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New Issue 


Exempt from all Federal Income Taxes 
$5,000,000 


CITY OF SEATTLE, WASHINGTON 


Municipal Light and Power 5% Bonds 
1927—Series ““LU-3” 


To be dated May 1, 1934. Due $250,000 annually May 1, 1945 to 1964 inclusive. 


Total authorized issue $10,000,000. To be presently outstanding $10,000,000. Princi and semi-annual interest May 1 and 
November 1, payable in lawful money of the United a at the fiscal agency of the State of Washington in New 
York ‘City, or at the office of the City Treasur Seattle, Washington, at the option of the holder. 
Coupon bonds in the denomination of $1, 000, with privilege of full registration. 


The following information relative to these bonds has been received from H. W. Carroll, City Comptroller: 


*““CITY OF SEATTLE, the largest city in the State of Washington, and county seat of a | County, is strategically located as a 
railroad and steamship terminal. Approximately sixty steamship lines operate out the Port of Seattle to Alaska, the 
Orient, and domestic ports. Four transcontinental railroads have ttle asaterminus. The City is the principal landing port 
of the Northern Pacific fisheries. The vast natural resources of the Northwest and abundant water power should assure the 
continued growth of Seattle. 


The Cit -{ of Seattle, under its Charter, is empowered ‘to construct, condemn an Fg torn perchese , acquire, add to, 
—— and operate, with (within) or without the limits of red ro works, pianes @ and facilities the purpose of furnish- 
the city and inhabitants thereof, and any other n, with electricity and other means of power and facilities for 
ghting. heating, fuel and power purposes, public an private, with ft full authority to regulate and control the use, distribution 
ce thereof, together with the — to handle and sell, or lease, any meters, lamps, motors, transformers, and equip- 
ood for accessories of a 5 and every kind, necessary and convenient for the use, distribution and sale thereof;’. ‘The present 
municipal power system an outgrowth of the eae begun by the Sogy! in 1902 and at this time the system ern ite 
customers with current generated at four water plants ——_ 130,000 horse oreo pore and a steam plant 
horse power. The records of the De ment of ghting show t as of December 31, 1 said Department carried 92,873 
customer accounts on its books, usive of municipal and other public customer accounts 


In addition to the electricity supplied by the municipal system the City is served by a ‘privately owned utility company 


supplying electricity to the inhabitants of the City. At present it is estima’ by the Department of Lighting that the municipal 
system serves about 77 per cent of the electric customers in Seattle. 


SECURITY: ‘These bonds, in the opinion of counsel, will be valid and legall hy bin binding obligations of the City of Soostle ap pageite 
Lo oe eon and interest J ng out of a special ‘fund to be known as cipal Light Extension Bond Fund 1 
edemption Fund’. ‘und is to be established out of the revenues of the municipal light and power system and the 
arenaek of the principal and interest of these bonds will constitute a charge upon such revenues subject o to ao ak 
claims of other similar funds established in connection with 2 authorized revenue bonds of which $20, 300,000 
ma oy Bee dy authorized and outstanding April 19, 1934. here is no mortgage on the physical properties of the ud wy aa 
ng the bon 

In the ordinance authorizing the bonds the City provides that it will establish and maintain from time to time rates or 
charges for electric energy so that the amount of the revenue therefrom after payment eh all costs of operation and maintenance 
and all prior charges shall be not less than the amount necessary to pay the principal and interest on these bonds. 

In the ordinance authorizing the bonds the City provides that it irrevocably binds itself not to sell, lease, or in any manner 
dispose of its light and power system, including any additions thereto, until all of the bonds with interest thereon have been 
paid in full, or in case the City should sell or otherwise dispose of the said plant and s before such payment, the City 
agrees that ‘the proceeds of any such sale after the payment of prior charges shall be placed in the above mentioned special 
fund to be used for no other purpose than the ae of the principal and interest of all bonds issued under the ordinance 
authorizing this issue and then remaining unpaid and that in any event it will not sell said system for a sum less than enough 
to pay all of such outstanding obligations vith the interest accrued thereon. 


EARNINGS AND PLANT VALUE: The total valuation, after depreciation, of the fixed assets owned by the Seattle Depart- 
ment of Li Lighting as shown on the Department's balance sheet, dated December 31, 1933, was :209,916 which come 
not give e the use of the proceeds of this issue. The total ‘amount of light and power revenue bonds outstanding as of 
April 19, 1934, was $30,300,000. 

It is not contemplated by the poepene City atmiiretien ¢ that the Department of Lighting shall operate its plant for 

a. its purpose being to supply the City and its inhabitants with electric energy at rates sufficient only to cover operating 

nse and debt service and to provide a reasonable surplus. The trend of its rate schedule has been downward. The average 

lig Blocriea . | Seattle municipal plant is below the average for the nation as shown by a compilation of said rates by 
e or’ 


ummary of the Income and Profit and Loss Statement of the Department of Lighting, as officially certified by Arthur O. 
Olsen. Utility Accountant, for the last ten fiscal years ended December 31, follows: 
Interest and Other 
Revenues xpe Deductions Depreciation Surplus 
$2,901,797 .29 " $ 415,862.76 $ 379,082.14 700,097.81 
3,480,421.38 J ‘ 590,676.00 414,443.94 
3,859 042.17 ‘ d 635,509.22 349,760.87 
4,361 ,743.26 . ‘ 693 ,097 .06 582,549.04 
4,872 ,686.39 ‘ ‘ 742,492.81 992,305.77 
5,452 ,375.66 B ‘ 777 727.18 594,314.11 
5,530,914.65 e * 713,301.35 1,124,548.93 
5,433 ,047 .25 . j ‘ 1,281 ,075.98 505,320.77 
5,261,643 .98 2,235,732.91 - - ; 1,425,544.50 87 ,945.36 
4,940,905.54 1,839,234.06 1,500 ,606.70* 1,417,145.39 183,919.39 


* Includes City Occupational Tax: 1932, $65,066.70—six months only; 1933, $125,642.50. 
Maximum annual interest and onsen ge a areee of Municipal Light and Power Ravuane Bonds outstanding as of April 434 


1934, including this issue, will aggregate Of this amount $2,522,655 Se pave | from special funds whi 
constitute a charge upon the revenues of oe’ system, prior to the interest and elation ges of the present issue. 


Inasmuch as these bonds are able solely from revenues of the Light Department, no financial statement of the Cit 
is made a part of this advertisement . . sd 


PURPOSE OF ISSUE: The proceeds of the sale of this issue will be used for power house completion and a installa- 
tion, office building construction, transmission line construction and extension, and acquisition of right-of-way 


Prices to yield 5.25% 


(Accrued Interest to be Added) 


This offering is made when, as and if issued and received by us, and subject to approval as to legality by Messrs. Thomson, Wood & Hoffman, 
New York City. A descriptive circular containing a Balance Sheet of the Department of Lighting may be obtained from the undersigned. 


Bancamerica-Blair Corporation Central Republic Company 


Chicago 


Drumheller, Ehrlichman & White B. J. Van Ingen & Co. Inc. Stranahan, Harris & Co. 


Seattle Incorporated 


Stern Brothers & Company Wm. P. Harper & Son & Co. 


Kansas City, Mo. Seattle 


The above information has been obtained from sources which we believe to be reliable but is not guaranteed by us. 
April 23, 1934. 


























The Financial Situation 


HE firm stand of the President against further 

currency tinkering for the present at least, whether 
by means of ‘“‘doing something more”’ for silver or 
through any other device, has apparently produced 
both gloom and resentment in the breasts of infla- 
tionists and silver advocates, without at the same 
time bringing much encouragement to those who 
have been calling for sounder money policies in the 
National capital. 

The conservatives, or many of them, apparently 
find it impossible té develop any feeling of assurance 
that sounder principles of money and credit have 
made any real headway in Washington. Probably 
the Administration has been rather too boastful of 
its opportunism. At any 


dustrial and trade activity before a great while. 
Price reductions in some textile lines during the past 
few days, and the announced desire of the silk manu- 
facturers to close down their establishments for a 
period, naturally have done nothing to dispel such 
rather unpleasant thoughts. Will the President, 
these groups insist upon asking, continue firm 
against further currency tinkering, credit manipu- 
lation and subsidy payment to silver producers and 
silver speculators if and when his program of indus- 
trial recovery further falters at a time when the 
Congressional election campaigns are getting actively 
under way? If so, what other plan or plans is he 
likely to bring forth to give a fillip to business? 


rate, the suspicion is fairly 
general in thoughtful quar- 
ters that what has hap- 
pened in Washington con- 
cerning silver and the an- 
nouncement of the Sec- 
retary of the Treasury, 
Henry Morgenthau, that 
gold would be released for 
export to the central banks 
of gold standard countries 
if and when exchange rates 
make such action profit- 
able, are to be viewed as 
evidence of nothing more 
than a conviction on the 
part of public officials that 
the political and economic 
strategy of the moment 
calls for such an attitude 
on their part. 


The Recovery Situation: 

Such reasoners persist in 
pointing to the rather ob- 
vious crisis faced by the 
National Recovery Admin- 





—— 








Pleading a Good Cause 


“Congress and the entire Government 
mever faced a graver economic crisis.’’ 
These are the words, not of a carping 
critic of the Administration, nor yet of 
an alarmist desiring front page space, but 
of the Secretary of State. They were 
spoken in the course of an impassioned 
plea to the Senate Finance Committee in 
behalf of the pending tariff bill. 


One would suppose that no argument: 


would be necessary to convince intelli- 
gent men of the need for liberalization of 
quota systems, reduction in the existing 
tariff duties, and the lifting of many of 
the other restrictions now placed upon 
the international exchange of goods. 

Yet much spade work unfortunately wiil 
have to be done before either the legis- 
lators or the people of this country, or of 
practically any other for that matter, are 
likely to grow enthusiastic about such 
changes. 

The Senate apparently will accede to 
the wishes of Mr. Hull and the President 
in this particular matter, but if the Presi- 
dent is to make real headway when the 
desired power is once in his hands, truths 
such as those spoken by the Secretary of 
State must somehow be brought home to 
many of our industrialists. — 


Building for the Future 

If some new program of 
the sort is not launched, 
or if no effective step can be 
found for continuing the 
present rate of activity 
(allowing for seasonal fluc- 
tuations), are we not 
shortly to be faced with 
the necessity, certain in 
any case to arrive at one 
time or another, of aband- 
oning the unsound theories 
of the past year, and start- 
ing to build constructively 
for the future? However 
desirable in the long run, 
this latter course of action 
even if wisely conducted 
must necessarily be painful 
for a time. 

This: attitude of mind 
may or may not be fully 
warranted. At some points 
at least it is obviously built 
upon solid foundations. 
But whether or not it re- 








istration, particularly in re- 

















sults from a sound ap- 








spect of price fixing mech- 
anisms contained in practically all the codes and 
the substantially increased costs that have become 
inevitable as a result of higher wages, shorter working 
hours and other recently induced changes in business 
practices. The fact that the larger steel companies 
not only were unable to meet their operating costs 
(including depreciation and depletion) during the 
first quarter of this year with a fair rate of activity, 
but apparently are not likely to be able to do so 
this quarter with a substantially enlarged rate of 
production and sale, has doubtless served to increase 
the anxiety produced by such factors. The same is 
likewise true of the fact that the Consolidated Gas 
Co. of New York was obliged to show reduced earn- 
ings in the first quarter despite larger operating 
revenues. 

Doubts also assail a good many as to whether the 
community will or can absorb substantial quantities 
of goods at prices that are and will be made neces- 
sary by the higher costs. They therefore are inclined 
to predict an observable decline in the rate of in- 


praisal of the existing sit- 
uation, it exists in many quarters at the present 
time, and, along with sundry legislative situations 
not at all to the liking of the financial community, 
accounts in large part for the dragging and uncertain 
markets and for the somewhat cheerless atmosphere 
of Wall Street generally during the past weekor two. 
The published lists of silver holders, while failing 
to furnish the sensations hinted at for some time 
past, have at least provided an explanation, if any 
were needed, of the disappointment of a good many 
that the President for the moment at least cannot 
be “converted”? on the silver question. In some 
cases the facts as now made public seem to justify 
the claim of holders of silver that their position is 
fully hedged and that therefore their possession of 
the metal is not to be regarded as speculative in 
its nature. Yet it is perfectly obvious that an 
extraordinary number of people and of business 
enterprises of one sort or another have purely 
speculative positions in silver on the long side of 
the market. 
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The Railroad Labor Settlement 


HILE relief is naturally felt in many quarters 
that we are to be spared a long and difficult 
strike in the railroad industry, thoughtful elements 
must be excused for their inability to see clearly how 
the industry is to find the means with which to meet 
these added costs. Of course if the volume of traffic 
could be counted upon to continue to increase until 
the companies were relatively fully occupied, the sit- 
uation would be different, although the returns of 
many of the companies do not encourage belief that 
they could even under these conditions afford to 
pamper their employees. But in view of the popular 
belief in high wages as a cure for depression, en- 
couraged as it is from headquarters in Washington, 
railroad managers probably must be pardoned for 
not summoning the courage for a struggle to the 
finish at this time. It is one thing to fight for what 
is right and proper when others are similarly en- 
gaged; it is quite another to stand alone at the 
bridge against heavy odds. 


A Menacing Tax Situation 


T HAS now become clear enough that the busi- 
ness community will in all probability be called 
upon to bear heavy and unwisely imposed taxes dur- 
ing the next year. This appears to be particularly 
true in the City of New York. The Senate revisions 
of the House tax measure are said by Washington 
press correspondents to be practically all scheduled 
for adoption. None of these amendments are worthy 
of adoption, and several of them are particularly 
to be condemned. From all appearances the local 
authorities in New York City are to make prompt 
use of their newly acquired power to levy heavy im- 
posts upon a large variety of local business enter- 
prises. No one of course supposes that so long as 
public expenditures are continued on the present 
colossal scale heavy taxes can be or ought to be 
avoided. On the contrary, so long as it is possible 
for political bodies to borrow all the money they 
need, the public is not likely to be aroused to the 
point of effective protest. The major complaint is 
to be directed at wasteful expenditures, but the 
business community has the right and the duty to 
demand that intelligently and conscienciously pre- 
pared systems of taxation be employed where enor- 
mous burdens must be borne. 


Learning About Prices 


XPERIENCED Washington press correspond- 
ents have lately been representing the President 

as having lost faith in the doctrine that commodity 
prices canbe promptly raised to any desired level 
by the simple expedient of increasing the supply of 
money and credit. The attitude now taken by the 
Administration concerning further silver legislation 
and the recent announcement of the Secretary of the 
Treasury that gold exports would be permitted have 
tended to lend color to these accounts of the present 
ideas of the Chief Executive on the subject. The 
policy of the authorities in monetary and credit 
matters, as in other questions, has, as is well-known, 
been one of glorified opportunism, and it therefore 
remains to be seen whether the lessons of recent ex- 
perience with monetary and credit tinkering have 
gone more than skin deep. It may, to be sure, be that 
some other variant of the old fallacy that prices 
can be raised by diluting or debasing currency and 
credit will presently appeal to the imagination of 
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those in control of the country’s finances, and that 
as a result some scheme new in appearance but old 
in substance will be officially adopted. But for the 
time being at least it appears that the failure of 
dollar devaluation and of the policy of forced feed- 
ing for the credit mechanism has made some impres- 
sion of a salutary sort upon the mind of the Presi- 
dent. 


Plainly a Failure 


Heaven knows the failure is plain enough. The 
present Administration upon assumption of au- 
thority took over the fallacious inflationary phil- 
osophy of the previous regime. It moreover under- 
took enlargements, improvements and renovations 
of itsown. The raising of commodity prices to pre- 
determined levels—usually said to be approximately 
those of 1926—soon became one of its cardinal ob- 
jectives. For this purpose it devised a number of: 
plans and mechanisms. Among them, manipulation 
of credit and currency was perhaps the most out- 
standing. Pressure upon the banks of the country 
exerted through vast enlargements of excess reserves 
was soon restored. What was euphemistically de- 
scribed as letting the dollar find its own level abroad 
was also soon a favored public policy. The counsel 
of a professor of farm management was sought on 
the matter of price manipulation. He advised that 
domestic prices were largely a matter of the domestic 
price of gold. The gold content of the dollar was 
accordingly reduced, and an effective price for gold 
was set at $35 an ounce instead of the $20 or a little 
more that had been in effect for time out of mind. 
Finally newly mined domestic silver was “remone- 
tized” upon the advice of silver advocates who 
claimed that this would do much to aid the program 
of general price raising. It is difficult to imagine 
how a more thorough-going test of the so-called 
quantity theory of money in its crude form could 
have been arranged. 

It is worth while to review the whole matter 
briefly in order to see precisely what has taken place 
and what affect it all has had upon the price level. 
When all this business started early in 1933 the ex- 
cess reserves of the member banks of the Federal Re- 
serve system were well under $400,000,000. By the 
first of the year they had risen to more than $850,- 
000,000. At the present moment they are estimated 
at around $1,660,000,000. For a time the wiseacres 
told us that these excess reserves must be shifted to 
the out-of-town banks, that the larger New York 
institutions were too frightened, or else had too 
limited lending opportunities, for this vast unused 
lending power to be effective. As a result chiefly of 
the spending program of the Government, all the 
additions to excess reserves during the past year 
have until recently been placed at the disposal of 
interior banks. The excess reserves of the New York 
City banks at the first of the year were just about 
what they were a year before. Recently several hun- 
dred million dollars have been added as a result of 
gold imports. In short, all that the credit infla- 
tionists said was necessary for price raising has been 
done, and done with a vengeance. 


No Credit Expansion 


Has all this led to large expansion of bank credit, 
deposits and currency which, according to those ad- 
vising the President, lay a basis for higher prices? 
Let the facts speak for themselves. The earning as- 
sets of weekly reporting member banks, that is, their 
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Joans and investments, are (excluding holdings of 
Government obligations for the moment) less than 
they were at the first of April last year. More than 
$1,500,000,000 of the $5,000,000,000 increase in the 
volume of interest-bearing debt of the Federal Gov- 
ernment has found its way meantime into the hands 
of these reporting member banks, the Treasury 
deficits to this extent being here converted into the 
money of modern business (deposits). But some- 
thing in the neighborhood of $950,000,000 of the 
additional funds which the Government has acquired 
by sale to these banks of its obligations remains on 
deposit to the credit of the Government. Since near 
the end of February this year the lack of new Gov- 
ernment issues, and the constant expenditures by 
the Government, have resulted in observable in- 
creases in the secured loans and bond investments 
of the banks and in a substantial increase in ordi- 
nary deposits. 

With this sketch in mind of the reflection of Gov- 
ernment policy in credit and monetary statistics, we 
are ready to observe the effect produced upon the 
price situation. Here it is well to remember that 
the advisors to the President not only asserted that 
such policies on the part of the authorities would 
raise prices as desired, but definitely claimed that 
the effect would be selective, raising those prices 
that had been unduly depressed and having little, 
or at all events less, effect upon those that had not 
been severely reduced. Turning to the Bureau of 
Labor index of wholesale prices we find that from 
March 4 1933 to the end of March this year the 
general index of all prices rose from 59.6% of 1926 
to 73.4%, or around 23%. But looking a little more 
closely, we discover that this index had reached 71.3 
by early October last year before a large part of the 
monetary program had been given effect. No one 
can well doubt that this increase was in large part 
a natural rebound, partly speculative, from the lows 
produced by the crisis during the early part of the 
year. Since that time there has been but little rise 
in the index and during the past six weeks commodity 
prices have been distinctly wavering. 

But this is not the whole story. Farm prices, 
which had fallen by all odds the most severely, rose 
from March 4 1933 to the end of March this year 
from 40.6 to 61.4% of 1926, or a trifle more than 
50%. But these prices reached a peak in late July 
of last year which they have only relatively recently 
again been able to attain, and which they now 
threaten definitely to lose. On the other hand, the 
index of metals and metal products, which never got 
below about 77, has steadily mounted, even though it 
was unable to present the dramatics last summer 
that characterized the quotations on farm products, 
until it stood at the end of March at 86.4, and is 
generally believed to be destined for further increase. 
Other manufactured articles have behaved in about 
the same way, and offer about the same prospects 
for the future. 

The Real Causes 

So much for the price picture as such. The most 
severely depressed prices have had a fairly substan- 
tial increase during the past year, chiefly before 
monetary policies were fully formulated, but now 
are in danger of losing at least some of it. Prices 
that were not so badly hit by the depression have 
likewise enjoyed a substantial increase and show 
indications of going still higher. But no one who 
-has cut his eye teeth in such matters believes for a 
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moment that monetary and credit policies have had 
a great deal to do with any of this. Farmers have 
been paid many millions of dollars to curtail acre- 
age and production. The cotton farmer has been 
virtually guaranteed a minimum price for last year’s 
crop. A law has been placed upon the statute books 
of the nation designed to reduce the cotton crop 
next year to what we used to think of as almost a 
crop failure. Official plans for reduced future pro- 
duction in agriculture continue to flourish. In the 
industrial field the Government has interfered to in- 
crease costs so that manufacturers are obliged to 
raise their prices or go bankrupt. Under the euphe- 
mistic name of “codes of fair competition” arrange- 
ments have been set up with the sanction of law 
enabling producers of manufactured goods to con- 
trol production and set monopolistic prices more or 
less at will—provided of course that the public can 
be cajoled into paying them. 

Taking all the facts into consideration the dis- 
passionate mind is obliged to conclude that price 
movements during the past year, except for some 
speculative gyrations, are primarily if not exclusively 
the product of non-monetary and non-credit causes. 
The great “experiment” in the quantity theory of 
money, or whatever it was that was to be tested in 
actual practice, has been a complete failure, and if 
the President, as a true experimentalist, has now 
come to that conclusion, the country is to be congrat- 
ulated. But of course a reasonable acquaintance 
with monetary and credit history would have saved 
the country the trouble and the cost of repeating 
experiments that had often been tried in the past— 
with varying but never satisfactory results. 


The Federal Reserve Bank Statement 


HIS week’s combined condition statement of the 
12 Federal Reserve banks indicates that the 
Treasury has somewhat relaxed its policy of forcing 
the expansion of credit resources, notwithstanding 
the obvious lack of any need for such action. But 
the policy has not been abandoned, as the certificates 
representing free gold of the Treasury and now 
lodged with the Reserve banks again amount to con- 
siderably more than the additions to the monetary 
gold stocks of the country. Together with a decline 
in circulation and other factors, this has now re- 
sulted in the further expansion of member bank 
reserves with the Federal Reserve banks, and the 
excess reserves above requirements are computed 
at close to $1,700,000,000. Nothing like this ever 
has been witnessed before, and it is hardly necessary 
to point out that the existence of such huge reserves 
is an open invitation to unwholesome use of the avail- 
able funds. Indicative of the Treasury procedure 
this week is the deposit or sale of $13,379,000 of new 
gold certificates with the Federal Reserve banks, 
whereas the monetary gold stock increased only 
$9,000,000. 

In other respects, also, the Federal Reserve bank 
statements reflect a continuance of tendencies 
formerly in evidence. Additions to the gold certifi- 
cates brought the total of the holdings of such in- 
struments up to $4,490,358,000 on April 25, as com- 
pared with $4,476,979,000 on April 18. Together 
with a substantial increase in other cash, this 
brought the total reserves up to $4,763,118,000 the 
present week as against $4,733,309,000 the preceding 
week. Borrowings by the member banks no longer 
are important, and the current statement shows total 
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discounts of $40,313,000 against $40,473,000 in the 
earlier statement. Holdings of bankers’ acceptances 
by the Reserve banks have dwindled to $10,163,000 as 
of April 25, against $13,499,000 on April 18. United 
States Government securities held by the banks re- 
mained practically unchanged at $2,430,173,000 
as compared with $2,430,264,000 in the preceding 
statement. 

Federal Reserve notes in actual circulation were 
$3,030,216,000 on April 25, against $3,029,647,000 on 
April 18. The downward tendency of Federal Re- 
serve bank notes was continued, however, these 
notes falling to $77,767,000 in the statement of the 
banks, against $83,102,000 last week. Member bank 
deposits on reserve account reflect a considerable 
expansion to $3,748,195,000 as against $3,669,177,000 
in the preceding statement. Treasury deposits were 
off, however, and total deposits on April 25 were 
$3,928,504,000 against $3,900,897,000 on April 18. 
With the circulation of ordinary Federal Reserve 
notes not materially changed, and the increase in 
deposit liabilities and total reserves closely offsetting 
each other, we find the ratio of total reserves to 
deposit and Federal Reserve note liabilities com- 
bined only a little higher at 68.4% on April 25, 
against 68.3% on April 18. 


Corporate Dividend Declarations 


IVIDEND declarations the current week were 

again in most instances of a favorable nature. 
However, among the corporations taking adverse ac- 
tion was the Consolidated Gas Co. of N. Y., which de- 
clared a dividend of only 50c. a share, payable 
June 15, as compared with quarterly distributions 
of 75c. a share in March and December last, and 85c. 
a share in June and September 1933, and $1 a share 
in previous quarters. New York Steam Corp., a 
subsidiary of Consolidated Gas Co. of N. Y., also 
reduced the quarterly payment on its no par common 
to 30c. a share, payable June 1, from 55c. a share, at 
which rate dividends had been paid quarterly from 
June 1 1933 to March 1 1934. Action of a favorable 
nature was taken by Imperial Oil, Ltd., a subsidiary 
of Standard Oil Co. of N. J., which declared an extra 
dividend of 15c. a share in addition to the semi- 
annual dividend of 25c. a share, both payable about 
June 1; previously quarterly dividends of 1214c. a 
share were paid to and including March 1 1934. In- 
ternational Petroleum, a subsidiary of Imperial Oil 
Co., Ltd., declared an extra dividend of 44c. a share 
in addition to a semi-annual dividend of 56c. a share, 
both payable about June 1; the company previously 
paid quarterly dividends of 28c. a share to and in- 
cluding March 15 1934. Lehigh Coal & Navigation 
Co. declared a semi-annual dividend of 25c. a share 
on its no par common stock as against 20c. a share 
paid on Nov. 29 last; prior to this, quarterly divi- 
dends of 10c. a share were paid. Pillsbury Flour 
Mills, Inc., declared a quarterly dividend of 40c. a 
share on the common stock, payable June 1; 25c. a 
share was paid in the four preceding quarters. Mon- 
santo Chemical Co. declared a quarterly dividend on 
the common stock, payable June 15; this payment, 
which is also to be distributed on the shares which 
are to be issued as a 100% stock dividend April 30, 
is equivalent to 50c. a share on the shares now out- 
standing, on which quarterly dividends of 311,¢c. 
were previously paid; an extra dividend of 75c. a 
share was also paid on this issue Dec. 29 last. The 
Fair, Chicago, declared a dividend of $3.50 a share 
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on account of accumulations on the 7% cumul. pref. 
stock, payable May 15; this is the first distribution 
on the issue since the last regular quarterly pay- 
ment made Nov. 1 1932. Dow Chemical Co. declared 
a 50% stock dividend on the common stock of no par 
value, payable July 2 next, in addition to the 
regular quarterly dividends on its common and pre- 
ferred stocks, which become payable May 15. Rey- 
nolds Metals Co. declared a 25% stock dividend on 
the no par capital stock in addition to the usual 
quarterly cash dividend of 25c. a share, both payable 
Junel. United States Steel Corp. announced a quar- 
terly dividend of 50c. a share on the 7% cumul. pref. 
stock of $100 par, payable May 29; similar payments 
were made in the five preceding quarters, prior to 
which regular quarterly distributions of $1.75 were 
made since the organization of the company. 


Foreign Trade for March 


HE foreign trade figures for the month of March, 
issued by the Department of Commerce at 
Washington, on Thursday of this week, show a con- 
siderable advance over any other month this year. 
Merchandise exports were valued at $190,000,000 
and imports at $158,000,000. In only two months 
since November 1931 were exports higher in amount 
than was reported for March, and these two months 
were October and December last. As for imports, 
the value last month was above that for any other 
month since October 1931. March exports this year 
of $190,000,000 compare with $162,805,000 for Febru- 
ary and only $108,015,000 in March 1933. Imports 
last month of $158,000,000 compare with $132,- 
656,000 for the preceding month and with $94,- 
860,000 in March a year ago. A considerable part 
of the increase in value this year over last, both for 
exports and imports, was due to much higher prices 
this year for practically all commodities that enter 
into trade. 

For the nine months of the current fiscal year, 
from June last to and including March, the value 
of merchandise exports from the United States was 
$1,530,693,000 compared with $1,101,123,000 for the 
corresponding months a year ago, an increase of 
39.0% this year. Imports for the same period this 
year amounted to $1,283,636,000 against $850,602,000 
for the same nine months of the preceding fiscal 
year, the increase this year being 50.1%. The in- 
crease of exports in March over that month a year 
ago was 75.9%, and for imports 66.6%, the March 
advance being at a very much higher ratio than that 
for the nine months of the fiscal year. The excess 
of exports over imports in March was $32,000,000; 
a year ago it was $13,155,000. For the nine months 
of the current fiscal year, exports exceeded imports 
by $247,057,000, and for the same nine months of the 
preceding fiscal year the excess of exports was 
$250,521,000. 

Cotton exports in March again contributed ma- 
terially to the larger value of this year’s merchan- 
dise movement abroad. Foreign shipments of cotton 
last month were 567,196 bales against 501,594 bales 
in March of last year. The increase this year was 
12.8%. But it was the increase in the value of cotton 
exports that counted. The movement last month 
was valued at $34,683,195, compared with only $18,- 
125,334 in March a year ago. This shows an increase 
of 91.4%, most of which reflects the much higher 
export price of cotton this year than last. Much the 
same showing would appear for many of the other’ 








Volume 138 Financial 


products entering into trade both for exports and 
imports, were it possible to get at the facts. 

The specie movement in March continued very 
heavy, but was not nearly as large as in February. 
Gold exports last month were only $44,000, but gold 
imports amounted to $237,612,000 against $452,- 
622,000 in February and $14,948,000 in March of 
last year. But here a reservation must be made re- 
garding the current method of valuing gold at $35 
an ounce, whereas the figures for the period of last 
year are based on the old $20.67 valuation. The total 
of gold imports for the first three months of this 
year was $692,181,000, new valuation, against $173,- 
824,000 for the same three months of last year, old 
valuation. Gold exports so far this year have 
amounted to $4,810,000, almost all of which was in 
January. Last year exports of gold in the first three 
months were valued at $49,658,000. The net import 
movement of gold for the past three months has been 
$687,371,000; a year ago net imports of gold for the 
same three months amounted to $124,166,000. Silver 
exports and imports also attract considerable atten- 
tion at this time. Imports of silver in March were 
$1,823,000 and were considerably lower than for 
any month since April of last year. For the past 12 
months total silver imports have been $63,548,000. 
for the same 12 months of the preceding year the 
value of silver imports was $18,146,000. Silver ex- 
ports last month were only $665,000 against $269,000 
in March of last year. 


’ 


New York Stock Market 
Ochna duliness marked the trading this week 


on the New York Stock Exchange, notwith- 


standing indications of substantial business prog- 
ress and several quarterly earnings reports by lead- 
ing corporations that were somewhat better than the 
financial community had anticipated. No enthusi- 
asm whatever was evoked by these favorable develop- 
ments, although normally they could well be expected 
to occasion correspondingly good manifestations in 
the stock market. Turnover of stocks averaged 
hardly more than 1,000,000 shares in the full ses- 
sions, with the largest transactions reported on 
Thursday, when the dealings somewhat exceeded 
1,600,000 shares. Renewed labor troubles in some 
parts of the country probably had something to do 
with the dullness. Perhaps more important, how- 
ever, were the further meddlesome activities of the 
legislators in Washington, who undertook this week 
to publish lists of all holdings, speculative and other- 
wise, in silver metal. Although the country has been 
irked and jaded long enough by such practices, it 
was apparently thought necessary to continue such 
disclosures of purely private affairs, and it is hardly 
necessary to point out that the stock market was 
much subdued by the tendency. 

Quotations of stocks moved persistently down- 
ward, but at a very slow pace, and even the cumu- 
lative recessions of the week were of no especial im- 
portance in most shares. The downward trend at- 
tained general proportions only on Thursday, follow- 
ing the announcement of a curtailed dividend pay- 
ment by the Consolidated Gas Co. of N. Y. In other 
sessions gains were nearly as numerous as the de- 
clines, and the lists were irregular in appearance. 
With legislative meddling still in progress, there was 
an obvious tendency to emphasize any unfavorable 
incidents and to neglect the signs of improvement. 
The latter, nevertheless, were of moment. The 
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United States Steel Corp. reported much better re- 
sults for the first quarter of the year than had been 
looked for, while the General Motors Corp., in its 
preliminary report for the same period, showed net 
earnings of 63c. a share on common stock compared 
to 11c. in the same quarter of last year. Steel pro- 
duction for the current week beginning April 23, as 
reported by the American Iron and Steel Institute, 
was at the rate of 54% of capacity, against 50.3% 
last week. Electric power production throughout 
the country in the week ended April 21 was 1,672,- 
187,000 kilowatt hours against 1,642,765,000 kilo- 
watt hours the previous week, according to the Edi- 
son Electric Institute. Carloadings of revenue 
freight in the week ended April 21 were 589,453 cars, 
the American Railway Association reports, as 
against 578,837 in the period ended April 14, being 
an increase of 1.8%. <A better foreign trade report 
also confirmed the tendency toward improvement. 

Activity in the listed bond market was maintained 
at a somewhat better relative pace than in stocks, 
but a price trend was lacking. United States Gov-_ 
ernment securities improved sharply in the first two 
sessions and held their gains thereafter. Corpora- 
tion bonds and foreign issues drifted alternately 
higher and lower, and net changes were inconsequen- 
tial. The foreign exchange market attracted much 
interest early in the week, owing to a downward 
movement of the dollar, which made it a question, 
for a time, whether the gold export point would be 
reached. It was made clear in Washington that 
export licenses would be freely available, in case 
of need, and the dollar promptly recovered suffi- 
ciently to rule out exports on any basis of exchange 
profits. Commodity markets were unsettled, with 
grains higher and lower by turns and movements 
rather large, while cotton and other staples also 
were uncertain. The wide variations of commodi- 
ties, however, found no reflection in the stock 
market. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 7634¢c. as against 7534c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 4354c. as against 4414c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 27%%c. as against 2734c. the close on 
Friday of last week. The spot price for cotton 
here in New York closed yesterday at 11.15c. as 
against 11.80c. the close on Friday of last week. The 
spot price for rubber yesterday was 12.88c. as against 
12.37c. on Friday of last week. Domestic copper was 
again quoted yesterday at 814c., the same as on 
Friday of last week. Silver on Tuesday of this week 
suffered a severe decline, due in part to the defeat 
of the silver bloc at Washington and the publication 
of the list of silver hoarders; however, on Wednesday 
the market reflected increased strength and closed 
steady on Friday. In London the price yesterday 
was 1834 pence per ounce as against 197% pence per 
ounce on Friday of last week, and the New York 
quotation yesterday was 43.55c. as against 45.70c. 
on Friday of last week. In the matter of foreign 
exchanges, cable transfers on London yesterday 
closed at $5.143g as against $5.1734 the close on 
Friday of last week, while cable transfers on Paris 
closed yesterday at 6.65c. as against 6.6654c. the 
close on Friday of last week. On the New York 
Stock Exchange 242 stocks reached new high figures 
for the year, while 16 stocks touched new low levels. 
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On the New York Curb Exchange 133 stocks touched 
new high levels for the year, while 15 stocks touched 
new low points. Call loans on the New York Stock 
Exchange again remained unchanged at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 902,720 
shares; on Monday they were 1,113,230 shares; on 
Tuesday, 1,273,700 shares; on Wednesday, 961,380 
shares; on Thursday, 1,638,845 shares, and on Fri- 
day, 842,080 shares. On the New York Curb Ex- 
change the sales last Saturday were 188,768 shares; 
on Monday, 218,650 shares; on Tuesday, 245,995 
shares; on Wednesday, 215,285 shares; on Thursday, 
300,045 shares, and on Friday, 199,159 shares. 

As compared with Friday of last week, prices for 
the most part show declines for the week. General 
Electric closed yesterday at 223% against 233, on 
Friday of last week ; North American at 1834 against 
20; Standard Gas & Elec. at 12%4 against 1314; Con- 
solidated Gas of N. Y. at 3534 against 39; Pacific 
Gas & Elec. at 19 against 197% ; Columbia Gas & Elec. 
at 15 against 163g; Electric Power & Light at 7 
against 754; Public Service of N. J. at 385% against 
3934; J. I. Case Threshing Machine at 6934 against 
71; International Harvester at 413% against 421, ; 
Sears, Roebuck & Co. at 4914 against 5034; Mont- 
gomery Ward & Co. at 3014 against 3114; Coca-Cola 
“A” at 5314 against 5314 bid; Woolworth at 525% 
against 5452; Western Union Telegraph at 53 
against 56; Safeway Stores at 5414 against 5614; 
American Tel. & Tel. at 12014 against 12314; Amer- 
ican Can at 10114 against 10414; Commercial Solv- 
ents at 26% against 29; Shattuck & Co. at 11% 
against 1114, and Corn Products at 73 against 767%. 

Allied Chemical & Dye closed yesterday at 1451, 
against 152 on Friday of last week; Associated Dry 
Goods at 16 bid against 1714; E. I. du Pont de Ne- 
mours at 9514 against 9814; National Cash Register 
“A” at 1814 against 20; International Nickel at 287% 
against 2734 ; Timken Roller Bearing at 3314 against 
3514; Johns-Manville at 573% against 5714; Gillette 
Safety Razor at 111% against 1214; National Dairy 
Products at 167% against 1714; Texas Gulf Sulphur 
at 3534 against 371, ; Freeport-Texas at 4414 against 
457, ; United Gas Improvement at 161% against 161, ; 
National Biscuit at 41% against 4414; Continental 
Can at 823% against 83; Eastman Kodak at 9514 
against 9534 ; Gold Dust Corp. at 2134 against 225, ; 
Standard Brands at 213% against 2214; Paramount 
Publix Corp. ctfs. at 434 against 514; Westinghouse 
Elec. & Mfg. at 393% against 4154 ; Columbian Carbon 
at 73 against 733; Reynolds Tobacco class B at 
4314 against 4454; Lorillard at 18 against 1814; 
Liggett & Myers class B at 95 against 96; Yellow 
Truck & Coach at 5% against 57%; Owens Glass at 
85 against 8834; United States Industrial Alcohol 
at 5144 against 54; Canada Dry at 2814 against 28; 
National Distillers at 3014 against 3034; Crown 
Cork & Seal at 32 against 33, and Mengel & Co. at 
914 against 9%. 

The steel shares, in keeping with the downward 
trend of the market, record losses for the week. 
United States Steel closed yesterday at 49% against 
524%, on Friday of last week; United States Steel 
pref. at 95 against 96; Bethlehem Steel at 413, 
against 431g, and Vanadium at 25% against 273%. 
In the motor group, prices are lower than one week 
ago. Auburn Auto closed yesterday at 417% against 
43Y on Friday of last week ; General Motors at 3754 
against 3914; Nash Motors at 225¢ against 2414; 
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Chrysler at 50 against 5014; Packard Motors at 4% 
against 534; Hupp Motors at 4% against 514, and 
Hudson Motor Car at 184% against 2034. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 3534 against 3714 on Friday of last week; 
B. F. Goodrich at 161% against 1714, and United 
States Rubber at 225% against 2314. 

In the railroad list, prices, in keeping with the rest 
of the market, declined to lower levels. Pennsyl- 
vania RR. closed yesterday at 34 against 36 on Fri- 
day of last week; Atchison Topeka & Santa Fe at 68 
against 7154; Atlantic Coast Line at 47 against 50; 
New York Central at 3414 against 357; Baltimore & 
Ohio at 2834 against 3014; New Haven at 18% 
against 1954; Union Pacific at 12914 against 13314; 
Missouri Pacific at 414 bid against 5; Southern 
Pacific at 2714 against 2834 ; Missouri-Kansas-Texas 
at 115£ against 1234; Southern Railway at 321% 
against 3414 ; Chesapeake & Ohio at 47 against 47% ; 
Northern Pacific at 3334 against 3614 ; Chicago Rock 
Island & Pacific at 43% bid against 434, and Great 
Northern at 2814 against 30%. ‘s 

The oil stocks also show losses for the week. 
Standard Oil of N. J. closed yesterday at 4514 
against 46 on Friday of last week; Standard Oil of 
Calif. at 3614 against 3714, and Atlantic Refining 
at 28 against 291%. In the copper group, Anaconda 
Copper closed yesterday at 1614 against 174% on 
Friday of last week; Kennecott Copper at 21% 
against 22; American Smelting & Refining at 4154 
against 4334; Phelps Dodge at 185% against 1734; 
Cerro de Pasco Copper at 34 against 3634, and Calu- 
met & Hecla at 53% against 55%. 


European Stock Markets 

Pe ee results attended the trading this 
week on stock exchanges in the foremost Euro- 
pean financial centers. The London market was 
fairly good in the first two sessions of the week, but 
in later dealings the tendency was downward. On 
the French Bourse some initial advances in rentes 
were canceled in subsequent trading, while other 
departments of the market were dull throughout. 
The Berlin exchange was quiet and easy in all ses- 
sions, as the impending transfer conference with 
foreign creditors occasioned a good deal of pessi- 
mism. Local concerns were of more importance on 
all markets than international matters, but the part 
played by the latter was not inconsiderable. Some 
satisfaction was occasioned by the stand of the Ad- 
ministration in the United States against infla- 
tionary expedients, but European observers were not 
fully satisfied that indicated compromises on silver 
legislation will mean avoidance of all forms of in- 
flation. Budgetary matters again were debated in 
the Continental markets. The firm moves by the 
French Government toward a balanced budget 
brought about the early strength in rentes, but it was 
persistently rumored later in the week that a large 
new loan by the French authorities impends, and 
this acted as a damper on the market. The German 
Government’s ordinary budget shows satisfactory 
results, while in Italy further steps were taken this 
week toward reduction of the cost of living as a 

justification for recent budgetary curtailment. 
Trading was quiet on Ps London Stock Exchange 
as dealings were started\for the week, and the tone 
at first was hesitant. Demand for securities im- 
proved, however, as the session wore on, and most 
groups registered progress for the day. British funds 
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were firm and there were a number of good features 
among the industrial securities. In the interna- 
tional section a downward movement developed in 
German and Japanese issues. There was more ac- 
tivity Tuesday, but it was concentrated largely in 
British industrial stocks, which advanced quite 
generally. British funds were neglected and dis- 
played mild irregularity. The international group 
of shares was generally improved, owing in part to 
favorable overnight advices from New York. The 
tone Wednesday was dull, and only a few of the 
industrial stocks and some of the commodity issues 
resisted the general trend toward lower levels. 
British funds drifted slightly lower, and most issues 
in other groups also registered small losses. The 
general character of the market was unchanged on 
Thursday. British funds continued to decline, and 
industrial issues also sold off with such exceptions 
as the tobacco stocks and some of the textile shares. 
International securities were quiet and not much 
changed. In quiet trading yesterday, British funds 
again slipped downward, while other groups of issues 
were irregular. 

On the Paris Bourse a further sharp advance in 
rentes featured the trading of the first business ses- 
sion of the week. Orders for these Government 
securities poured into the market from all parts of 
the country and the rise wiped out a good part of 
the losses sustained in the many weeks of uncertainty 
that preceded the accession of the Doumergue Gov- 
ernment to power. Other securities were sold in 
order to place the funds in rentes, and the rest of 
the market suffered somewhat. After a firm open- 
ing Tuesday, some profit-taking developed in rentes, 
but the offerings were readily absorbed and closing 
quotations reflected further gains. There was little 
activity in other departments of the market, but the 
tone was favorable. Rumors on Wednesday that the 
Government was preparing new financing precipi- 
tated a wave of liquidation in rentes, which declined 
heavily. An official announcement that no loans 
were under preparation failed to check the decline 
and substantial losses were recorded. Other securi- 
ties also were heavy. After early firmness on Thurs- 
day, further losses were registered in rentes, but 
they were not important. The remainder of the 
market remained very dull, with movements also 
small. Rentes finally resumed their upward tend- 
ency yesterday, and this imparted a good tone to 
other sections. 

Public interest was lacking on the Berlin Boerse, 
as trading was resumed for the week, and the gen- 
eral tendency was toward moderately lower levels 
of prices. Mining stocks showed the heaviest reces- 
sions, but heavy industrial issues also declined. The 
tone Tuesday was again listless, and prices continued 
to drift lower. The impending transfer conference 
prevented activity, and even small selling orders oc- 
casioned recessions in quotations. The atmosphere 
improved a little on Wednesday, and some of the 
groups of issues managed to make a little progress. 
Heavy industrial stocks reflected the best demand, 
but other groups showed about as many losses as 
gains. Fixed-interest securities were lower as a 
whole. Dealings on Thursday were quiet, and the 
market remained uncertain. The number of gains 
was somewhat larger, however, and fixed-income ob- 
ligations also joined the modest advance. Increased 
activity was noted yesterday, and further gains were 
registered. 


Chronicle 2797 


Restoration of Trade 

N THE course of an address before the members 
of the Associated Press in this city, Monday, 
Secretary of State Cordell Hull earnestly urged 
the need for a restoration of normal commercial 
intercourse between the United States and other 
countries. Without the restoration and expansion of 
international trade on terms of friendship, equality 
and mutual profit, world standards of living are 
bound further to decline rather than to rise, he 
pointed out. Although it is difficult to discern any- 
where in the world a break in the trend toward ever 
greater nationalism in economic policies, Mr. Hull 
spoke hopefully about the problem of liberalizing 
trade obstructions and reviving international trade. 
He indicated that the program of the present Ad- 
ministration in Washington remains that of a “prac- 
tical middle course between extreme nationalism and 
extreme internationalism,” and expressed the opinion 
that this formula is being received more favorably 
from month to month. “It becomes all-important as 
this nation emerges from panic conditions,” Mr. Hull 
said, “to combine with the permanent parts of the 
present domestic economic program a program of 
international economic co-operation, based on a 
more liberal commercial policy and steadily in- 
creasing mutually profitable trade with other na- 
tions.” The present movement toward extreme eco- 
nomic nationalism is choking the trade of the world, 
and if long continued this spells disaster, the Secre- 
tary declared. “Industry and business throughout 
the world could scarcely be more hopelessly fet- 
tered,” he admitted. “So many restrictions and im- 
pediments hinder production and distribution that 
many millions throughout the world are obliged to 
live upon charity or Government relief.” Mr. Hull 
pointed out, moreover, that economic strife leads 
directly to competitive armaments, and eventually 
to bankruptcy and war. But beyond the vague and 
general suggestion for an avoidance of extremes, he 

offered no definite remedies. 


German Debt Conference 

HERE is no denying that the prospects for the 
conference in Berlin between German transfer 
authorities and representatives of external long-term 
creditors of German firms and municipalities are 
unfavorable, and Berlin dispatches report an under- 
standable pessimism among all concerned as they 
gathered for the meeting yesterday. When the pre- 
liminary arrangements for the current meeting were 
made last January, it was stated that the aim would 
be to place the German external debt service on a 
contractual basis. This, it was hoped, would make 
unnecessary additional conferences at which inter- 
national rivalries and the conflict between the Ger- 
mans and their creditors would breed ill-will. But 
the situation is now such that another temporary 
adjustment clearly seems advisable. The German 
trade balance, it is true, has again become favorable, 
but the balance available, according to the official 
returns, is very small. The Reichsbank statement, 
which was made available Wednesday, shows a fur- 
ther reduction in the gold and foreign exchange re- 
serves of that institution, which now reports a ratio 
of reserves to note liabilities of only 6.8%. It would 
be unwarrantable to conclude that the German situa- 
tion is likely to remain indefinitely as unfavorable 
asitisat themoment. Boycotts have been instituted 
in many parts of the world against German goods, 








2798 Financial 


owing to the arbitrary anti-Semitic policies of the 
Nazis, but such developments always represent a 
passing phase, and the improvement in the German 
position that seems likely to occur in the future cer- 
tainly should redound to the benefit of the long-term 
creditors of the Reich in other countries. The stake 
of American investors in the situation is by all odds 
the largest, recent estimates indicating that approxi- 
mately $700,000,000 of German dollar bonds remain 
outstanding here. This is about half the total of 
long-term external debt, the remainder being held by 
British, Dutch, Swiss, Swedish and other investors. 

The list of negotiators who gathered at Berlin in 
the quarters of the Reichsbank yesterday to confer 
on the German transfer problem represents the most 
impressive group so far assembled to debate this mat- 
ter. Leon Fraser, President of the Bank for Inter- 
national Settlements, is acting as a neutral Chair- 
man of the Berlin meeting. Dr. Hjalmar Schacht, 
President of the Reichsbank, heads the German 
group, which includes also a number of officials of 
various German Ministries, as well as representa- 
tives of German industries and municipalities. The 
American delegation includes Pierre Jay, who has 
had much experience with the German transfer prob- 
lem, as well as Dr. W. W. Cumberland and Roger 
W. Lamont. At preliminary meetings of creditor 
delegations in Berlin, early this week, it appeared 
that the American and British representatives would 
insist upon equal treatment for the bondholders in 
all countries. The Dutch and Swiss delegates were 
said to favor a continuance of the special treatment, 
whereby the bondholders of these countries received 
full payment of interest in their own currencies in 
return for larger purchases of German goods. The 


terms of the conference, however, exclude any further 


special treatment. Swedish delegates also attended 
the sessions, as did a French representative. 

Some indications of the German attitude have been 
made available in advance of the conference, and it 
is partly because of such utterances that the atmos- 
phere yesterday was gloomy. Dr. Schacht made a 
number of speeches in recent weeks, the tone of which 
was invariably pessimistic. He declared that the 
German position indicates the need for a complete, 
if temporary, cessation of transfers, but also pointed 
out that the German debtors are continuing their 
regular payments of debt service in marks. A fur- 
ther statement by Dr. Schacht, made Wednesday, was 
quite in accord with his previous declarations. “I 
put aside all questions of feeling, which are pleasant 
neither to a debtor who would gladly pay his debt 
but is not in a position to do so at the moment nor 
to a creditor who must temporarily renounce the 
interest to which he is entitled,’ Dr. Schacht re- 
marked. “I merely recount facts. It is a fact that 
every German debtor is promptly paying his interest 
and amortization charges in German currency to 
the conversion bureau. So there is no question of 
default on the part of individual debtors. It is a 
fact that German economy is not in a position at 
the moment to obtain an adequate surplus in for- 
eign currencies in order to put at the disposal of 
the debtors the necessary foreign exchange in return 
for the paid-in marks which the creditors expect.” 
Relief is possible only in two ways, the Reichsbank 
President pointed out. An increase in German ex- 
ports would be one way, while the other consists of 
an “accommodation on the part of the creditors in 
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the matter of interest rates and postponement of 
sinking fund payments.” 


Armaments Discussions 
ROGRESS toward disarmament in the European 
conversations on this matter remains conspicu- 
ous by its absence. Following the publication in 
London of latest international exchanges on this 
thorny problem, attempts again were made to pick 
up the tangled threads and continue the efforts 
toward a generally acceptable convention. Dr. Ful- 
vio Suvich, the Italian Under-Secretary for Foreign 
Affairs, visited Paris and London early this week 
in order to push the Italian plans for German rear- 
mament and stabilized forces for other nations. He 
made no progress whatever in Paris, as the Doumer- 
gue Government refused to “legalize” rearmament 
by Germany, while restriction of the French military 
strength also was ruled out. After the London dis- 
cussions were concluded, Wednesday, a non-com- 
mital statement was issued which was generally in- 
terpreted as affording little encouragement to the 
Italian official. Some interest was occasioned by 
the appointment in Berlin, Monday, of a new official 
who will have the specific duty of conferring with 
other countries on disarmament. Joachim von Rib- 
bentrop is the new Nazi “Commissioner for Disarma- 
ment Questions.” Arthur Henderson, President of 
the General Disarmament Conference, took cog- 
nizance of the hopeless muddle on armaments on 
Monday, when suggestions were sent to all coun- 
tries for postponement of meetings. It was indi- 
cated that the Bureau, or Steering Committee, will 
meet May 29, instead of April 30, and the general 
commission will hold a meeting on the same day, 
instead of May 23. 


Japan and China 
OREIGN OFFICES of all the leading Western 
Powers currently are endeavoring to discover 
the true inwardness of the statement of Japanese 
policy toward China, which was first made in the 
form of a press notice on April 17, by Eiji Amau, 
spokesman of the Foreign Office in Tokio. There 
have been many conflicting reports in diplomatic, 
as well as unofficial circles, regarding the Japanese 
intentions and the peculiar method of presenting the 
declaration. It is maintained in some quarters that 
the statement is a diplomatic trial balloon, while 
other circles hold that it constitutes a document 
intended rather for consumption in China than else- 
where. There is universal agreement, however, that 
the “hands off China” declaration of Japan is a clear 
violation of the Nine-Power Treaty guaranteeing 
equal rights in China to all of its signatories. Some 
Japanese diplomatists have deprecated this aspect 
of the matter, while others have emphasized it by 
declaring that the declaration scuttles the Nine- 
Power Treaty and means that Japan hereafter will 
steer the Chinese ship. Such varying accounts, and 
the lack of any clear-cut statement by the Japanese 
Premier or Foreign Minister, have resulted in un- 
usual confusion. 

The statement by Eiji Amau, it will be recalled, 
indicated that Japan considered China her own 
special sphere of interest. Tokio issued a warning, 
through the Foreign Office spokesman, that “posi- 
tive” action would follow attempts by foreign na- 
tions to disturb peace in China by such means as 
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technical or financial assistance that did not meet 
Tokio’s approval. It was first reported that Chi- 
nese officials of the Nanking Nationalist Govern- 
ment had acquiesced in the statement, but this has 
been denied by all such authorities. The Foreign 
Office spokesman in Tokio issued an amplification 
of his statement on April 20, but the matter was 
not clarified thereby. At Geneva, a Japanese diplo- 
mat declared, Tuesday, that Japan intended to con- 
sult all adherents of the Nine-Power Treaty if neces- 
sary, but “would settle all questions herself.” The 
Japanese Ambassador in Washington, Hiroshi Saito, 
said the same day that Japan would observe all her 
treaty obligations. Comments in the semi-official 
press of Japan plainly indicate that the Cabinet 
there intends to push with vigor its policy of “white 
hands off Asia,” and of “Asia for the Asiatics.” 

The British Government acted speedily in this 
situation. London dispatches of Tuesday reported 
that a brief but pointed note had been sent by the 
Government to Tokio, reminding Japan that all sig- 
natories of the Nine-Power pact are on an equal foot- 
ing as regards China. The text was not disclosed, 
but there is no doubt that it was intended as a reply 
to the Japanese statement. Further dispatches from 
the British capital indicate that a statement of the 


British position probably will be made before the © 


House of Commons, next Monday, by Foreign Secre- 
tary Sir John Simon. The British Ambassador to 
Tokio, Sir Francis Lindley, called at the Foreign 
Office there Tuesday, and requested an explanation 
of the Japanese declaration. United States Am- 
bassador Joseph C. Grew conferred similarly with 
Foreign Minister Koki Hirota on Wednesday. In 
London and in Washington similar conferences were 
held between officials of the two governments and 
the Japanese diplomatic representatives. Ambassa- 
dors of other countries that are adherents of the 
Nine-Power treaty also conferred with authorities 
in the British and American capitals. It was made 
plain in London, however, that there is little likeli- 
hood at present of any joint action or representation 
by the signatories of the treaty. The Moscow Gov- 
ernment, which is not a signatory, followed all moves 
with keen interest, and is said to have endeavored 
to obtain explanations from Tokio of the meaning of 
the Japanese statements. Secretary of State Cordell 
Hull discussed the problem on Thursday with Presi- 
dent Roosevelt, but no indication was given of the 
American attitude. The League of Nations, accord- 
ing to Geneva reports, quite possibly will seek au- 
thority from the Council for rendering extraordinary 
assistance to China, notwithstanding the declaration. 


Fascist Movement in England 

IR OSWALD MOSLEY, acknowledged leader of 
the Fascist movement in the United Kingdom, 
organized a meeting in London, last Sunday, at 
which it was demonstrated that the doctrine has 
many more adherents among the British than most 
observers thought likely. Albert Hall, the largest 
auditorium in Great Britain, was chosen for the 
meeting, and every seat was occupied by cheering 
and apparently earnest followers of the black-shirted 
leader. “Sir Oswald ceases to be a joke in British 
politics,” a London dispatch to the New York 
“Times” remarked. “For the movement he started 
18 months ago was definitely launched with the bless- 
ings of an audience of men and women in whom there 
seemed to be not a spark of internationalism or 
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good-will for anybody outside the British Empire.” 
Inveighing against “vested interests” and the “sham 
democracy of politics,” Sir Oswald proclaimed as 
the aim of the British movement a corporate state, 


‘which will place the Government back of trade and 


industry. “It will not bother with tariffs or quotas, 
which merely raise prices to consumers without keep- 
ing out foreign goods,” he said. “But it will by Gov- 
ernment decree absolutely exclude from Great 
Britain and the British colonies everything that can 
be manufactured in Great Britain. It will buy no 
food or raw materials from any country which does 
not buy England’s manufactures.” A managed cur- 
rency system would be introduced, Sir Oswald de- 
clared. The political change to Fascism would be 
gradual under the program presented and would 
involve no violence or interference with the press. 
Allegiance to the Crown was a further cardinal prin- 
ciple proclaimed by the leader of the British move- 
ment. There would be no racial or religious dis- 
crimination under such a regime, but Jews would 
be excluded from the movement because they are in- 
ternationally-minded, it was indicated. 


Franco Polish Relations 
LTHOUGH recent developments in Europe sub- 
jected the Franco-Polish alliance to a consid- 
erable strain, it would appear that Foreign Minister 
Louis Barthou succeeded, during a visit to Warsaw 
this week, in insuring a continuance of the close 
relationships between the two countries that have 
existed for the last 13 years. French adherence to 
the Four-Power treaty made the Polish authorities 
uncomfortable some months ago, and because of 
this incident they were the more ready to sign the 
10-year Polish-German non-aggression treaty, which 
seemed to signify a definite Polish drift away from 
the French sphere of influence. No French Foreign 
Minister had visited Poland in all the 13 years of 
steady support by Warsaw of French policies, but 
M. Barthou concluded that a personal visit at this 
time would prove beneficial. He arrived in the 
Polish capital last Sunday and throughout his three- 
day stay he missed no opportunity to praise the 
Polish people and their achievements. “From what 
he has said it is evident,” a Warsaw dispatch to the 
New York “Times” remarked, “that the Franco- 
Polish alliance is now based on parity and equality, 
and that the time has gone when Poland could be 
regarded as France’s vassal. M. Barthou has shown 
great diplomatic skill in stressing this point. On 
the other hand, France has been reassured that 
Poland remains her faithful ally despite the recent 
Polish-German rapprochement. It is now certain 
that in disarmament and security problems Poland 
will support France.” The usual international 
amenities were observed by the Polish Foreign Min- 
ister, Colonel Joseph Beck, who received the Russian 
Ambassador and the German Minister immediately 
after the departure of M. Barthou, Tuesday, and 
assured them that the conversations would have no 
effect on the relations between Poland and their 
respective countries. 


Cabinet Crisis in Spain 
O THE unrest that is current in Spain has been 
added a governmental crisis which appears to 
involve the President of the Republic as well as the 
Cabinet. The cross-currents of the various move- 
ments may well involve a threat to the republican 
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form of government in that country, as some power- 
ful groups of aristocrats are on the look-out for an 
opportunity to restore the monarchy. The coalition 
Cabinet headed by Premier Alejandro Lerroux re- 
signed in a body on Wednesday, after it fulfilled its 
promise of granting amnesty to 5,000 political pris- 
oners and pardons to thousands of other Spaniards 
who had fled the country. This measure occasioned 
the Cabinet crisis, as President Alcala Zamora took 
the opportunity to criticize some of the provisions 
when he sent the signed document back to the Cortes. 
The action of the President had no precedent, and 
it was accepted as a criticism of the Cabinet itself, 
which promptly decided to step down. A state of 
alarm, which is a modified form of martial law, was 
proclaimed without delay, in order to prevent labor 
troubles in the leading Spanish industrial cities from 
becoming more accentuated. Whether such meas- 
ures will prove effective, however, is one of the ques- 
tions of the moment. Almost all the released pris- 
oners and the exiles who are now permitted to return 
are monarchists. The striking workers are prepar- 
ing for vast demonstrations on May Day, and diffi- 
culties of one sort or another are almost sure to 
develop. After the Cabinet resigned, President Al- 
cala Zamora began consultations with political lead- 
ers in the attempt to find a suitable successor to 
Premier Lerroux. 


Financial 


Mexican Claims Agreement 


Nagi toward the solution of one of the chief 
diplomatic problems between the United 
States and Mexico was taken in Mexico City, Tues- 
day, when representatives of the two countries 
signed agreements for the settlement of claims of 
the respective nationals. Two documents were 
signed by United States Ambassador Josephus 
Daniels and Dr. Jose Manuel Puig Casauranc, For- 
eign Minister of the Mexican Government. The first 
provides for a lump-sum settlement of the so-called 
special American claims, estimated at $500,000,000, 
which were occasioned by developments during the 
revolutionary period from 1910 to 1920. This agree- 
ment will supersede previous settlements which were 
ratified in both countries but never executed. The 
precise terms of the settlement have not yet been 
made available, but it is indicated that the percent- 
age payments will approximate very closely the 
arrangements made by Mexico with European claim- 
ants, and unofficial reports suggested that 12% of 
approved claims probably will be paid. A protocol 
also was signed covering the general claims filed by 
nationals of both countries since 1868. It is esti- 
mated in some Mexico City reports that the Amer- 
ican claims of this nature against Mexico amount to 
$260,000,000, while Mexican claims against the 
United States total about $245,000,000. Each party 
is to name an outstanding jurist to examine and 
appraise the claims presented, and to effect settle- 
ment within a period of two years. In the event of 
disagreement, the two jurists shall name an umpire 
to make final decisions. The basis for settlement of 
this category of claims, a Mexican Foreign Office an- 
nouncement said, is the general average percentage 
of the’ settlements made with European countries. 
This average figure is understood to be about 4%. 


Discount Rates of Foreign Central Banks 
HE Belgian National Bank reduced its discount 


rate on April 25, from 314 to 3%, the 314% 
rate having been in force since Jan. 13 1932. Present 
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rates at the leading centers are shown in the table 
which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 





























Rate tn Pre- a ion tn Pre- 
Country. | Effect Date vious ‘ountry. ‘ect Date vious 
Apr.2i| Established. | Rate. Apr.27| Established. | Rate. 
Austria....| 5 Mar. 23 1933] 6 Hungary...| 4% |Oct. 171932) 5 
Belgium...| 3 Apr. 25 1934) 3% ||India...... 3% |Feb. 16 1933] 4 
Bulgaria . . 7 Jan. 31934) 8 conal June 30 1932) 3% 
Chile...... 4% |Aug. 23 1932) 5% ||Italy..-..-.- 3 Dec. 11 1933) 3% 
Colombia..| 4 July 18 1933) 6§& Japan..... 3.65 |July 31933] 4.38 
Czechoslo- Java...... 4% |Aug. 16 1933) 5 
vakia....| 3% |Jan. 251933) 4% ||Lithuania..| 6 Jan. 21934) 7 
Danzig....| 4 July 12 1932) 5 Norway....| 3% |May 23 1933] 4 
Denmark..| 24 |Nov. 29 1933) 3 Poland - .. 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% ||Portugal...| 5% |Dec. 8 1933) 6 
Estonia....|; 5% |Jan. 291932) 6% ||Rumania..| 6 Apr. 71933] 6 
Finland....| 4% |Dec. 20 1933) 5 South Africa| 4 Feb. 21 1933) 7 
France....| 3 Feb. 8 1934) 2% ||Spain...-- 6 Oct. 22 1932) 5% 
oa @ Sept. 30 1932) 5 Sweden....| 2% |Dec. 1 1933) 3 
Greece..... 7 Oct. 13 1933] 7% ||Switzerand| 2 Jan. 22 1931 % 
Holland ...' 2% 'Sept.18 19331 3 





Foreign Money Rates 

In London open market discounts for short bills 
on Friday were 744@15-16%, as against 744@15-16% 
on Friday of last week and 15-16@1% for three 
months’ bills, as against 15-16@1% on Friday of 
last week. Money on call in London yesterday 
was 34%. At Paris the open market rate remains 
at 214% and in Switzerland at 14%. 


Bank of England Statement 


HE Bank of England statement for the week ended 
April 25 shows a slight gain of £14,752 in gold 
holdings, which brings the total to £192,091,009, 
as compared with £186,858,351 a year ago. As the 
gain in gold was attended by a contraction in circu- 
lation of £190,000, reserves rose £205,000. Public 
deposits increased £1,445,000, while other deposits 
fell off £5,735,521. The latter consists of bankers’ 
accounts and other accounts which decreased £3 ,883,- 
233 and £1,852,288 respectively. The proportion of 
reserve to liability is at 51.47%, as compared with 
49.92% a week ago and 50.34% last year. Loans 
on Government securities fell off £3,805,000 and 
those on other securities £667,510. Of the latter 
amount £93,080 was from discounts and advances 
and £574,430 from securities. The discount rate 
was unchanged at 2%. Below are comparisons of 
the different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 























April 25 Aprtl 26 April 27 April 29 April 30 
1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 

Circulation.__....-- 373,703 ,000|371,934,552|352,814,389|349,814,864/358 821,877 
Public deposits.-...| 15,828,000} 10,782,030) 23,351,318] 17,678,342] 21,002,374 
Other deposits ------. 136,461,504) 138,041,048) 93,567,044) 85,953,083) 102,723,246 

Bankers’ accounts_| 99,505,115)100,936,137| 58,284,080) 48,923,885) 66,162,239 

Other accounts..-.| 36,956,389) 37,104,911) 35,282,964| 37,029,198) 36,561,007 
Govt. securities. .... 75,693,336) 68,531,127| 62,620,906| 31,089,684) 59,237,629 
Other securities - _-_- 15,903,054) 23,082,981) 28,352,776) 32,844,901) 16,754,058 

Disct. & advances_| 5,281,998) 11,631,385) 11,534,796| 7,198,173) 6,755,228 

Securities .......- 10,621,056} 11,451,596| 16,817,980) 25,646,728) 9,998,830 
Reserve notes & coin} 78,387,000) 74,923,799) 43,662,282) 57,412,522) 65,461,916 
Coin and bullion. - ~~} 192,091,009) 186,858,351) 121,476,671) 147,227,386) 164,283,793 
Proportion of reserve 

to liabilities. ....- 51.47% 50.34% 37.34% 55.39% 52.90% 
REE Bic cckiesane 2% 2% 3% 3% 3% 





Bank of France Statement 


HE weekly statement of the Bank of France dated 
April 20 reveals a further increase in gold holdings, 

the current advance being 142,361,461 francs. The 
Bank’s gold now stands at 75,130,558,289 francs, 
which compares with 80,834,642,742 francs last year 
and 77,480,944,575 francs two years ago. A de- 
crease appears in credit balances abroad of 1,000,000 
francs, in French commercial bills discounted of 
192,000 ,000 frances, in bills bought abroad of 3,000,000 
francs and in advances against securities of 27 ,000,000 
francs. The proportion of gold on hand to sight 
liabilities this week stands at 77.77%, as against 
77.69% last year and 70.21% the previous year. 
Notes in circulation show a contraction of 634,000,000 
francs, bringing the total of notes outstanding down 
to 80,996,295,320 francs. Circulation a year ago 
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aggregated 83,780,203,815 francs and two years ago 
81,145,444,865 frances. Creditor current accounts 
record an increase of 524,000,000 francs. Below 
we furnish a comparison of the various items for 
three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes 
jor Week. April 20 1934.|Aprtil 21 1933.| April 22 1932. 
Francs. Francs. Francs. Francs. 

Gold holdings - - .--- + 152,361,461/75,130,558 ,289/ 80,834,642 ,742|77,480,944,575 
Credit bals. abroad-_ —1,000,000 12,494,253) 2,426,031,935| 4,567,468,504 

a French commercial 
bills discounted__| 192,000,000) 5,122,565,846| 3,188,607,678| 4,403,364,444 
b Bills bought abr’d —3,000,000| 1,053,387,139) 1,455,016,164| 7,791,903,500 
Adv. against securs - —27,000, 3,033,011,649| 2,675,610,645| 2,750,968,806 
Note circulation._..| —634,000, 80 ,996 ,295,320)| 83,780,203 ,815|81,145,444,865 


Credit. currentaccts.| + 524,000,000/15,605,888 ,096|20 ,266,990,823|29,209,774,812 
Propor’n of gold on 


hand to sight liab - +0.24% 77.77% 77.69% 70.21% 
a Includes bills purchased in France. b Includes bills discounted abroad. 

















Bank of Germany Statement 

HE Bank of Germany in its statement for the 
third quarter of April reveals a decline in gold 
and bullion of 7,098,000 marks. The Bank’s gold 
now totals 219,292,000 marks and compares with 
407 ,075,000 marks a year ago and 859,925,000 marks 
two years ago. An increase is shown in reserve in 
foreign currency of 141,000 marks, in silver and other 
coin of 51,803,000 marks, in notes on other German 
banks of 158,000 marks, in advances of 8,282,000 
marks and in other daily maturing obligations of 
48,909,000 marks. Notes in circulation register a 
decrease of 121,002,000 marks, bringing the total 
of the item down to 3,307,669,000 marks. Circula- 
tion a year ago aggregated 3,278,239,000 marks and 
the year before 3,875,165,000 marks. ‘The propor- 
tion of gold and foreign currency to note circulation 
remains unchanged at 6.8%, as compared with 
15.6% last year and 25.5% the previous year. A 
decrease appears in bills of exchange and checks of 
114,669,000 marks, in investments of 18,023,000 
marks, in other assets of 119,000 marks and in other 
liabilities of 4,432,000 marks. A comparison of the 

various items for three years appears below: 

REICHSBANK’S COMPARATIVE STATEMENT. 




















Changes 
for Week. Apr. 23 1934.) Apr. 22 1933.| Apr. 23 1932. 

Assets— Retchsmarks. | Retchsmarks. | Retchsmarks. | Retchsmarks. 
Gold and bullion. ----_- —7,098,000| 219,292,000} 407,075,000}; 859,925,000 
Of which depos. abroad} No change. 44,737,000 18,967,000 94,974,000 
Reserve in foreign curr_ + 141,000 5,848,000} 104,891,000} 129,045,000 
Bills of exch. and checks} —114,669,000|2,798,579,000/|2,876,827 ,000|2,896,318,000 
Silver and other coin__- + 51,803,000} 306,077,000} 300,615,000} 279,590,000 
Notes on other Ger. bks. +3,158,000 15,278,000 14,539,000 11,661,000 
Advances........---- +8.282,000 71,284,000 68,911,000 83,282,000 
Investments -..._..--.- —18,023,000} 651,355,000! 317,930,000} 361,561,000 
Other assets.........- —119,000; 514,529,000} 345,906,000] 886,142,000 

Liabtitttes— 
Notes in circulation....| —-121,002,000|3,307,669,000/3,278,239,000/3,875, 165,000 
Other daily matur. oblig +48,909,000} 508,951,000) 372,083,000} 370,234,000 
Other liabilities. ..__-_- — 4,432,000} 142,831,000} 163,231,000} 694,699,000 
Propor. of gold and for’n 

curr. to note circula’n| No change. 6.8% 15.6% 25.5% 





The New York Money Market 


HERE were no changes in yield rates or condi- 
tions in the New York money market this 
week. Funds are available in great amounts, the 
excess reserves of member banks with the Federal 
Reserve institutions totalling approximately $1,700,- 
000,000. This occasions keen bidding for all avail- 
able short-term paper of sound character. Rates on 
bankers’ acceptances and commercial paper, however, 
were continued. Call loans on the New York Stock 
Exchange again were quoted 1% for all transactions, 
whether renewals or new loans. In the unofficial 
street market some transactions were reported every 
day at 34%, or a concession of 14% from the official 
level. Time loans were inactive and unchanged at 
the range of 34@1%. The total of brokers’ loans 
declined $45,000,000 to $948,000,000 in the week to 
Wednesday night, according to the usual report of 
the Federal Reserve Bank of New York. Two 
series of Treasury discount bills were awarded Mon- 
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day. One series of $75,000,000 91-day bills averaged 
0.08% discount, while the second series of $50,000,- 
000 182-day bills averaged 0.18% discount. 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time 
money has continued at a standstill this week, no 
transactions having been reported. Rates are nomi- 
nal at 34@1% for two to five months, and 1@14% 
for six months. The demand for commercial paper 
has been very keen this week, and dealers have dis- 
posed of all available stock. Rates are 1% for extra 
choice names running from four to six months and 

1144% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been extremely quiet this week, with very 
little demand and a very small amount of paper 
available. Rates are unchanged. Quotations of the 
American Acceptance Council for bills up to and 
including 90 days are 144% bid and 3-16% asked; for 
four months, 34% bid and 14% asked; for five and 
six months, 4% bid and 3% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from one to 90 days, and propor- 
tionately higher for longer maturities. The Federal 
Reserve banks’ holdings of acceptances shrank during 
the week from $13,499,000 to $10,163,000. Their 
holdings of acceptances for foreign correspondents, 
however, remain unchanged at $4,669,000. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for accept- 
ances are as follows: 
SPOT DELIVERY. 


—180 Days—— —-150 Days——- ——120 Days—— 
Bid. Asked. Bid. Asked. Bid, Asked. 

Prime eligible bills. .......--.... % % % % % % 
—90 Days—-  ——-60 Days——-  ——30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. ..........-- 4 316 $74 516 Ky 16 

FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks.........2.--ccccccccccccccccccccccccccccccccce 4% % bid 
Eligible non-member banks. --..--.......--.---.-------------+--------- 4% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS, 

















Rate in 
Federal Reserve Bank Effect on Previous 

Aprtl 27. Established Rate. 
ee oe 2 Feb. 8 1934 2% 
WE Bs baie ocwcsccadess 1% Feb. 21 2 
Philadelphia. ..........--- 2% Nov. 16 1933 3 
CIEE. Cenmcccccccecccce 2 Feb. 3 1934 2% 
Richmond... .....-.------ 3 Feb. 9 1934 3% 
BE obccheatdccusniscce 3 Feb. 10 1934 3% 
pps ere 2% Oct. 21 1933 3 
OS eee 2% Feb. 8 1934 3 
Minneapolis..........--.-- 3 Mar, 16 1934 3% 
Kansas City... ..<cc-ce-ee 3 Feb. 9 1934 3% 
BEE, caciwesanacscebenae 3 Feb. 8 1934 3%" 
San Francisco... ..-...-..--- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 

TERLING exchange in all essential respects 
presents no new features from those of last week, 
when an undertone of ease developed. On balance 
there is hardly any change in rates and fluctuations 
have been within comparatively narrow limits con- 
sidering the generally demoralized condition of all 
the foreign exchanges. The market in New York 
is extremely dull and the factors affecting the rates 
for both sterling and the United States dollar seem 
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to have originated more from operations on the other 
side than from events transpiring here. London 
has been selling dollars more or less consistently 
since Thursday of last week, which would normally 
- cause the pourd to advance and the dollar to recede. 
However, these operations have been greatly offset 
by rather heavy purchases of francs in London and 
on the Continent for transfer to Paris, and in con- 
sequence the pound is easier in terms of French francs. 
The range for sterling this week has been between 
$5.131% and $5.171% for bankers’ sight bills, com- 
pared with a range of between $5.13 and $5.175% 
last week. The range for cable transfers has been 
between $5.1314 and $5.1734, compared with a range 
of between $5.1314 and $5.17324 a week ago. 

It should be recalled that on Friday of last week 
the pound rate in New York established the gold price 
of $35 per ounce, the exact equivalent of the Govern- 
ment’s purchasing price for gold. At the same time 
the dollar rate in London established a dollar equiva- 
lent for London open market gold of $34.84. On 
Saturday last the New York pound rate fixed the 
London open market equivalent at $35.01 an ounce, 
while in London the open market gold price ex- 
pressed in dollars went to $35.10 an ounce. Since 
then as the dollar improved in terms of foreign cur- 
rencies and sterling declined in terms of gold, there 
has been a steady recession in the London dollar 
equivalent for gold. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 


market gold price, and the price paid for gold by 
the United States: 


MEAN LONDON CHECK RATE ON PARIS. 


Saturday, Apr. 21 Wednesday, Apr. 25 
Monday, Thursday, 


Tuesday, Apr. 24 Friday, 


Apr. 27 


LONDON OPEN MARKET GOLD PRICE. 
Saturday, Apr. 21 135s. 8d. 
Monday, Apr. 23__--.135s. 74d. 
Tuesday, Apr. 24___..135s. 11d. 


Wednesday, Apr. 25__135s. 64d. 
Thursday, Apr. 26_.135s. 7d. 
Friday, Apr. 27. .135s. 11d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK). 


35.00 | Wednesday, Apr. 25.______-35.00 
35.00 | Thursday, 
Ss fF Friday, 


Saturday, Apr. 21 
Monday, Apr. 23 


Tuesday, Apr. 24____- Apr. 27 


There were no such spectacular features in the 
market this week as occurred on Friday of last week 
when French frances went to a premium of four points 
over dollar parity. As just noted, the weakness 
of sterling in terms of gold was a result of heavy 
transfers to Paris from London and Continental 
centers. This was due to the re-establishment of 
confidence in the French outlook. In some degree, 
the weakness of the dollar may have been due to 
fears of further inflation on this side, but this factor 
may be discounted since sterling exchange was 
also weak in terms of French francs, and were there 
any movement of capital away from New York or 
from other centers as a result of disturbing influences 
originating here, the flow of funds would be de- 
cidedly to London rather than to any other center, 
thus causing sterling to appear stronger in terms of 
the dollar. 

The money which has been leaving London for 
Paris represents largely, capital which had fled 
from Europe during the French riots which were 
ended by the establishment of the Doumergue 
Government. Repatriation of these funds can hardly 
be said to have influenced the London money supply 
at all, as money is still in extreme abundance and 
there is no perceptible change in the London open 
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market money rates. Call money against bills is 
in supply at 34% to %%. Two-months’ bills are 


1% to 29-32%; three-months’ bills, 15-16% to 1%; 
bills, 


four-months’ 1%, and _ six-months’ bills, 


11-16%. 


Because of the manner in which French francs 
and the Swiss and Dutch currencies shot above 
gold parity last week, speculation was rife as to the 
probable course which the United States would 
follow on the question of gold exports to rectify 
exchange. European interests seemed to be of 
the opinion that the United States would not permit 
gold exports but would lift its go'd-buying rate, 
which would have been equivalent to a reduction in 
the gold content of the dollar. This matter was 
put at rest when the Treasury Department let it 
be known on Saturday that the export of gold for 
exchange purchase from the United States is on 
practically as free a basis now as it was prior to the 
banking holiday a year ago. 

Gold continues to be attracted to the London 
market from every quarter, although the amounts 
available now from day to day are down to more 
nearly normal sums. This gold seems to be taken 
for the most part for Continental account and is left 
to a large extent on deposit with the great London 
banks. The destination of these purchases, by con- 
certed agreement of the London bullion dealers, is 
disguised in the phrase ‘taken for an unknown 
destination.”” On Saturday last, £276,000; on Mon- 
day, £380,000; on Tuesday, £242,000; on Wednesday, 
£393,000; on Thursday, £760,000, and on Friday, 
£530,000 of bar gold available was believed to have 
been taken for shipment to France. 

The Bank of England statement for the week 
ended April 25 shows an increase in gold holdings of 
£14,752, the total standing at £192,091,009, which 
compares with £186,858,351 a year ago, and with 
the minimum of £150,000,000 recommended by the 
Cunliffe committee. At the Port of New York the 
gold movement for the week ended April 25, as 
reported by the Federal Reserve Bank of New York 
consisted of imports of $6,751,000, of which $4,039,- 
000 came from England, $1,681,000 from Canada, 
$1,031,000 from India. There were no gold exports. 
The Reserve Bank reported a decrease of $350,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York for 
the week ended April 25, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 19-APRIL 25, INCL. 
Imports. 
$4,039,000 from England 
1,681,000 from Canada 
1,031,000 from India 


Exports. 


None 


$6,751,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $350,000. 


We have been notified that approximately $591,000 of gold was received 
from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports, but gold held earmarked for foreign ac- 
count decreased $350,000. On Friday $2,137,300 of 
gold was received from Canada. There were no 
exports, but gold held under earmark for foreign 
account decreased $350 ,000. 

Canadian exchange is firm and ruling at a slight 
premium in terms of the dollar. On Saturday last 
Montreal funds were at a premium of from 4% to 
544%, on Monday at from 7-16% to *%, on Tuesday 
at from %% to 544%, on Wednesday at from 14% to 
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3-16%, on Thursday at from 144% to 3-16% and on 
Friday at from 3-32% to 54%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull and easier. Bankers’ 
sight was $5.1614@$5.171%; cable transfers, $5.163¢ 
@$5.i1734. On Monday exchange continued dull 
and easier. The range was $5.1434@$5.1534 for 


bankers’ sight and $5.1474@$5.151%4 for cable 
transfers. On Tuesday the pound was steady in 


dull trading. Bankers’ sight was $5.1434@$5.1514; 
cable transfers, $5.1474@$5.1534. On Wednesday 
sterling was off sharply. The range was $5.13144@ 
$5.14%4 for bankers’ sight and $5.13144@$5.145% 
for cable transfers. On Thursday sterling was 
steady. Bankers’ sight was $5.1314@$5.1334; cable 
transfers, $5.1314@$5.1374. On Friday sterling 
was firm. The range was $5.1314@$5.14%4 for 
bankers’ sight and $5.1354@$5.143% for cable trans- 
fers. Closing quotations on Friday were $5.14\% 
for demand and $5.143% for cable transfers. Com- 
mercial sight bills finished at $5.14; 60-day bills at 
$5.1314; 90-day bills at $5.1234; documents for 
payment (60 days) at $5.1314, and seven-day grain 
bills at $5.143¢. Cotton and grain for payment 
closed at $5.14. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries is 
generally firm. French francs have been especi- 
ally firm since Friday of last week, ruling well above 
new dollar parity. On one or two occasions, especi- 
ally on Saturday last, the franc was quoted at 6.69, 
which was well above the export point for gold from 
New York to Paris. However, the rate did not stay 
at this point for longer than an hour at most, and 
receded promptly when advices from Washington 
stated that the Treasury had ruled that gold ship- 
ments would be allowed when the gold export point 
was reached. There are only three requirements to 
be met, of which the first is that the metal must go 
to a foreign central bank which is itself operating 
on the gold standard. Shipments are precluded if 
intended for sale in the London open market and 
formal application must be made to the Federal 
Reserve bank setting forth details such as destination, 
vessel, amount, &c. The export point must not be 
under the figure regarded by the Federal Reserve 
authorities as the minimum shipping point. Accord- 
ing to well informed bankers, it would be unlikely 
that any bank could afford in practice to ship below 
the point determined by the Federal Reserve Bank, 
since the Federal Reserve Bank would not include 
commissions and certain other charges which must be 
taken into consideration by the individual shipper. 
It is understood that the absolute minimum for ship- 
ping gold to Paris at present is from $.066920 to 
$.066925 to the franc. It is believed that in actual 
practice gold could not be shipped much below 
$.06695, while some banks might require a rate as 
high as $.0670. 

The general opinion among European speculative 
interests in exchange seems to have been that the 
United States authorities would oppose gold ship- 
ments and might increase its purchasing price for gold, 
thereby in effect further devaluing the dollar. When 
it became evident that gold shipment would be 
allowed the premium on the france declined rapidly, 
although at its lowest it still ruled close to new 
dollar parity. All the Continental currencies re- 
ceded in harmony with the franc and in Wednesday’s 





Chronicle 2803 


trading the franc itself fell to a discount with respect 
to the dollar, while still remaining firm as compared 
with recent weeks. 

The following table shows the relation of the lead- 
ing currencies still on gold with the United States 


dollar: Old Dollar New Dollar Range 
Parity. Parity. This Week. 

France (franc)....-------. 3.92 6.63 6.6214 to 6.691% 
Belgium (belga).___._____- 13.90 23.54 23.48 to 23.72% 
ROMY VD iis wdcceddss 5.26 8.91 8.53 to 8.63 
Germany (mark)_________- 23.82 40.33 39.38 to 39.83 
Switzerland (franc)_______- 19.30 32.67 32.52 to 32.88 
Holland (guilder)____-____- 40.20 68.06 67.86 to 68.70 


The france has been steadily ruling firmer in terms 
of the pound for the past two weeks. The firmness 
in the franc is due to the return of confidence as the 
result of the measures taken by M. Doumergue’s 
government. The upswing which became particu- 
larly noticeable on Thursday of last week is attri- 
buted almost entirely to the return of funds from 
London, where they had fled from the February riots. 
Funds have also been moving into Paris from Hol- 
land, Switzerland, and other Continental countries. 
Is is felt in Paris that the france is now beyond attack 
and is stronger than almost any other currency, 
including the gold bloc units. The country’s credit has 
improved to such an extent that government rentes 
have risen 10% to 15% since the beginning of of 
February. Other French bonds have moved up in 
sympathy with government obligations. Money 
which has been hoarded in France in large quantities 
is gradually coming back into use. Already the 
discount rate on National Defense bonds has fallen 
below that of the Bank of France. It is understood 
that the government’s intention is to persevere on 
the path of deflation by bringing down money rates 
and retail prices until French internal prices meet 
actually rising prices of other world markets. 


The great improvement in the condition of the 
Bank of France has.also been an important factor 
in improving the status of the franc and attracting 
funds from other centers to Paris as well as drawing 
funds from hiding. The Bank of France statement 
for the week ended April 20 shows an increase in 
gold holdings of 152,361,461 francs. This makes the 
seventh successive increase in the bank’s gold stock, 
bringing the total during the period to approximately 
1,202 358,843 frances. Total gold holdings now stand 
at 75,130,558,289 francs, which compares with 
80 834,642,742 francs a year ago and with 28,935,- 
000,000 francs when the france was stabilized in June, 
1928. The bank’s ratio stands at the high figure of 
77.77%, which compares with 77.53% on April 13, 
with 77.69% a year ago, and with legal requirement 
of 35%. 

Exchange on Belgium, while extremely quiet, is 
firm in sympathy with the French franc. The belga 
is now close to dollar parity, though it rose to a 
high premium on several occasions during the 
week. On Wednesday the Belgian National Bank 
reduced its rate of rediscount from 344% to 3%, as 
the first move toward the inauguration of an easier 
money policy. The Belgian rate had been at 344% 
since Jan. 13 1932. It is expected that the National 
Bank’s action will be followed by other institutions 
controlled by the State either directly or indirectly. 
M. Henri Jaspar, Minister of Finance, recently 
recommended an easier money policy as absolutely 
necessary to alleviate the plight of Belgian commerce 
and industry at this time. 

German marks are largely nominal owing to the 
severe restrictions of the exchange control. Im- 
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portant developments may take place in mark ex- 
change when the German debt conferences now under 
way are concluded. The Reichsbank statement for 
the third quarter of April shows a further loss in gold 
holdings of 7,098,000 reichmarks, the total standing 
at the extremely low figure of 219,292,000 reichmarks. 
This compares with 407,075,000 reichmarks a year 
ago. The bank’s reserve ratio continues at the low 
point of 6.8%, which compares with 6.8% on April 
14, and with 15.6% a year ago. For the past few 
years the Reichsbank has been looking toward Russia 
as the main source of supply for increasing its gold 
holdings, but from all appearances now the balance 
is turning in favor of Russia and it seems quite likely 
that the Reich cannot expect gold from this source 
in the immediate future. Numerous items pertaining 
to the German debt conferences will be found in our 
news columns. 

The London check rate on Paris closed on Friday 
at 77.37, against 77.70 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.6434, against 6.6614 on Friday of 
last week; cable transfers at 6.65, against 6.6634, 
and commercial sight bills at 6.6314, against 6.65. 
Antwerp belgas finished at 23.56 for bankers’ sight 
bills and at 23.57 for cable transfers, against 23.61 
and 23.62. Final quotations for Berlin marks were 
39.67 for bankers’ sight bills and 39.68 for cable 
transfers, in comparison with 39.72 and 39.73. 
Italian lire closed at 8.5634 for bankers’ sight bills 
and at 8.57 for cable transfers, against 8.59 and 8.60. 
Austrian schillings closed at 19.15, against 19.25; 
exchange on Czechoslovakia at 4.20, against 4.2014; 
on Bucharest at 1.0114, against 1.02; on Poland at 
19.09, against 19.14, and on Finland at 2.28, against 
2.30. Greek exchange closed at 0.95 for bankers’ 
sight bills and at 0.951% for cable transfers, against 
0.951% and 0.955%. 

—_—~@—— 

XCHANGE on the countries neutral during the 
war follow closely the trends of the leading 
currencies, sterling, the dollar and the French franc. 
All are at a discount with respect to the dollar. 
Swiss francs and Holland guilders are also at a dis- 
count in terms of Paris, hence gold continues to 
move from Switzerland and Holland to France. 
Funds from these countries are also flowing into the 
Paris market for purpose of investment and at the 
same time are moving to London for the same reason. 
On Friday and Saturday of last week when the French 
franc went above the shipping point for gold from 
New York to Paris the Swiss and Dutch currencies 
also moved well above par. Par of the guilder is 
68.06. On Saturday it went as high as 68.70 and 
closed yesterday around 68.18. The gold point is 
estimated at 68.72. The “new dollar’ parity of 
the Swiss franc is 32.67. On Saturday last it touched 
32.85 and closed yesterday around 32.66. The gold 
point is estimated at 33.05. Despite the loss of gold 
to France in recent weeks unloanable funds are in 
great abundance in Switzerland. Owing to the more 
active employment of Holland money both at home 
and abroad money rates are firming up in Amster- 
dam. On Tuesday, April 24, for the third time 
since the last week in March, the private discount 
rate was advanced to 2% from 174%, which had 
been in effect since April 4, and the buying rate on 
prime guilder acceptances was advanced to 214% 
from 2%. The Dutch conversion loan has proven 
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a great success and produced 156,000,000 guilders 
of new money, 3,000,000 guilders more than could be 
allotted. The Spanish peseta, although not on gold, 
moves in sympathy with the French franc. The 
Scandanavian units, according to custom, follow 
sterling exchange. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.17, against 68.34 on Friday of last week; 
cable transfers at 68.18, against 68.35, and com- 
mercial sight bills at 68.15, against 68.33. Swiss 
francs closed at 32.65 for checks and at 32.66 for 
cable transfers, against 32.69 and 32.70. Copen- 
hagen checks finished at 22.98 and cable transfers at 
22.99, against 23.14 and 23.15. Checks on Sweden 
closed at 26.51 and cable transfers at 26.52, against 
26.69 and 26.70; while checks on Norway finished at 
25.85 and cable transfers at 25.86, against 26.01 and 
26.02. Spanish pesetas closed at 13.77 for bankers’ 
sight bills and at 13.78 for cable transfers, against 


13.81 and 13.82. 
—~——— 


XCHANGE on the South American countries is 
quite featureless. Under the circumstances, of 
government regulations, moratoriums and embargos, 
these units are hardly affected by the movements of 
the major foreign exchanges. For the greater part 
the nominal or governmental rates look toward 
sterling. The Argentine paper peso official rate 
continues around 34 to 34%, but the “unofficial’’ 
or “free’’ market gives the peso a range this week of 
from 23.50 to 24.85. 

Argentine paper pesos closed on Friday nominally 
at 34 for bankers’ sight bills, against 3414 on Friday 
of last week; cable transfers at 3414, against 3434. 
Brazilian milreis are nominally quoted 8.55 for 
bankers’ sight bills and 85% for cable transfers, against 
8.60 and 8.75. Chilean exchange is nominally quoted 
10144, against 1044. Peru is nominal at 22.00, 
against 22.40. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
APRIL 21 1934 TO APRIL 27 1934, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value in Untied States Money. 


- | Apr. 23. | Apr. 24. Apr. 25. | Apr. 26. | Apr. 27. 








$ 
-190366* 
-235161 
-013375* 
-041887 
-229338 


50000 (5.139416 (5.132678 5.136083 
022690 -022650 | . 
-066276 | .066440 | . 

-396284 | . 


$ 
-189583* 
-235246 
.013250* 
-041868 
-229041 


$ $ $ 
.191400*| .190300*| .190166* 
"229825 | . 


5.148416 





‘376562 
-386825 | . 
"303290 | . 





Hongkong, dollar... . 
India, — Cn geeneae lé 


Singapore (. 8.) dol'r "603750 | . 
AUSTRALASIA— 


Australia, pound. ..-- 4.120000*|4.100833*/4.106250* 4.097812* 4.092812*14.095000* 
New Zealand, pound. 4. rt -111666*}4.118125* Srecnt send once al 
AFRICA— 
South Africa, pound... 5. 109000* 5.089687 *|5.090500*/5. 078750* 5. 070500* 5.076250* 
NORTH AMER.— 
Canada, dollar... -.-- 1 sence’ 4 .004505 |1. — 1.001676 1 001145 1.002213 
-999550 -999550 | .999950 | .999550 
377250 | -277250 277250 -277500 .277250 | .277250 
1.000687 | .999375 | .998687 | .999750 


.343266*| .342533*) .342233* .342366* 
-086800*| .086800*| .086525*) . 
°103275*| .103275*| .101900*| . 
-810933*| .809000 


*| .807500*) . 
:606100* .625000*| .625000*| . 








Cuba, peso 
Mexico, peso (silver) -| 
Newfoundland, dollar 1.003750 he .001812 





So ecco aan | :102850*; 9968009 
| :815566*) 811250 
* 621100*! .609800* 


* Nominal rates; firm rates not available. 
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XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. The 
Chinese units are irregularly easier in tone owing to 
the continued pressure against world-silver prices. 
_ Buying or selling exchange on China is practically 
equivalent to a transaction in silver. Japanese yen, 
under the strictest of government regulations, are 
relatively steady. The yen fluctuated this week 
between. 30.38 and 30.56. The Indian rupee moves 
with sterling to which it is legally attached at the 
fixed rate of 1s. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
30.43, against 30.52 on Friday of last week. Hong 
Kong closed at 36 13-16_@ 37%, against 38 13-16_.@ 
3874; Shanghai at 331%, against 34 13-16; Manila at 
5014, against 501; Singapore at 6014, against 61; 
Bombay at 38.85, against 39.05, and Calcutta at 
38.85, against 39.05. 


Gold Bullion in European Banks 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
April 26 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 
England..-} 192,091,009} 186,858,351] 121,476,671] 147,227,386] 164,283,793 
France a_.-| 601,044,466] 646,677,142] 619,847,556] 444,927,545] 338,806,523 
Germany b 8,727,750] 17,102,500) 38,350,150] 106,993,350) 120,785,750 
Spain.....- 90,487,000} 90,365,000} 90,107,000} 96,852,000} 98,756,000 
| eee 75,485,600) 67,669,000} 60,868,000} 57,434,000) 56,261,000 
Netherlands| 65,534,000} 79,645,000] 74,324,000} 37,166,000} 35,979,000 
Nat. Belg 77,161,000} 76,311,000} 72,011,000) 41,245,000} 33,799,000 
Switzerland. 62,261,000} 88,537,000] 66,030,000} 25,712,000) 22,646,000 
Sweden - 14,819,000} 12,116,000} 11,440,000 13,321,000] 13,531,000 
Denmark 7,398,000 7,397,000 8,032,000 9,546,000 9,572,000 
Norway - - - 6,576,000 8,380,000 6,561,000 8,133,000 8,145,000 
Total week -|1,201,584,225]1,281,057,993]1,168,957,377| 988,557,281] 902,565,066 
Prev. week _'1,.201,971,481'1,281,023,50911, 166,160,214! 991,696,802! 901,553,694 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,236,850. 


Official Defenders of the Recovery 


Program 


If any one doubts that the Dr. Wirt episode “got 
under the skin” of the Administration, the rapid 
succession of official speeches attacking Dr. Wirt 
and defending the recovery program should be 
enough to dispel uncertainty and make assurance 
sure. Within the four days from April 21 to April 
24 inclusive, three of the “big guns” of the Ad- 
ministration and President Roosevelt himself have 
come to the defense of the National Recovery Ad- 
ministration, the Agricultural Adjustment Adminis- 
tration or other associated activities of recovery 
and reform. On the 21st Professor Rexford G. Tug- 
well, Assistant Secretary at present and Under Sec- 
retary designate of the Department of Agriculture, 
led off with an elaborate declaration of faith and a 
rambling discussion of various things in general in 
an address before the American Society of News- 
paper Editors at Washington. On Monday the Sec- 
retary of Agriculture, Henry A. Wallace, in a speech 
at the home of J. Sterling Morton, Secretary of 
Agriculture in Cleveland’s second administration, at 
Nebraska City, Neb., paid his respects to Dr. Wirt 
and other critics and defended regimentation. On 
the same day Secretary of State Cordell Hull ex- 
tolled the ideals of democracy and the virtues of the 
American people, with an incidental reference to the 
need of reviving American foreign trade, in an ad- 
dress at the annual meeting of the Associated Press 
in this city; while on Tuesday President Roosevelt, 
in an impromptu address at an exhibit of the work 
of so-called subsistence homesteads held at the De- 
partment of Commerce in Washington, took to task 
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those who are not enthusiastic about planning and 
committed himself to a continuance of recovery along 
the line of experimentation. 

Professor Tugwell’s speech, described by the Wash- 
ington correspondent of the New York “Times” as 
“apparently one of a series planned by prominent 
members of the Administration to offset the state- 
ment” of Dr. Wirt that members of the “brain trust” 
were “using President Roosevelt as a tool and had 
as their ultimate aim communistic or socialistic gov- 
ernment for the United States,” was in part a per- 
sonal defense, in part a defense of the “new deal,” 
and in part praise and counsel for the press. Assert- 
ing his belief that “the core of the American tradi- 
tion is to be found in a kind of defiance of fate” and 
that “we will not do what we do not want to do,” he 
declared that “no one with the slightest sense of 
history would try to fit such a people into a regi- 
mented scheme, would try to think for them instead 
of getting them to think for themselves.” “In this 
respect,” he continued, “I unhesitatingly avow my- 
self a thorough conservative.” The private regi- 
mentation of industry, however, had borne evil 
fruit, and “the resistance mechanisms are almost too 
perfect,” but “now that some of the necessary 
measures have at last been taken and some recovery 
has been assured, the forces of reaction are again in 
full cry.” In the post-war years the country was 
drifting toward an economic oligarchy, involving 
“the creation of autocratic institutions which are 
alien to the American spirit.” “Our present return 
to democracy,” Professor Tugwell believed, “consti- 
tutes their final repudiation in this nation.” “Time 
will tell which in these times is the best American— 
those who believe that the racketeering, the finan- 
cial juggling, the exploitation of workers and con- 
sumers must be ended once for all, and that the 
continuity of industry must be definitely assured by 
whatever orderly political means can be found; or 
those who believe it more important that some few 
insiders should be allowed to manipulate materials, 
natural forces and social institutions for their own 
good at the expense of all the rest.” 

As an illustration of the democracy which he saw 
inspiring the “new deal” Professor Tugwell chose the 
AAA. The“best comment” on that program, he said, 
is made by pointing out “that it does no more than 
make its machinery available to co-operators. Its 
life-blood is furnished by the County Production Con- 
trol Associations.” Quotas, it is true, are deter- 
mined at Washington because “only nation-wide ac- 
tion is sufficient to make the necessary adjust- 
ments,” but “once the quota is made, everything else 
is left to the association with such assistance as 
may be demanded from extension agents who are 
jointly responsible to the county, the State and the 
Federal Government. It is a democratic process re- 
vised to meet the necessities of a world economic 
system.” 

Professor Tugwell has only an academic sympa- 
thy for those who urge that the new policy ought to 
be given a name. Names, to him, suggest dogmas, 
but the “new deal” is out to save democracy by a 
process of experimentation, and “I am afraid,” he 
told his hearers, “that those who desire to thwart 
the national will for enlarging the boundaries of 
democracy will have to go on as best they can with- 
out the benefit of labels.” No doctrine is needed to 
enable “public bodies” to deal with a holding com- 
pany that “becomes a factor of importance,” or a 
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monopoly that manipulates prices, or the displace- 
ment of workers by new machines or processes; “in 
fact, a doctrine would be a handicap. What is 
needed is to try new devices from the public side, to 
adopt them if they succeed or reject them if they 
fail.” The “real objection” that is heard is not to 
the method but to its success, and most of the ob- 
jections come, “not from those who by their works 
have earned the right to speak for under-privileged 
men and women,” but “from those who represent the 
exploiters and the privileged, whose interest is not 
the country’s interest but only that of a very few.” 

The full text of Secretary Wallace’s speech is not 
at hand, but he was reported by the Associated Press 
as saying, after a reference to proposals of “new 
rules for the economic game in the interest of the 
many,” that “the Hoosier schoolmaster from Gary 
was picked up by the representatives of regimenta- 
tion of a bygone age and built into a ten-day wonder, 
the hope being that through subtle regimentation of 
public opinion it might be possible to make it ap- 
pear that the proponents of the ‘new deal,’ in their 
attempt to change the rules regarding tariffs, money 
and corporate influence, were striving to undermine 
the foundations of the Republic with communistic 
ideas.” Mr. Wallace admitted that “when a ma- 
jority finally imposes its will upon a minority, the 
minority is thus regimented,” but “that,” he added, 
“is democracy.” 

Secretary Hull’s direct references to the recovery 
policy were brief, and for the most part general 
rather than specific. He declared, however, that 


while it was “necessary to centralize power,” the 
power “was asked as a free and revocable grant from 
the representatives of a free people exercising a 


free choice,” and that unity of effort was secured 
“by common consent through constitutional means 
and under constitutional safeguards.” “We do not 
desire regimentation,” he said, “but we should not 
permit irresponsible regimentation by small private 
groups in their own selfish interests.” His state- 
ment that “the problems of international commerce 
are at the very core of this country’s economic 
dilemma” was accompanied, on the other hand, by 
no more specific suggestion than that of combin- 
ing “with the permanent parts of the present do- 
mestic economic program a program of international 
economic co-operation, based on a more liberal com- 
mercial policy and steadily increasing mutually 
profitable trade with other nations.” 

The impromptu speech of President Roosevelt, of 
which, it is understood, no revised version is to be 
given out, was notable for his criticism (we quote 
from a Washington dispatch in the New York 
“Times”) of the lack of enthusiasm for planning, his 
remark that “we are lazy” and “are very apt to 
favor the panaceas, suggested legislation which, it 
is said, will cure all our troubles in thirty days,” his 
insistence that “we are going through evolution and 
not revolution,” and his commitment of the Adminis- 
tration to the method of “trial and error” in the 
statement (referring, apparently, to the subsistence 
homestead project) that “we probably will try 100 
plans” some of which would fail but most of which, 
it was hoped, would succeed. 

If the speeches of Professor Tugwell and Secre- 
taries Wallace and Hull are fair examples of the 
series to which the country is to be treated, the A4d- 
ministration is seriously in need of better defenders. 
No unctuous asserveration by Professor Tugwell of 
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his devotion to democracy, and no apostrophe by 
Secretary Hull to “common consent through con- 
stitutional means,” can obscure the fact that the re- 
covery program, in its most characteristic features, 
is the very negation of democracy as it has been 
historically understood and believed in, that common 
consent has been little more than the merest matter 
of form, and that the constitutionality of important 
parts of the program is gravely doubted by lawyers 
and publicists whose opinion is entitled to be heard. 
The ablest casuist would be hard put to it to recon- 
cile the facts of the present industrial and business 
situation under “recovery” with the glorification of 
democratic principles and methods which Professor 
Tugwell laid before the newspaper editors; while to 
identify the Administration’s critics with supporters 
of racketeering, financial juggling and exploitation 
of workers and consumers is to slander men and 
women who are as anxious for the extirpation of 
those evils as is President Roosevelt himself. 

Where, anywhere in the United States, is there 
an important-business or industry that is not regi- 
mented up to the handle, forced to conform to Govy- 
ernment prescriptions in every essential detail of 
its operations, and faced with drastic penalties if 
it disobeys? What was there democratic in robbing 
the people of their property in gold, setting aside 
the legal obligation of valid gold contracts, coercing 
the banks into issuing preferred stock which most 
of them did not need, or making it perilous to issue 
good securities under the guise of preventing the 
issuance of bad ones? Is democracy written large 
over the processing taxes and the enforced restric- 
tion of agricultural acreage and production, and is 
the Bankhead cotton control act a democratic 
measure? Is it democratic to fill the land with 
snoopers, commissioned to spy upon tradesmen and 
industrialists and bring to book even the pettiest 
infraction of a Government-imposed code? Since 
when has the “democratic tradition” made it un- 
patriotic for business men to unite in protesting and 
resisting legislation which they believe to be unwise 
and hurtful? Was the same “democratic tradition” 
honored when Jacob Maged, a Jersey City tailor 
supporting his family by hard and honest work, was 
fined $100 and sentenced to jail for 30 days because 
he pressed a suit of clothes for 35 cents instead of 
the 40 cents which a code required ? 

The truth of the matter is, of course, that demo- 
cracy and Government regimentation do not go to- 
gether, and that the self-government in business and 
industry which Professor Tugwell and Secretary 
Hull appear to look forward to as the ideal will be 
a flimsy affair if it is attained by Government coer- 
cion. It was the recognition of an anti-democratic 
trend, socialistic in much of its character but pushed 
forward by dictatorial methods, that gave to Dr. 
Wirt’s charges their real importance. Dr. Wirt may 
have been too sweeping in his allegations and too 
ready to translate rumors and impressions into state- 
ments of fact, but the denials of his charges by some 
of those whom he named, and the obvious unwilling- 
ness of the House Committee to search for the kernel 
within the husk, have not gone unnoticed by the 
country. There will be need of better explanations 
and defenses than the Administration apologists 
have offered if the growing volume of criticism is 
to be checked or attacks more searching and circum- 
stantial than that of Dr. Wirt are successfully to be 
met. There is more significance than Professor Tug- 
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well, we suspect, intended in his remark, apropos of 
“the core of the American tradition,” that “we can 
be fooled, but not for long.” 


Expenditures for City Streets and 
Highways Stupendous 

The problem of motor vehicle transportation 
affects the future economic welfare of the United 
States. Shall that problem be left unsolved, under 
conditions of growing and unregulated competition, 
with resultant chaos in the field of transportation? 
Or shall it be worked out under a scheme of fair and 
reasonable regulation of all transport agencies, such 
as will promote the maximum welfare of the public? 
A survey prepared recently by the Bureau of Railway 
Economics presents some outstanding facts dealing 
with the situation. 

A very important question with respect to any 
transportation agency is whether it in fact pays its 
own way, and whether in addition it pays its proper 
share of taxes for the support of government. 

The railways clearly pay their own way. They own 
their own roadway and maintain it. In addition, 
they pay heavy taxes, which help to meet the general 
cost of government, such as for schools, police, and 
administration. They also contribute substantial 
sums toward the cost of constructing and maintain- 
ing streets and highways. Commercial motor 
vehicles pay property and income taxes. Their right- 
of-way, the highways, is supplied by the public, and 
they pay certain special taxes intended to contribute 
toward their share of the cost of highway construc- 
tion and maintenance. 

The total funds made available for all highway pur- 
poses, 1923 to 1931, a nine-year period, aggregated 
$13,060,000,000, of which only 36.2% was contributed 
by highway users in the form of fees and gasoline 
taxes. The corresponding total for 1931 alone was 
$1,836,000,000, of which 43.6% was contributed by 
highway users. 

The total disbursements for highway purposes dur- 
ing the same nine years, including payments on prin- 
cipal of bonds and other obligations, aggregated $13,- 
037,000,000. Corresponding disbursements for the 
year 1931 alone amounted to $1,857,000,000. These 
figures do not cover city streets, which form an im- 
portant part of the street and highway network of 
the nation. 

The revenues devoted to the improvement of city 
streets are secured largely from property taxes. 
Comparatively little is derived by cities and munici- 
palities, directly or indirectly, from State motor 
vehicle fees and gasoline taxes, or from municipal 
motor vehicle licenses. It is estimated that the expend- 
itures on all city streets in the nine-year period from 
1923 to 1931 aggregated $6,753,000,000, of which only 
about 4.7% was contributed by motor vehicle oper- 
ators. The corresponding expenditure for 1931 was 
$743,000,000, of which 7.7% was contributed by 
motor vehicle operators. 

The total funds made available for highways, and 
expenditures for city streets, in the nine years 1925 
to 1931, amounted to $19,813,000,000, of which only 
25.4% was contributed by highway users. Corre- 
sponding statistics for highways and streets in 1931 
were $2,579,000,000, the highway users’ contribution 
to which was 33.3%. Outstanding State, county and 
city bonds for street and highway improvement at the 
end of 1931 totaled $4,728,000,000, with an annual 
interest charge averaging 4.65%. 
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City streets are a vital part of the road network of 
the United States. Motor vehicle operators in the 
cities pay at least the same rate of State license fees 
and gasoline taxes as those in rural districts. A sub- 
stantial portion of these fees and taxes are con- 
tributed by motor vehicle operators in cities, many 
‘f which rarely use the rural highways outside of the 
city limits. Despite these facts, a relatively small 
proportion of the receipts from those fees and taxes 
is allocated by the States to the cities. Increasing 
demand for a larger share of those receipts is being 
made by cities and towns throughout the country. 

With the development of the heavier motor truck 
and motor bus for commercial purposes, it has been 
necessary to build wider and costlier highways to 
vithstand the physical strain of carrying the heavier 
loads imposed upon them. While engineering details 
are not available to supply an exact formula by which 
to ascertain such additional costs, they add consid- 
erably to modern street and highway costs. The 
problem is to determine whether commercial motor 
vehicles meet the additional highway costs they 
create. 


The Course of the Bond Market 


The bond market has appeared relatively trendless during 
the current week, according to the over-all averages, nearly 
all grades reaching or maintaining new high levels. A more 
detailed examination, however, reveals a relative lack of the 
former buoyancy, even the highest-grade bonds becoming 
slightly irregular while lower-grade issues have been some- 
what softer in tone, in sympathy with a falling off in com- 
modity and stock prices. A generally supporting factor, 
on the other hand, has been the apparent success of the 
Administration for the moment in forestalling some radical 
silver legislation. 

After last week’s minor decline, U. 8S. Government issues 
recovered almost to their recent 214-year high. Underlying 
conditions affecting bond prices remain the same as in recent 
weeks. Excess reserves continue to mount, while interest 
rates are still unusually low. 

There have been fractional changes among the high grade 
and medium grade railroad issues during the past week. 
Chesapeake & Ohio gen. 4s, 1992, closed at 108%, up 1% 
points; Pennsylvania gen. 414s., 1965, closed at 101%, 
down 14, and Chicago Milwaukee St. Paul & Pacific gen. 4s, 
1989, closed at 73%, off 5% of a point. Second-grade to 
medium-grade rails generally showed an easier tone, losing 
a large part of their gains of the previous week. Chicago 
Milwaukee St. Paul & Pacific mtge. 5s, 1975, closed at 53%, 
off 3 points; Denver & Rio Grande Western ref. 5s, 1978, 
at 4614, were down 3; New York Chicago & St. Louis deb. 
6s, 1935, were off 11% points, closing at 78%; Norfolk 
Southern ref. 5¢, 1961, closed at 23 down 1. 

The tone of utility bonds on the whole has been fairly 
strong but decidedly less emphatic than in previous weeks. 
With weakness in the stock market on Thursday some 
medium-grade and speculative issues lost part of their 
recent gains. High grades were more or less neutral, no 
definite trend being apparent. The outstanding factors of 
the week were the strength in traction issues such as Cin- 
cinnati Street Ry. 514s, 1952, up 3 to 78; Market Street Ry. 
7s, 1940, up 2 to 891%, and Twin City Rapid Transit 5%s, 
1952, up 614 to 53, due to favorable first quarter earnings. 

Although volume of trading remained heavy in industrial 
bonds, reflecting the continuance of institutional demand, 
prices were irregular. An example of the mixed trend can 
be seen in the steel group, where Youngstown Sheet & 
Tube 5s, 1978, were off 5% to 867%, while National Steel 5s, 
1956, gained 4 to 102. On the whole, among active issues 
of better grade, the fluctuations were moderate. In the 
tire group U. S. Rubber 5s, 1947, were 3 points lower at 
8734, but Goodrich 64s, 1947, gained 1% to 104%. Oils 
remained in a narrow range, and moving picture issues held 
most of their ealier gains. 

Among foreign isues a notable recovery took place in 
German Government bonds, while Austrians also showed 
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strength. A recession in Argentine issues caused a cor- 
responding effect on the entire South American group. 
Colombian issues were the exception, rising several points. 
Weakness in Japanese bonds earlier in the week was followed 
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by partial recovery later on. 
Italian issues were steady. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 
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* These prices are computed from average yields on the basis of one ‘‘ideal”’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issues. 
page 920. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


President Roosevelt Signs Bankhead Cotton Control Bill— Text of Measure 


As Enacted into Law. 


The Bankhead bill for compulsory control of cotton pro- 
duction was placed on the statute books on April 21, when 
President Roosevelt affixed his signature to the measure. 
The President approved the bill in the presence of Senator 
Bankhead and Representative Bankhead, both of Alabama 
and joint authors of the legislation, and Representatives 
Doxey of Mississippi and Fulmer of South Carolina. Two 
pens were used in signing the measure, one going to Senator 
Bankhead and the other to Representative Bankhead. In 


signing the bill President Roosevelt issued the following 
statement: 


“I am advised that the overwhelming majority of the South's cotton 
producers desire the enactment of legislation now embodied in the Bankhead 
bill. It aims to prevent that very small minority which has refused to co- 
operate with their neighbors and the Government from impairing the 
effectiveness of the current cotton program, which now includes 92% of the 
cotton acreage. 

‘There is nothing new in the sentiment which has resulted in the passage 
of the Bankhead bill. During the days of the Confederacy methods to 
adjust cotton production were advocated. Again in 1905, 1915, 1921 and 
1927 widespread sentiment was developed for some plan that would prevent 
the recurring accumulation of cotton surpluses from dragging prices to 
starvation levels. 

“The cotton States have found it impossible to act independently or in 
unison to achieve this end. They have asked for the use of Federal powers. 
A Democratic Government has consented. The sponsors of the Bankhead 
bill say it will not supplant but will supplement and make even more 
effective the present adjustment program. 

“It is the purpose to make certain that the splendid progress already 
made is consolidated into enduring benefits. The objective of the bill is to 
Place the cotton-growing industry on a sound financial and economic basis. 


I hope our progress already made toward this objective will be facilitated 
by this legislation.” 


Representative Bankhead had the following to say in 
behalf of his brother and himself: 


“‘We are very much gratified that the measure finally received the ap- 
proval of the President. The whole cotton belt has been awaiting it, and we 
believe the Act will accomplish what we hope for.” 


The final Congressional action on the bill was noted in 
our issue of April 21, page 2676. In another item in this 
issue we refer to the provisions of the Act, and the State 
allotments thereunder. The following is the text of the 
bill as passed by Congress and approved by the President: 


{H. R. 8402] 
AN ACT 


To place the cotton industry on a sound commercial basis, to prevent unfair 
competition and practices in putting cotton into the channels of inter- 
state and foreign commerce, to provide funds for paying additional 
benefits under the Agricultural Adjustment Act, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 


Declaration of Policy. 


That in order to relieve the present acute economic emergency in that part 
of the agricultural industry devoted to cotton production and marketing 
by diminishing the disparity between prices paid to cotton producers and 
persons engaged in cotton marketing and prices of other commodities and 
by restoring purchasing power to such producers and persons so that the 
restoration of the normal exchange in inter-State and foreign commerce 
of all commodities may be fostered, and to raise revenue to enable the 
payment of additional benefits to cotton producers under the Agricultural 
Adjustment Act— 

It is hereby declared to be the policy of Congress to promote the orderly 
marketing of cotton in inter-State and foreign commerce; to enable pro- 
ducers of such commodity to stabilize their markets against undue and 
excessive fluctuations, and to preserve advantageous markets for such 
commodity, and to prevent unfair competition and practices in putting 
cotton into the channels of inter-State and foreign commerce, and to more 
effectively balance production and consumption of cotton. 


Period of Applicability. 


Sec. 2. The provisions of this Act shall be effective only with respect 
to the crop years 1934-1935, but if the President finds that the economic 
emergency in cotton production and marketing will continue or is likely 
to continue to exist so that the application of this Act with respect to the 
crop year 1935-1936 is imperative in order to carry out the policy declared 
in Section 1, he shall so proclaim, and this Act shall be effective with respect 
to the crop year 1935-1936. If at any time prior to the end of the crop 
year 1935-1936, the President finds that the economic emergency in cotton 
production and marketing has ceased to exist, he shall so proclaim, and no 
tax under this Act shall be levied with respect to cotton harvested after 
the effective date of such proclamation. 

Sec. 3. (a) When the Secretary of Agriculture finds, for the crop year 
1935-1936, if the provisions of this Act are effective for such crop year, 
that two-thirds of the persons who have the legal or equitanle right as 
owner, tenant, share-cropper, or otherwise to produce cotton on any cotton 
farm, or part thereof, in the United States for such crop year favor a levy 
of a tax on the ginning of cotton in excess of an allotment made to meet the 
probable market requirements and determines that such a tax is required 
to carry out the policy declared in Section 1, the Secretary shall ascertain 
from an investigation of the available supply of cotton and the probable 
market requirements the quantity of cotton that should be allotted, in 
accordance witn the policy declared in Section 1, for marketing in the 
channels of inter-State and foreign commerce, from production of cotton 


during the succeeding cotton crop year, exempt from the payment of taxes 
thereon. 
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(b) The allotment so ascertained shall be proclaimed by the Secretary 
of Agriculture at least 60 days prior to the beginning of such succeeding 
crop year and snall be apportioned by him as herein provided. 

(c) For the crop year 1934-1935 ten million bales is hereby fixed as the 
maximum amount of cotton of the crop harvested in the crop year 1934- 
1935, that may be marketed exempt from payment of the tax herein levied 
Except as provided in Section 2, the allotment plan and the tax is hereby 
declared to be in effect for the crop year 1934-1935. 


Taz and Exemptions. 


Sec. 4. (a) There is hereby levied and assessed on the ginning of cotton 
hereafter harvested during a crop year with respect to which this Act is 
in effect, a tax at the rate per pound of the lint cotton produced from 
ginning, of 50% of the average central market prite per pound of lintcotton, 
but in no event less than 5 cents per pound. If the cotton Was harvested. 
during a crop year with respect to which the tax is in effect, the tax shall 
apply even if the ginning occurs after the expiration of such crop year. 

(b) The average central market price, per pound of lint cotton, shall 
be the average price per pound of basis seven-eighths-inch middling spot 
cotton on the ten spot cotton markets (designated by the Secretary of 
Agriculture) as determined and proclaimed from time to time by the Secre- 
tary of Agriculture. The average central market price determined and 
proclaimed shall be the base for determining the rate of the tax until a differ- 
ent average central market price for lint cotton is determined and proclaimed 
by the Secretary of Agriculture. 

(c) Every person ginning any cotton subject to tax under this Act 
(whether as agent of the owner or otherwise) and every other person liable 
for tax under this Act shall make monthly returns under oath in duplicate 
and pay the taxes imposed by this Act to the collector for the district in 
which the ginning is done, or to such other person as such collector may 
direct. Such returns shall contain such information and be made at such 
times and in such manner as the Commissioner, with the approval of the 
Secretary of the Treasury, may by regulations prescribe. The tax shall, 
without assessment by the Commissioner or notice from the collector, be 
due and payable to the collector at the time so fixed for filing the return. 
If the tax is not paid when due, there shall be added as part of the tax 
interest at the rate of 1% a month from the time when the tax became 
due until paid. 

(d) When the Secretary of Agriculture does not proclaim an allotment of 
cotton for a crop year as provided in Section 3 of this Act, the tax shall not 
apply with respect to cotton harvested during such crop year but shall 
apply to cotton harvested during the next crop year for which, with the 
approval of the President, the Secretary makes an allotment under such 
section. 

(e) No tax shall be imposed under this Act with respect to— 

(1) Cotton harvested by an publicly owned experimental station or 
agricultural laboratory. 

(2) An amount of cotton harvested in any crop year from each farm equal 
to its allotment. 

(3) Cotton harvested prior to the crop year 1934-1935. 

(4) Cotton having a staple of one and one half inches in length or jonger. 

(f) The tax shall not be collected upon the ginning of cotton which 
is to be stored by the producer thereof either on the farm or at such other 
Place as may be permitted by regulations prescribed by tne Secretary of 
Agriculture and the Secretary of the Treasury. In such cases, the payment 
of the tax shall be postponed, but shall be paid at the time when bale tags 
are secured for such cotton. Bale tags may be secured for any of such 
cotton at any time after ginning (1) upon the payment to such person as the 
Commissioner may direct, of the amount of tax which would have been 
Payable at the time of ginning, or (2) upon the surrender of certificates of 
exemption covering an amount of cotton not less than the amount of such 
cotton. Until bale tags are secured for such cotton, such cotton shall be sub- 
ject to a lien in favor of the United States for the amount of the tax payable 
with respect to the ginning of such cotton. The right to postponement 
of the payment of the tax under this subsection shall be established in 
accordance with such regulations as the Secretary of Agriculture and the 
Secretary of the Treasury may prescribe. The Oommissioner, with the 
approval of the Secretary of the Treasury, shall prescribe regulations 
providing for stamping the containers of such cotton so as to indicate the 
time of ginning and the amount of tax payable with respect thereto. 

(g) The right to exemption under paragraph (2) of subsection (e) shall 
be evidenced by a certificate of exemption issued as herein provided, 
which certificate of exemption shall be conclusive proof of the right to such 
exemption. 

Apportionment. 

Sec. 5. (a) When an allotment is made, in order to prevent unfair 
competition and unfair trade practices in marketing cotton in the channels 
of inter-State and foreign commerce, the Secretary of Agriculture shall 
apportion to the several cotton-producing States the number of bales the 
marketing of which may be exempt from the tax herein levied, which shall be 
determined by tke ratio of the average number of bales produced in each 
State during the five crop years preceding the passage of this Act to the 
average number of bales produced in all the States during the same period: 
Provided, however, That no State shall receive an allotment of less than 
two hundred thousand bales of cotton if in any one year of five years prior 
to this date the production of the State equalled two hundred and fifty 
thousand bales. It is prima facie presumed that all cotton and its processed 
products will move in inter-State or foreign commerce. 

(b) The amount allotted to each State (less the amounts allotted under 
Section 8) shall be apportioned by the Secretary of Agriculture to the 
several counties in such State on a basis and ratio, applied to such counties, 
similar to that set fortn in subsection (a), except that, for the purposes of 
this subsection, there shall be excluded from the calculation of the average 
production of cotton in any county an amount of cotton produced in such 
county during any crop year or years during which the Secretary of Agricul- 
ture finds that production of cotton in such county was reduced so sub- 
stantially by unusual drouth, storm, flood, insect pests, or other uncon- 
trollable natural cause that the inclusion of the cotton produced in such crop 
year or years would result in an apportionment to such county based 
upon an abnormally low production of such county, and in such cases the 
average production shall be calculated on the basis of the crop years and 
production of the years remaining of the period set forth in subsection (a). 


Applications for Certificates. 


Sec. 6. A producer of cotton desiring to secure a tax-exemption certificate 
may file an application therefor with the agent designated by the Secretary 
of Agriculture, accompanied by a statement under oath, showing the 
approximate quantity of cotton produced on the lands presently owned, 
rented, share-cropped, or controlled by the applicant during a representative 
period fixed by the Secretary of Agriculture, and also the number of acres 
of land in said lands in actual cultivation for the three preceding years, 
and the quantity of cotton, in the best judgment of the applicant, said 
lands would have produced if all the cultivated land had been planted to 
cotton. Said application shall state any other facts which may be required 
by the Secretary of Agriculture. No certificate of exemption snall be issued 
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and no allotment shall be made to any producer unless he agrees to comply 
with such conditions and limitations on the production of agricultura 
commodities by him as the Secretary of Agriculture may, from time to 
time, prescribe to assure the co-operation of such producer in the reduction 
programs of the Agricultural Adjustment Administration and to prevent 
expansion on lands leased by the Government of competitive production 
by such producer of agricultural commodities other than cotton and the 
allotment of and certificates of exemption issued to any producer shall be 
subject to revocation on violation by him of such conditions and limitations, 
and no criminal penalties shall apply to the violation of this provision. 

Sec. 7. (a). The amount of cotton allotted to any county pursuant 
to Section 5 (b) shall be apportioned by the Secretary of Agriculture to 
farms on which cotton has been grown within such county. Such allotments 
to any farm shall be made upon application therefor and may be made by 
the Secretary based upon— 

(1)..A percentage of the average annual cotton production of the farm 
for a fair representative period; or 

(2) By ascertaining the amount of cotton the farm would have pro- 
duced during a fair representative period if all the cultivated land had 
been planted to cotton, and then reducing such amount by such percentage 
(which shall be applied uniformly within the county to all farms to which 
the allotment is made under this paragraph) as will be sufficient to bring 
the total of the farm allotments within the county’s allotment; or 

(3) Upon such basis as the Secretary of Agriculture deems fair and just, 
and will apply to all farms to which the allotment is made under this para- 
graph uniformly, within the county, on the basis or classification adopted. 
The Secretary of Agriculture, in determining the manner of allotment to 
individual farmers, shall provide that the farmers who have voluntarily 
reduced their cotton acreage shall not be penalized in favor of those farmer 
who have not done so. 

(b) After the crop year 1934-1935 the apportionment shall not be on 
the basis set out in paragraph (1) of subsection (a) of this section. 

(c) The total allotment to farms in each county under this section shall 
not exceed the approximate number of bales allotted to that county under 
Section 5(b). 

Sec. 8. Whenever an allotment is made pursuant to Section 3, not to 
exceed 10% of the number of bales allotted to each State shall be deducted 
from the number of bales allotted to such State, and allotted in such State— 

(a) To producers of cotton on farms where for the preceding three 
years less than one-third of the cultivated land on such farms has been 
planted to cotton; 

(b) To producers of cotton on farms not previously used in cotton 
production; 

(c) To producers of cotton on farms where, for the preceding five years, 
normal cotton production has been reduced by reason of drought, storm, 
flood, insect pests, or other uncontrollable natural cause; and 

(d) To producers of cotton on farms where, for the preceding three years, 
acreage theretofore planted to cotton has been voluntarily reduced so that 
the amount of reduction in cotton production on such farms is greater 
than the amount which the Secretary finds would have been an equitable 
reduction applicable to such farms in carrying out a reasonable reduction 
program. 

The allotments provided for in this section shall be in addition to the 
amounts apportioned to the counties under Section 5(b). 


Exemption Certificates. 

Sec. 9. (a) Exemption certificates shall be issued by the Secretary of 
Agriculture, upon application therefor, but only upon proof satisfactory 
to the Secretary that the producer is entitled thereto pursuant to this Act 
and the regulations thereunder. Any certificate erroneously issued shall 
be void upon a demand in writing for its return made by the Secretary of 
Agriculture to the person to whom such certificate was issued. 

(b) The right to a certificate of exemption shall be evidenced in such 
manner as the Secretary of Agriculture may by regulations prescribe. 

(c) The certificate of exemption shall specify the amount of cotton 
exempt from the tax under Section 4 (e) (2). 

(d) Any and all certificates of exemption may be transferred or assigned 
in whole or in part in such manner as the Secretary of Agriculture may 
prescribe and shall be issued with detachable coupons or in such other form 
or forms to be prescribed by the Secretary of Agriculture as will facilitate 
such transfer or assignment. Any person who, in violation of the regula- 
tions made by the Secretary of Agriculture, (1) secures certificates of 
exemption or bale tags from another by sharp practices, or (2) speculates 
in certificates of exemption or bale tags, and any person securing certificates 
of exemption or bale tags from another person by fraud or coercion shall 
upon conviction thereof, be fined not more than $1,000 or sentenced to 
not more than one year’s imprisonment, or both. 


Identification of Taz-Paid or Exempt Cotton. 

Sec. 10 (a) Upon the payment of the tax on any cotton, or the surrender 
of exemption certificates covering cotton, the collector receiving such 
payment or certificates shall deliver to the person so paying or surrendering 
an appropriate number of bale tags which shall be affixed to such cotton. 

(b) All cotton imported from a foreign country (including the Philippine 
Islands, the Virgin Islands, American Samoa, the Canal Zone, and the 
island of Guam) shall be packed and stamped, tagged, or otherwise identi- 
fied, in addition to any import stamp indicating inspection at the custom- 
house, before such cotton is withdrawn thereof. 

(c) Every person who, at the time the tax becomes effective in any 
crop year, holds for sale (or use in the manufacture or production of an 
article intended for sale) any lint cotton in bales harvested during a year 
with respect to which the tax was not in effect may, upon application within 
15 days after the tax becomes effective, and any publicly owned experi- 
mental station or agricultural laboratory may upon application at the 
time of ginning cotton harvested by it, receive an appropriate number 
of bale tags. Such bale tags shall be promptly affixed to the bales of lint 
cotton so held. 

(d) In the case of any cotton in existence at the beginning of any crop 
year with respect to which the tax becomes effective and owned, held or 
controlled by the United States, or any department or agency thereof, 
the Commissioner shall supply bale tags therefor free of charge, upon 
application by the head of the department or agency. Upon application 
of the Secretary of Agriculture, bale tags shall be issued free of charge for 
cotton held in the 1933 Cotton Producers’ Pool. Bale tags issued under 
this section shall be securely affixed to such cotton. 

Destruction of Means of Identification. 

Sec. 11. Every person emptying or breaking any bale stamped, tagged, 
or otherwise identified under the provisions of this Act shall, at the time 
of emptying or breaking such bale, destroy the bale tag. 

Regulations by the Commissioner, 

Sec. 12. Tne Commissioner, with the approval of the Secretary of the 

Treasury, shall prescribe (a) regulations with respect to the time and manner 


of applying for, issuing, affixing, and destroying bale tags, and the method of 
accounting for receipts from the sale of and for the use of such bale tags, 
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and (b) such other regulations as he shall deem necessary for the enforce- 
ment of the taxing provisions of this Act. 


Information Returns. 

Sec. 13. (a) All persons, in whatever capacity acting, including pro- 
ducers, ginners, processors of cotton, and common carriers, having infor- 
mation with respect to cotton produced, may be required to make a return 
in regard thereto, setting forth the amount of cotton delivered, the name 
and address of the person who delivered said cotton, the amount of lint 
cotton produced therefrom, and any other and further information whicn the 
Commissioner, with the approval of the Secretary of the Treasury and the 
Secretary of Agriculture, shall by regulations prescribe as necessary for the 
proper administration of the tax. Any person required to make such return 
shall render a true and accurate return to the Commissioner. 

(b) Any person willfully failing or refusing to file such a return, or filing 
a willfully false return, shall be guilty of a misdemeanor, and upon con- 
viction thereof shall be punished by a fine of not more than $1,000 or by 
imprisonment not exceeding one year, or both. 


General and Penal Provisions. 


Sec. 14. (a) All provisions of law, including penalties, applicable with 
respect to the taxes imposed by Section 800 of the Revenue Act of 1926, 
shall, insofar as applicable and not inconsistent with the provisions of this 
Act, be applicable with respect to taxes imposed by this Act. 

(b) Except as may be permitted by regulations prescribed by the Com- 
missioner, with the approval of the Secretary of the Treasury, with due 
regard for the protection of the revenue, no person shall: (1) Transport, 
except for storing or warehousing, under the provisions of Section 4 (f) 
beyond the boundaries of the county where produced any lint cotton to 
which a bale tag issued under this Act is not attached; or (2) sell, purchase, 
or open any bale of lint cotton to which a bale tag issued under this Act 
is not attached. 

(c) Noseed cotton harvested during a crop year with respect to which the 
tax is in effect shall be exported from the United States or any possession 
thereof to which this Act applies to any possession of the United States to 
which this Act does not apply or to any foreign country. 

(d) Any person who willfully violates gdny provision of this Act, or who 

willfully fails to pay, when due, any tax imposed under this Act, or who, 
with intent to defraud, falsely makes, forges, alters, or counterfeits any 
bale tag or certificate of exemption made or used under this Act, or who 
uses, sells, or has in his possession any such forged, altered, or counterfeited 
bale tag or certificate of exemption, or any plate or die used, or which may 
be used in the manufacture thereof, or has in his possession any bale tag 
which should have been destroyed as required by this Act, or who makes, 
uses, sells, or has in his possession any paper in imitation of the paper used 
in the manufacture of any such bale tag or certificate of exemption, or who 
reuses any bale tag required to be destroyed by this Act, or who places any 
cotton in any bale which has been filled and stamped, tagged, or otherwise 
identified under this Act, without destroying the bale tag previously affixed 
to such bale, or who affixes any bale tag issued under this Act to any bale 
of lint cotton on which any tax due is unpaid, or who makes any false 
statement in any application for bale tags or certificates of exemption under 
this Act, or who has in his possession any such bale tags or certificates o 
exemption obtained by him otherwise than as provided in this Act, shall on 
conviction be punished by a fine not exceeding $1,000, or by imprisonment 
for not exceeding 6 months, or both. 
@ (e) Any person who willfully violates any regulation issued by the 
Secretary of Agriculture or the Secretary of Agriculture and the Secretary 
of the Treasury under this Act, for the violation of which a special penalty 
is not provided, shall, on conviction thereof, be punished by a fine not 
exceeding $200. 


Regulations by the Secretary of Agriculture. 


P Sec. 15. (a) The Secretary of Agriculture is authorized to make such 
regulations as may be necessary to carry out the powers vested in him by 
the provisions of this Act. 

(b) The Secretary of Agriculture may make regulations protecting the 
interests of share-croppers and tenants in the making of allotments and the 
issuance of tax-exemption certificates under this Act. 


Appropriations Authoriged. 


Sec. 16. (a) There is hereby authorized to be appropriated such sums as 
may be necessary to carry out the provisions of this Act. 

(b) Out of the sums available to the Secretary of Agriculture under the 
Agricultural Adjustment Act, such sums as may be necessary to carry out 
the provisions of this Act are authorized to be made available. 

(c) The proceeds derived from the tax are hereby authorized to be 
appropriated to be made available to the Secretary of Agriculture for the 
purposes of carrying out the cotton program of the Agricultural Adjustment 


Administration, and for administrative expenses and refunds of taxes under 
this Act. 





























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 27 1934. 

The improvement in trade continued unabated. The 

outputs of steel and electricity showed further gains and 

some of the earnings statements for the first quarter made 


an excellent exhibit. Moreover, carloadings increased, 
which is something unusual for this season of the year. 
Retail business more than held its own during the week, 
with sales some 15 to 53% greater than for the same week 
last year. In some districts sales of shoes reached a new 
high for the season thus far. Cool weather hurt trade in 
some branches, particularly that of women’s suits and dresses. 
The best showing was made in millinery, coats, fur neckwear 
and hosiery. Hardware, housefurnishings, paints, kitchen 
equipment and garden tools were in better demand, and more 
interest was shown in spring merchandise, summer wearing 
apparel and furniture. Sporting goods dealers reported the 
best business in three years. Wholesale buying on the 
other hand fell off, although orders for hardware, leather 


Indications of Business Activity 
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Officers and Employees. 


Sec. 17. The Secretary of Agriculture is authorized, in order to carry 
out the provisions of this Act, to appoint, without regard to the provisions 
of the civil service laws, such officers, agents, and employees, and to 
utilize such Federal officers and employees, and with the consent of the 
State, such State and local officers and employees, as he may find 
necessary, to prescribe their authorities, duties, responsibilities, and tenure 
and, without regard to the Classification Act of 1923, as amended, to fix 
the compensation of any officers and employees so appointed, except that 
rates so fixed shall not exceed the rates of compensation prescribed for 
comparable duties by such Act, as amended. 


Purchases and Services. 

Sec. 18. The administrative expenses provided for under this Act shall 
include, among others, expenditures for personal services and rent in the 
District of Columbia and elsewhere for law books, periodicals, newspapers, 
and books of reference, for contract stenographic reporting services, and 
for printing and paper in addition to allotments under the existing law. 


Collection of Tazes. 

Sec. 19. The taxes provided for by this Act shall be collected by the 
Commissioner of Internal Revenue under the direction of the Secretary of 
the Treasury. Taxes collected shall be paid into the Treasury of the 
United States. 

Refunds. 

Section 20. (a) No refund of any tax, penalty, or sum of money paid shall 
be allowed under this Act unless claim therefor is presented within six 
months after the date of payment of such tax, penalty, or sum. 

(b) No suit or proceeding shall be maintained in any court for the re- 
covery of any tax under this Act alleged to have been erroneously or illegally 
assessed or collected, or of any penalty claimed to have been collected 
without authority, or of any sum alleged to have been excessive or in any 
manner wrongfully collected until a claim for refund or credit has been duly 
filed with the Commissioner of Internal Revenue, according to the pro- 
visions of law in that regard, and the regulations of the Secretary of the 
Treasury, established in pursuance thereof; but such suit or proceeding may 
be maintained, whether or not such tax, penalty, or sum has been paid 
under protest or duress. No suit or proceeding shall be begun before the 
expiration of six months from the date of filing such claim, unless the Com- 
missioner renders a decision therein within that time, nor after the expira- 
tion of two years from the date of the payment of such tax, penalty, or 
sum, unless such suit or proceeding is begun within two years after the 
disallowance of the part of such claim to which such suit or proceeding 
relates. The Commissioner shall, within ninety days after any such dis- 
allowance, notify the taxpayer thereof by registered mail. 


Separability of Provisions. 

Sec. 21. If any provision of this Act, or the applicability thereof to any 
person or circumstance, is held invalid, the remainder of this Act and the 
applicability of such provision to other persons or circumstances shall not 
b: affected thereby. 

Geographical Application of Act. 


Sec. 22. The provisions of this Act shall be applicable to the United 
States and its possessions, except the Philippine Islands, the Virgin Islands, 
American Samoa, the Canal Zone, and the island of Guam. 


Definitions. 

Sec. 23. As used in this Act— 

(a) The term “‘person’’ means an individual, a partnership, joint-stock 
company, a corporation, or a firm. 

(b) The term ‘“‘Commissioner’”’ means the Commissioner of Internal 
Revenue. 

(c) The term ‘‘collector’’ means the collector of internal revenue. 

(d) The term “‘ginning’’ means the separation of lint cotton from seed 
cotton. 

(e) The term ‘‘tax”’ means the tax upon the ginning of cotton imposed by 
this Act. 

(f) The term “lint cotton’ means the fiber taken from seed cotton 
by ginning. 

(g) The term “seed cotton” means the harvested fruit of the cotton 
plant. 

(h) The term “‘bale tag’” means non-detachable bale tag, stamp, or other 
means of identifying tax-paid or exempt cotton. 

(i) The term ‘“‘crop year’’ means the period from June 1 of one year to 
May 31 of the succeeding year, both dates inclusive. 

The term “‘bale,’’ when used in Sections 3, 5, 7 and 8 to describe a quantity 
of cotton, means five hundred pounds of lint cotton. 

Sec. 24. The Secretary of Agriculture is authorized to develop new and 
extended uses for cotton, and for such purpose there is authorized to be 
made available to the Secretary not to exceed $500,000 out of the funds 
available to him under Section 12 of the Agricultural Adjustment Act. 

Approved, April 21, 1934. 





— 
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goods, summer furniture, electrical supplies and groceries 
were rather large. Dry goods were quiet and somewhat 
easier. Employment in the large industries has increased 
and wages are higher. An encouraging feature of business 
is the mounting demand for automobiles and the increased 
buying of jewelry and novelties. Textile business was dull 
with the wool division making the poorest showing. Com- 
modity markets during the week declined sharply owing to 
the opposition of President Roosevelt to any new silver 
legislation at this time. Cotton was under heavy liquida- 
tion and the trend was sharply downward owing to selling 
influenced by the Administration’s attitude on silver legis- 
lation. The signing of the Bankhead bill had little if any 
effect. A good trade demand caused occasional rallies. 
Many thought the technical position has strengthened after 
the recent very heavy liquidation. May notices were 
promptly stopped. The grain markets were also under the 
same influences as cotton and declined sharply at times in 
sympathy with lower prices for silver futures. The metal 
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markets were quieter and somewhat easier. Rubber declined 
early in the week, but recently advanced sharply in more 
active trading. Sugar was firmer owing to the passage of 
the sugar bill by the Senate and reports from Washington 
that the House and Senate had virtually agreed on the final 
bill. Hides were rather steadier, but there was very little 
improvement in the demand. Coffee was rather quiet and 
prices show an irregular trend with Rios showing a decline, 
while Santos contracts showed little change. The weather 
during the week was very cool and New York shivered in 
its spring toggery. Occasional rains fell. To-day it was 
cloudy and raining here, with temperatures ranging from 
49 to 52 degrees. The forecast was for fair and cooler with 
frost to-night. Saturday fair and cool, followed by warmer 
Sunday. Overnight at Boston it was 46 to 58 degrees 
Baltimore, 50 to 62; Pittsburgh, 38 to 54; Portland, Me., 
42 to 56; Chicago, 34 to 64; Cincinnati, 40 to 50; Cleveland, 
32 to 58; Detroit, 30 to 60; Charleston, 66 to 70; Milwaukee, 
32 to 58; Dallas, 64 to 84; Savannah, 66 to 76; Kansas City, 
42 to 68; Springfield, Mo., 46 to 78; St. Louis, 40 to 54; 
Oklahoma City, 52 to 78; Denver, 38 to 52; Salt Lake City, 
44 to 62; Los Angeles, 60 to 86; San Francisco, 54 to 72; 
Seattle, 54 to 68; Montreal, 34 to 54, and Winnipeg, 18 to 38. 


-— 
— 





Moody’s Daily Index of Staple 
Extends Decline. 

Prices of the principal active staples have extended the 
decline of the previous week, but at a greatly reduced rate, 
and show signs of seeking a zone of stability. Moody’s 
Daily Index of Staple Commodity Prices declined 1.6 points 
to 132.1 after reaching 131.5 on Thursday, the lowest 
point since Jan. 17. The Index is now roughly half-way 
between the low points reached in October and December 
and the year’s high of 140.4 which culminated the advance 
of the first six weeks of the year. 

Nine of the 15 commodities contained in the Index de- 
clined during the week; four advanced, and two, copper and 
lead, were unchanged. A 65-point drop in cotton accounted 
for half of the gross decline in the Index number, the re- 
mainder being distributed among hides, steel scrap, silver, 
wool tops, hogs, corn, silk and cocoa. The advances were 
in rubber, wheat, sugar and coffee. 

The movements of the Index during the week, with 
comparisons, follow: 


Commodity Prices 


Fri. Pi icteskasosuicd 133.7 | 2 weeks ago, Spetl ivicnkan® 137.3 
Sat. April21_............- 1343 | Month ago,’ Mar. 27........ 137.0 
, i '  } aaa 133.8) Year ago cS a 102.4 
y eee 132.9 | 1933/High, July 18.......- 148.9 
Ws, BO BO occ ccnnccecscn 132.4 S— ee 78.7 
Thurs. April 26..........---- 131-5) 1934/High, Feb. 16....-... 140.4 
Fri. eee 132.1 a> sae DGlawecasus 126.0 
eee 


Orders for New Railroad Equipment Continue to 


Increase. 

Class I railroads of the United States on April 1 had 6,512 
new freight cars on order, according to reports received by 
the American Railway Association. On the same day last 
year, 1,873 new freight cars were on order and on the same 
date two years ago there were 2,974. The Association’s an- 
nouncement further added: 

The railroads on April 1 thie year also had 21 new steam locomotives on 
order and 25 electric locomotives. New steam locomotives on order on 
April 1 1933 totaled three, and on the same date in 1932 there were 36 on 
order. No figures are available to show the number of new electric locomo- 
tives on order in previous years. 

In the first three months of 1934 the railroads installed 231 new freight 
cars. In the same period last year, 577 new cars were placed in service, 
and for the same period two years ago the total number installed was 1,079. 

While no new steam locomotives were placed in service in the first three 
months of 1934, reports showed that 107 new electric locomotives were in- 
stalled. The railroads in the first three months of 1933 installed one new 
steam locomotive and three in the corresponding period in 1932. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 


-— 
> 





Loadings of Revenue Freight for Latest Week Exceeded 
Same Period in 1933 by 18.7%. 


Loadings of revenue freight for the week ended April 21 
1934 totaled 589,453 cars, an increase of 10,616 cars, or 
1.8%, over the preceding week and 92,941 cars, or 18.7%, 
higher than in the corresponding period in 1933. It was 
also a gain of 26,926 cars, or 4.8%, over the comparable 
week in 1932. Total loading for the week ended April 14 
1934 exceeded the same period last year by 16.2% and was 
also 2.1% in excess of the week ended April 16 1932. 

The first 16 major railroads to report for the week ended 
April 21 1934 loaded a total of 261,877 cars of revenue freight 
on their own lines, compared with 254,412 cars in the 
previous week and 218,497 cars in the seven days ended 
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April 22 1933. With the exception of the International- 
Great Northern RR.., all of these carriers continued to show 
substantial gains over the corresponding period in 1933. 
Comparative statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 




















Loaded on Own Lines. |Rec’d from Connections. 
Weeks Ended. 
Apr. 21,;Apr. 14,Apr. 22) Apr. 21;Apr. 14,Apr. 22 
1934. | 1934. | 1933. | 1934. | 1934. | 1933. 

Atchison Topeks & Santa Fe Ry_| 19,516] 18,631] 17,700} 4,852) 4,100) 3,684 
Chesapeake & Ohio Ry_....._-- 19,936} 20,253] 15,382} 8,126} 7,893] 6,540 
Chicago Burlington & Quincy RR.| 14,060) 13,644] 12,658) 5,839) 5,726) 4,999 
Chicago Milw. St. P. & Pac. Ry.| 16,221] 15,706) 15,372} 6,121} 6,205) 5,473 
Chicago & North Western Ry...| 15,061] 14,133) 12,697 8,778} 8,809} 7,081 
Gulf Coast Lines.............. 3,429} 2,894) 2,796) 1,194) 1,226 861 
International-Great Northern RR| 2,632] 2,735) 4,016) 2,158] 1,836) 1,665 
Missouri-Kansas-Texas Lines....| 4,373} 4,251] 4,238 553} 2,751) 2,319 
Missouri Pacific RR.-.......... 13,238) 12,757] 11,204) 7,839] 7,030) 6,482 
N. Y. Chicago & St. Louis Ry__.| 4,4 4,026] 3,476) 7,483] 7,93 6,377 
New York Central Lines_....... 43,486] 42,561] 34,480) 54,356) 51,554) 42,421 
Norfolk & Western Ry-......-.. 17,377| 17,051] 12,383) 3,679] 3,699) 5,029 
Pennsylvania RR-............. 56,072] 54,484] 45,786) 30,534] 30,039] 26,115 
Pere Marquette Ry............ 5,412} 5,472) 3,734) 4,715) 4,789) 3,381 

Southern Pacific Lines.......-.- 21,371] 20,725] 17,745 x x x 
WEEN UP vasetccsnedcocsuace 5,203} 5,089] 4,830) 7,289) 7,152) 5,961 
FOB co euscssacceuccocadace 261,877|254,4121218,497 155,5161150,742'128 388 

















x Not reported. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 




















Weeks Ended. Apr. 21 1934. | Apr. 14 1934. | Apr. 22 1933. 
Chicago Rock Island & Pac. Ry-. 18,897 18,952 18,290 
Illinois Central System --........ 24,556 24,284 21,531 
St. Louis-San Francisco Ry--.-.--.-. 11,821 11,899 11,564 
TORR 6 ccs weccctarnvccccssesc 55,274 55,135 51,385 





The American Railway Association, in reviewing the week 
ended April 14, reports as follows: 


Loading of revenue freight for the week ended April 14 totaled 578,837 
cars, an increase of 20,950 cars above the preceding week, 80,655 cars above 
the corresponding week in 1933, and 12,011 cars above the corresponding 
week in 1932. 

Miscellaneous freight loading for the week of April 14 totaled 238,534 
cars, an increase of 10,161 cars above the preceding week, 53,420 cars above 
the corresponding week in 1933, and 33,408 cars above the corresponding 
week in 1932. 

Loading of merchandise less than carload lot freight totaled 165,707 cars, 
a decrease of 1,333 cars below the preceding week, but an increase of 4,918 
cars above the corresponding week in 1933. It was, however, a decrease of 
21,238 cars below the same week in 1932. 

Grain and grain products loading for the week totaled 27,216 cars, an 
increase of 1,299 cars above the preceding week, but 6,753 cars below the 
corresponding week in 1933, and 4,638 cars below the same week in 1932. 
In the Western districts alone, grain and grain products loading for the 
week ended April 14 totaled 17,350 cars, a decrease of 4,501 cars below the 
same week in 1932. 

Forest products loading totaled 24,364 cars, an increase of 814 cars above 
the preceding week, 7,404 cars above the same week in 1933, and 4,350 cars 
above the same week in 1932. 

Ore loading amounted to 6,356 cars, an increase of 1,267 cars above the 
preceding week, 3,814 cars above the corresponding week in 1933, and 2,035 
cars above the corresponding week in 1932. 

Coal loading amounted to 96,349 cars, an increase of 7,409 cars above the 
preceding week, 15,890 cars above the corresponding week in 1933, and 
1,993 cars above the same week in 1932. 

Coke loading amounted to 5,391 cars, a decrease of 546 cars below the 
preceding week, but an increase of 2,182 cars above the same week in 1933, 
and 1,326 cars above the same week in 1932. 

Live stock loading amounted to 14,920 cars, an increase of 1,879 cars 
above the preceding week, but a decrease of 220 cars below the same week 
in 1933, and 5,225 cars below the same week in 1932. In the Western dis- 
tricts alone, loading of live stock for the week ended April 14 totaled 11,754 
cars, a decrease of 104 cars below the same week in 1933. 

All districts reported increases for the week of April 14 compared with 
the corresponding week in 1933, while all reported increases compared with 
the same week in 1932 with the exception of the Eastern, Allegheny and 
Central Western. 

Loading of revenue freight in 1934 compared with the two previous yeara 
follows: 




















1934. 1933. 1932. 
Four weeks in January - - ---- 2,177,562 1,924,208 2,266,771 
Four weeks in February - - - - - 2,308,869 1,970,566 2,243,221 
Five weeks in March._..._-- 3,059,217 2,354,521 2,825,798 
Week ended April 7.-.-.-.-.-- 557 ,087 492,061 545,623 
Week ended April 14._._---- 578,837 498,182 566 ,826 
es ee 8,682,372 7,239,538 8,448,239 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
April 14 1934. During this period 31 of the smaller roads 
showed decreases as compared with the corresponding week 
last year when the bank holiday was in effect. Among the 
larger carriers showing increases as compared with the same 
week in 1933 were the Pennsylvania System, the Baltimore 
& Ohio RR., the Chesapeake & Ohio RR., the New York Cen- 
tral RR., the Southern Ry. System, the Louisville & Nash- 
ville RR., the Norfolk and Western Ry., the Illinois Central 
System, the Atchison Topeka & Santa Fe Ry., the Chicago 
Milwaukee St. Paul & Pacific Ry., the Chicago & North 
Western Ry., the Chicago Burlington & Quincy RR., the 
Missouri Pacific RR., the Southern Pacific Co. (Pacific 
Lines), and the Reading Co.: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 14. 





Total Revenue 
Pretght Loaded. 


1932. 


Total Loads Recetved 
Jrom Connections. 


1933. 


Ratlroads. 





1934. 


Total Revenue 


Total Loads Recetved- 
Freight Loaded. 


from Connections. 
1933. 


Ratiroads. 








Eastern District. 


1,657 
2,897 
7,454 
1,006 


2,380 
3,019 
7,852 
609 
2,394 
11,136 
604 


2.576 
10,648 
567 





27,994 





Delaware & Hudson 
Delaware Lackawanna & West. 


6,328 


New York Ontario & Western. 
Pitteburgh & Shawmut 
Pittsburgh Shawmut & Northern 








Detroit & Toledo Shore Line... 
Detroit Toledo & Ironton 


Pere M 


arq 
Pittsburgh 2,613 
904 


4,832 
2,314 


39,212 
111,467 


2,949 
58,754 
151,337 


1,897 
46,648 
124,910 








Grand total Eastern District. 








Allegheny District. 


Akron Canton & Youngstown... 
Baltimore & Ohio 437 


Buffalo Creek & Gauley 22 145 
Central RR. of New Jersey... .. 6,908 
Cornwall 43 
226 
140 
1,216 

b 
57,247 
13,618 
4,147 
58 
2,961 
114,396 


593 
12,372 
1,276 
15 


549 
10,198 





66,812 











17,190 
13,386 
2,194 
2,700 
35,470 


6,185 
3,356 
1,004 

559 


11,104 











3,899 
1,229 


440 
129 
1,275 
734 
3,310 
3,301 
10,425 
598 


8,766 
19,610 
142 155 


40,192 




















42,017 41,013 26,425 





—_— 


Group B— 
Alabama Tenn. & Northern... 
Atlantic Birmingham & Coast._ 
Atl. & W. P.— West. RR. of Ala 
Central of 


153 
760 


"140 
442 


1S8ystem 
Loulsville & Nashville 
Macon Dublin & Sav: 
Mississippi Central 
Mobile & Ohio 








Grand total! Southern District__ 








Northwestern District. 


Belt Ry. of Chicago 
Chicago & North Western 


Chic. St. Paul Minn. & Omaha_ 
Duluth Missabe & Northern... 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 

Ft. Dodge Des M. & Southern- 


Lake Superior & Ishpeming -_-.-_ 

Minneapolis & St. Louis 

Minn. 8t. Paul & 8. 8. Marie. 
orth Pact 

1,430 


67,126 











Central Western District. 
Atch. Top. & Santa Fe System.| 18,631 
Alton 2,522 

209 
13,644 
990 
10,396 
2,285 
831 
1,732 
160 


994 
1,785 
633 


76 
15,050 
231 


306 
10,942 
171 
1,272 
82,860 


Denver & Rio Grande Western. 
Denver & Salt Lake 


Southern Pacific (Pacific) 

St. Joseph & Grand Island._._ 
Toledo Peoria & Western 
Pacific System 














186 
*149 
117 
2,894 
2,735 
142 


Missouri & North Arkansas-.._-. 
Missouri-Kansas-Texas Lines. -. 


Terminal RR. Assn. of St. Louis 
Weatherford Min.Wells& N.W. 











a Not available. 
RR., and Atlantic City RR., formerly part of Reading Co.; 1932 figures included in 




















44,065 33,461 





b Pennsylvania-Reading Seashore Lines include the new congo 
Pennsylvania System and Reading Co. 


li West Jersey & Seashore RR., formerly part of Pennsylvania 
dated lines of the West Siacas Gels Gee. 





Number of Surplus Freight Cars in Good Repair 
Increased. 


Class I railroads on March 31 had 357,145 surplus freight 
cars in good repair and immediately available for service, 
according to the American Railway Association. This was 
an increase of 4,656 compared with March 14, at which time 
there were 352,489 surplus freight cars. 

Surplus coal cars on March 31 totaled 93,499, an increase 
of 7,649 cars above the previous period, while surplus box 
cars totaled 210,222, a decrease of 3,071 cars compared with 
March 14. 

Reports also showed 27,573 surplus stock cars, an increase 
of 1,650 compared with March 14, while surplus refrigerator 
cars totaled 10,535, a decrease of 818 for the same period. 





Index of Wholesale Commodity Prices of United States 


Department of Labor Remained 
Week Ended April 14. 

The wholesale commodity price index of the Bureau of 
Labor Statistics remained unchanged during the week 
ended April 14, according to an announcement made April 19 
by Commissioner Lubin of the Bureau of Labor Statistics 


of the United States Department of Labor. In issuing the 
index he stated: 


Unchanged for 





Present prices are 73.3% of the 1926 average as compared with 73.4% 
for the week ending March 31, 73.5% for the week ending March 24, 73.7% 
on March 17, and 73.8% on March 10. 

As compared with the index of 60.3 for the corresponding week of last 
year, the index is up by 22%. It is 11% above the level for the same week 
of two years ago, when the index was 66.0. The average wholesale price 
level now stands 34%4% above that of the first week of January. It is 
approximately 2% above the high point reached during 1933 (Nov. 18), 
when the index stood at 71.7, and 23% above the low point of last year 
(March 4), when the index was 59.6. As compared with the average for 
1929, the present index is down by 23%. 

Of the 10 major groups of commodities covered by the Bureau of Labor 
Statistics, five showed an increase and five a decrease from the level of the 
week before. 


As to the index of the Bureau of ‘Labor Statistics, Mr. Lu- 
bin’s announcement said: 


The largest advance occurred in the metal and metal products groups, 
where advancing prices for several steel items and non-ferrous metals caused 
the index to rise by 0.5 of 1%. The current index (86.9) is at the highest 
level attained this year. 

A slight advance of 0.2 of 1% in farm products offset part of the loss 
suffered during the previous week. The rise was in part due to an advance 
of more than 2% for the grains subgroup and increases for calves, live 
poultry, cotton, eggs, hay and flaxseed. Livestock receded slightly from the 
level of the previous week. The same was true of steers, hogs and lambs. 
Potatoes and wool also showed minor declines. 

Steadying prices of gasoline and coke caused the fuel and lighting materials 
group to move upward by 0.4 of 1%. Hides and leather products and house- 
furnishing goods also moved upward fractionally. 
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A decrease of 44 of 1% was shown in the foods group, due mainly to declin- 
ing prices for butter and cheese. Decreases were also recorded for fresh 
pork, veal, coffee, lard, oleomargarine and raw sugar. Important articles 
in this group showing price advances were flour, hominy grits, cornmeal, 
fresh beef and cottcnseed oil. 

The textile products group continued downward for the seventh consecutive 
week to a level of 75.5% of the 1926 average. The decline was due chiefly 
to lower prices for certain knit goods, cotton textiles, and raw silk. Building 
materials reacted slightly and dropped by 0.2 of 1%, lumber and paint 
materials being responsible for the decrease. 

The discellaneous commodity group eased off slightly from the level of 
the week before. Important changes in this group were a 5% decrease in 
cattle feed and an increase of nearly 312% in rubber. The rise in rubber 
prices advanced the index for this commodity to the highest level reached 
since June 1930, when the index was 25.9. The present index for rubber is 
24.3, and is up by more than 300% from the low reached during the week 
ending July 2 1932. Minor changes in the chemicals and drugs group resulted 
in a fractional decline. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series weighted according to their relative importance in the 
country’s markets, and is based on average prices for the year 1926 as 100.0. 
The accompanying statement shows the index numbers of the major groups of 
commodities for the past two weeks, for the weeks of April 15 1933, April 16 
1932, Nov. 18 1933 (high for year), and March 4 1933 (low for year), and 
the average for the year 1929: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF APRIL 14 
AND APRIL 7 1934, APRIL 15 1933, APRIL 16 1932, NOV. 18 1933, 




















MARCH 4 1933, AND YEAR 1929. (1926==100.0.) 
Week Ended— 
Year 
Apr. 14; Apr. 7 |Apr. 15)Apr. 16|Nov. 18;Mar. 4/| 1929. 
1 1934 1933 1932. | 1933. | 1933. 
7 PR ckccchune v4 4 ae 50.1 58.7 40.6 | 104.9 
tresses eweons \d % 55. 61.3 65.4 53.4 99.9 
Hides & leather products_| 89.8 89.5 68.3 75.6 88.5 67.6 | 109.1 
Textile products. _....._. 75.5 75.7 50.9 57.2 75.8 50.6 90.4 
Fuel and lighting materials} 72.9 72.6 62.6 71.7 74.5 64.4 83.0 
Metals and metal products} 86.9 86.5 76.9 80.1 83.5 774 | 100.5 
Building materials......_ 86.5 86.7 70.4 72.4 84.7 70.1 95.4 
Chemicals and drugs--..-- 75.4 75.5 71.2 74.5 73.5 71.3 94.2 
ins goods... ~¥ os 33 bs | 82.1 72.7 94.3 
iscellaneous........... ¥ d 2 64. A 9. J 
All commodities other than a — a 
farm products and foods} 78.9 78.7 65.6 71.3 77.5 66.2 91.6 
All commodities. ...... 73.3 73.3 60.3 60.0 71.7 59.6 95.3 




















in 
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Monthly Indexes of Federal Reserve Board—Further 
Increase in Industrial Production from February 
to March Reported—Factory Employment Up. 

The Federal Reserve Board, under date of April 23, issued 
as follows its monthly indexes of industrial production, 

factory employment, &c.: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—100) .* 




















Adjusted for Without 
Seasonal Variation. | Seasonal Adjustment. 
Mar., Feb. | Mar. | Mar. , Feb. | Mar. 
1934 | 1934. | 1933. | 1934. | 1934. | 1933. 
p84 81 59 p87 83 60 
p82 80 56 p86 82 58 
100 91 81 p9l 88 74 
p35 44 14 p34 38 14 
pill 12 8 pi2 10 8 
p5A 70 18 p53 60 18 
76.9| 74.7 56.6 77.7 74.7 56.7 
ox iia wes 63.3} 59.2) 36.9 
64 50 63 61 48 
p76 71 57 p73 59 50 




















INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variation.) 









































Manufactures. Mining. 
Group and 
industry Mar.; Feb. | Mar. Industry. Mar.| Feb. , Mar. 
1934.) 1934.| 1933. 1934.| 1934.| 1933. 
Iron and steel....... 67 64 22 ||Bituminous coal... p83 74 51 
ee p94 | p9l 76 || Anthracite coal. .....|p7109 89 77 
Food products--_.... 84 91 84 ||Petroleum.........- pi122 | 118 | 122 
Paper and printing -..|7100 | 799 | p82 |/Zine.......-_..___- 68 66 44 
Lumber eut......... 38 29 og ae a =o 37 44 
Automobiles... ....-. 80 73 ff eee ims 64 45 
Leather and shoes...| -. |7105 84 
Cite Siam saccis ward 58 61 40 
Petroieum refining...| -. | 144 | 135 
Rubber tires. -.....- aie aa 41 
Tobaccomanufactures' _. ' 132 99 
FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 


(Underlying figures are for payroll period ending nearest middle of month.) 












































Employment. Payrous. 

Adjusted for Sea-,Wtthout Seasonal|Wtthout Seasonal 

Group and Industry. sonal Vartaitons. Adjustment. Adjustment. 
Mar.) Feb. | Mar.\ Mar.) Feb. | Mar.| Mar., Feb. | Mar. 
1934.|1934.|1933./1934./1934./ 1933.) 1934./1934./1933. 
eG ee 73.9| 70.9| 48.3) 75.0) 71.5) 49.1] 53.8] 47.7] 22.4 
DE ncaa canceeedune 66.8) 63.8) 42.2) 67.7| 64.2) 42.8] 49.9] 46.3] 24.0 
TERRE, GIOUD « « o coccccces 87.2| 84.9) 65.4) 90.0| 87.0] 67.7| 74.3] 69.9] 41.3 
PG atic cineca eedivnmes 93.8) 91.7) 66.9] 95.5) 93.6] 68.1] 78.3] 76.0) 40.8 
Wearing apparel......... 70.8) 68.0) 61.9} 76.1) 70.6) 66.7] 66.1) 57.7) 42.4 
2 ee a 92.7) 91.6| 78.4) 91.0) 90.8] 76.9] 76.7| 77.4] 59.8 
Paper and printing......-... 91.8) 91.3] 78.5) 92.0) 91.4] 78.7) 77.7| 75.9) 63.3 
OS Ee eee 46.4) 45.3) 32.5) 45.3) 43.9) 31.8] 28.4) 26.9] 14.3 
Transportation equipment--_| 65.9) 62.2) 41.7| 67.7) 62.6) 42.5) 63.2) 55.4] 29.2 
Automobiles... ....-.... 91.9} 85.1} 41.9) 96.1] 86.3) 43.9) 92.5) 77.6] 27.0 
Pe Se 87.4| 84.3] 75.7) 88.4) 86.3] 76.6) 74.7| 72.4] 47.1 
Cement, clay & glass__._..- 57.1} 56.5) 38.9] 56.1] 53.7] 38.1] 36.3) 35.1] 20.6 
Nonferrous metals-.......- 64.7| 61.0) 41.0] 66.8) 62.2) 42.3] 53.4) 48.6) 25.1 
Chemicals, group-...-...---- 103.1}102.1| 75.6|107.9|103.5| 78.2) 83.1] 80.8] 60.4 
ee 89.8} 90.4) 76.6) 88.9) 89.2} 75.8] 74.6) 73.6) 64.5 
Rubber products.-......-.-- 83.3) 80.6| 56.6) 83.9) 81.1] 57.0) 74.0} 68.4] 31.1 
, eae 70.3' 68.2' 57.8| 69.9\ 67.4! 57.6\ 49.4! 49.11 36.0 








* Indexes of production, car loadings, and department store sales based 
averages. a Based on three-month moving averages, entered at second month. 
dbIndexes of factory employment and payrolls recently revised by the Bureau of 
labor Statistics will be substituted for the Federal Reserve Board's indexes as soon 
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as calculation of seasonal adjustment of employment data has been completed by 
the Board. p Preliminary. 
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“‘Annalist” Weekly Index of Wholesale Commodity 
Prices Increased 0.6 Point During Week of April 24 
—Average for April Also Higher. 

Notwithstanding the further decline in wheat and cotton, 
the ‘‘Annalist’’ weekly index of wholesale commodity prices 
advanced 0.6 point during the week to 108.9 on April 24 
from 108.30n April17. Theadvance was due almost entirely 
to the rise in prices for steel products, originally announced 
at the beginning of the month following the 10% wage ad- 
vance in the steel industry, the ‘‘Annalist” said. It added: 

Other advances were made by refinery gasoline (reflecting the decreasing 
“hot” oil production in Texas), pig iron, tin, rubber, corn, oats, steers 
and most of the meats, butter, apples and lemons. In addition to the 
losses reported for cotton and wheat (the result of further disappointment 
over silver inflation prospects), flour followed wheat downward, cotton 
goods trailed cotton, eggs were lower, while refinery sugar was reduced 
20 points to 4.30 cents as a result of intensive competition among do 
tic refiners. . 

The monthly average for April rose 0.5 point to 108.7 from 108.2 in 
March, reflecting the advances in bituminous coal and steel; the farm, 
food and textile products groups were all lower. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

Unadjusted for seasonal variation (1913——100) 




















Apr. 24 1934.|Apr. 17 1934.|Apr. 25 1933. 
PO PR a 0 a ccc cesinscsiunscs 89.6 a90.5 71.5 
EE SE didcuridawasccwseaawee 106.7 106.5 93.4 
TEE SRR a cadddanstsccsscsus *117.0 al1l7.8 73.0 
Pkt kb etn éun be wouwcteuesdoanacus 161.4 160.4 102.0 
nwt eset seWsdocccatewaseecn 112.3 105.7 94.8 
Building materials. ......-.-.----- 113.9 113.8 106.6 
Pi idivas ckebtnesd susaeeeese 100.2 100.2 95.0 
Miscellancous. ....-.........-.---+ 88.6 88.4 68.4 
All commodities. .....--.---------- 1€8.9 108.3 86.3 
b All commodities on old dollar basis. 64.1 64.3 77.2 





THE ANNALIST MONTHLY ae WHOLESALE COMMODITY 
R 


(Monthly averages of weekly figures.) Unadjusted for seasonal variation 

















(1913100) 
Apr. 1934. Mar. 1934. Apr. 1933. 
ra BO, er 91.1 92.1 68.1 
PONS BEORUIE. 0 vce dda ccuctcnccsncs 106.3 107.1 89.9 
TEED DEORE. an ccc cc cwdccccvcs 118.2 al21.0 68.8 
Pp ikchUiaerndd dduosvcbshoesens 160.8 154.5 102.0 
BGid bas bks db dbocsdakawwoneue 107.2 104.9 93.4 
Building materials. -.-.----------.-- 113.8 113.8 106.6 
eS a ee 100.2 100.1 95.0 
PN, snd acacctcccutiain souk 88.1 87.6 68.0 
RN eae ree 108.7 108.2 83.8 
b All commodities on old dollar basis _ 64.5 64.5 80.8 





* Preliminary. a Revised. 
land, Holiand and Belgium. 


b Based on exchange quotations for France, Switzer- 
——@j——— 


Wholesale Commodity Prices in March Practically Un- 
changed from February—Index of United States 
Department of Labor Shows Slight Rise of 0.1 of 1%. 


The average of wholesale commodity prices was substan- 
tially the same in March as in February, according to an 
announcement made April 17 by Commissioner Lubin of the 
Bureau of Labor Statistics of the United States Department 
of Labor. The Bureau’s index number for the month re- 
corded a rise of 0.1 of 1% to 73.7% of the 1926 average as 
compared with 73.6% for February. In his announcement 
Mr. Lubin stated: 


There were not sufficient changes in prices to establish any definite trend. 
Of the 10 major groups of commodities covered by the Bureau, five showed 
an increase, four recorded a decrease, and one, farm products, remained un- 
changed. Increased prices were reported for 156, or 20%, of the 784 
articles covered. One hundred and thirty-six, or 17% of the items, showed 
lower prices and 492 items, or 63%, remained unchanged during the month. 

Raw materials, including basic farm products, raw silk, crude rubber and 
other similar commodities showed a decrease of 0.2 of 1%. Semi-manufac- 
tured articles, including such items as leather, rayon, iron and steel bars, 
wood pulp and similar commodities declined by % of 1%. Finished prod- 
ucts, among which are included more than 500 manufactured articles, moved 
upward by 0.3 of 1%. 

The non-agricultural commodities group, which includes all commodities 
except farm products, advanced slightly. The combined index for all com- 
modities exclusive of farm products and processed foods, dropped by 0.3 of 
1% between February and March. 

The index as a whole shows an increase of 2214%2% over March 1933, when 
the level was 60.2% of the 1926 average. The advance over the low point 
of 1933 (February) is approximately 234%%. The present average is the 
highest that has been recorded since April 1931, when the index number had 
declined to 74.8. As compared with the average for the year 1929, when the 
index was 96.3, prices last month were down by approximately 22144%. 


We further quote from the announcement as follows: 

The largest increase of any of the more important single items was regis- 
tered by fresh pork. It rose by 12%. Other important items increasing 
approximately 2% or more were cotton, butter, dressed poultry in New York, 
fuel oil, automobile tires and tubes, cattle feed and crude rubber. Signifi- 
cant commodities which showed price declines were eggs, fresh milk in 
New York, white potatoes, wheat flour, raw sugar, hides and skins and refined 
gasoline. 

None of the special commodity groups covered by the Bureau of Labor 
Statistics showed marked advances during the past month. Only one group, 
that covering miscellaneous items, rose by more than 1%. This was caused 
by price advances for automobile tires and tubes, cattle feed and crude 
rubber. Tie index for the group as a whole is 20% above the low point 
reached last year (April), when the index was 57.8. 

Wholesale prices of foods showed an advance of slightly less than 1%. The 
index for the group is 23% above that for March 1933, when the index was 
54.6. The rise resulted from increases in butter, hominy, grits, macaroni, 
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meate, coffee, lard, peanut butter and tallow. Prices for oat meal, flour, 
cheese, canned salmon, and raw rugar showed declines. 

An advance of % of 1% was shown for the housefurnishing goods group 
with both subgroups, furniture and furnishings contributing to the rise. 
The chemicals and drugs group continued to show a strengthening in average 
prices and advanced by a fraction of a percent. The present index for the 
group is more than 6% higher than the corresponding month of a year ago. 

Price advances of non-ferrous metals caused the metals and metal products 
group to show a slight rise. Agricultural implements, iron and eteel articles, 
plumbing and heating materials and motor fuels remained at the same level 
reached in February. 

The largest decrease was reported for the fuel and lighting materials group, 
which declined by nearly 144%. Present prices for these products are 134%%% 
higher than for March 1933, and more than 18% above the low reached last 
year (May), when the index was 60.4. Coke and petroleum products were 
largely responsible for the decrease in the index. Anthracite and bituminous 
coal showed no change. 

The index for the hides and leather products group moved downward by 
1% to a point 30% above the March 1933 level. Falling hide and skin and 
leather prices caused the decline. Boots and shoes showed a minor advance. 
The textile products group, due to declining prices for knit goods, woolen 
and worsted goods and silk and rayon, decreased by % of 1%. The index 
for this group is 49% above the average for March 1933. 

Decided weakening in market prices of lumber more than counterbalanced 
price advances for brick and tile and paint materials, causing the building 
materials group to move downward. Cement, and plumbing and heating 
items remained at the levels of February. 

The index number, which includes 784 commodities or price series, weighted 
according to their relative importance in the wholesale markets, is based 
on average prices for the year 1926 as 100.0. 

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB 
GROUPS OF COMMODITIES. 
(1926——100.0) 





Mar. 
1934. 


61.3 
62.3 


Feb. 
1934. 


61.3 
63.2 
48.2 
68.3 
66.7 
69.1 
85.7 


-_ 
<=) 
w 
an 


Groups and Subgroups. 
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Livestock and poultry-..- 
Other farm products 

Foods 
Butter, cheese and milk --- 
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Other leather products - - - - 
Textile products 

Clothing 

Cotton goods 


Silk and rayon 

Woolen and worsted goods 

Other textile products - - -- 
Fuel and lighting materials - 

Anthracite coal 

Bituminous coal 
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Gas 

Petroleum products 
Metals and metal products - - 

Agricultural implements - - 

Iron and steel 

Motor vehicles _.-.-......- 

Non-ferrous metals 

Plumbing and heating ---- 
Building materials 

Brick and tile 
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Paint and paint materials - 

Plumbing and heating ---- 

Structural steel 

Other building materials _- 
Chemicals and drugs 

Chemicals 

Drugs and pharmaceuticals 

Fertilizer materials 

Mixed fertilizers 
Housefurnishing goods 

Furnishings 


GO WaI-10 
cacom 


00 GOI TAIT 
Row was 


Miscellaneous - - ..-.....--- 
Automobile tires and tubes 
Cattle feed 
Paper and pulp 
Rubber, crude 
Other miscellaneous 
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Semi-manufactured articles __ 
Finished products 
Non-agricultural commdities 
All commodities other than 
farm products and foods-_- 
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*Data not yet available. 
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Chain Store Sales Gain 25.77% in March. 

According to statistics prepared by Lehman Bros,, of this 
city, sales of the first 26 chain stores to report results for 
March 1934 totaled $270,385,916 against $214,983,848 in 
March 1933, a gain of $55,402,068, or 25.77%. This showing, 
which is the best in many years, was induced by a number of 
favorable factors, chief among which were rising retail 
prices, an early Easter shopping season, a five-Saturday 
month as compared with four Saturdays in March 1933, which 
also included the bank holiday. The bankers’ statement 
follows: 


The best individual gain was made by M. H. Fishman, sales of which 
advanced to $226,565 against $126,196 in March 1933, a gain of 79.5%. 
Schiff Co., in the shoe chain group, was second, with an advance to 
$1,143,912 from $664,336 in March 1933, a gain of 72.2%, and G. C. 
Murphy Co.’s sales showed the next best gain to $2,246,133 from $1,313,762 
a year ago, or 70.9%. 

By groups, the specialty and department store chains had the largest gain, 
the three units used showing combined sales of $19,655,993 against $12,- 
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198,739 a year previously, equivalent to an advance of 61.1%. In this 
group Interstate Department Stores showed the largest gain percentagewise— 
62.9% —while J. C. Penney, whose sales volume represents about 80% of 
the total, showed a gain of 61.2%. 

The following tabulation gives individual results and group totals, with 
comparative totals and percentage of change: 


April 28 1934 





P.C. 
Gain. 


1934. 





$9,234,926 
3,178,386 


15,231, 
15,885,573 


$131,244,025 
$126,196 
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17,810,088 
$144,473,978 
$226,565 


6,773,950 
12,320,724 
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3,329,153 
24,035,104 


$56,825,099 
$1,837,293 
1,321,892 
16,496,808 
$19,655,993 


$1,450,923 
4,617,780 


$6,068,703 $4,680,711 


$1,543,401 $1,010,114 
1,143,912 664,336 


$2,687,313 $1,674,450 


$18,312,477 $11,263,374 
22,362,353 14,215,630 


$40,674,830 $25,479,004 
$270 385,916 $214,983,848 


17,509,833 
$39,706,919 
$1,127,856 
836,810 
10,234,073 
$12,198,739 


$1,268,006 
3,412,705 
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Lane Bryant 
J.C. Penney 








Shoe Chains— 
Melville Shoe 
Schiff Co 





Mati Order Chains— 
Montgomery Ward 
Sears, Roebuck 

















Grand total 
x Decrease. 
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Sales of Wholesale Firms in New York Federal Reserve 
District About 50% Higher in March in Comparison 
With Year Ago. 

‘‘Total March sales of the reporting wholesale firms in the 
Second (New York) District averaged about 50% higher 
than a year ago, the largest increase reported since last 
summer,” states the Federal Reserve Bank of New York, 
which said that “sales of the paper, stationery, and jewelry 
firms showed advances from a year previous unequalled in 
the records of this Bank for recent years.”” In its May 1 
“Monthly Review” the bank also has the following to say 
regarding wholesale trade in the Second District: 

Moreover, the sizable increases in sales of the cotton goods, men’s cloth- 
ing, and diamond concerns were the most substantial since last summer, 
and the advance in drug sales was the largest since November. In the 
case of the hardware and shoe firms, the increases were about the same as 
in February. Grocery firms showed an increase of 32% in total sales and 
of 17%, exclusive of liquor sales, which is a less favorable year to year 
comparison than was reported in the two preceding months. Sales of 
silk goods, reported on a yardage basis by the National Federation of 
Textiles, Inc., declined slightly more from a year ago than in the previous 
month. 

Sizable gains in stocks of merchandise on hand compared with a year 
ago were again reported by the grocery and hardware firms, while the 
jewelry firms continued to show a substantial reduction. For the silk 
goods and diamond concerns, the decreases in stocks from a year ago 
were not as large as those reported last month. The majority of whole- 
sale lines showed considerably better collections this year than last. 

] 





Percentage 
Change 
March 1934 
Compared with 
March 1933. 


Stock 


End of 
Month. 


+66.7 


Percent of Accounts 
Outstanding 
Feb. 28 
Collected in 
March. 





Commodity. 


Net 
Sales. 


1933. 





Men’s clothing 
Cotton goods me 
—17.8* 
+44 
+29.2 


—3.4 
—26.9 

















Weighted average Ayo 


* Quantity figures reported by the National Federation of Textiles, Inc., successor 
to the Silk Association of America, Inc.; not included in weighted average for total 
wholesale trade. 
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Increase of 32% Reported by New York Federal Re- 
serve Bank in Department Store Sales in March 
as Compared with March 1933—Largest Increases 
Recorded Since 1920. 


The Federal Reserve Bank of New York, in its “Monthly 
Review” of May 1, reports that ‘‘total March sales of the 
reporting department stores in the Second (New York) 
District were 32% higher than last year, which is the largest 
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increase recorded by this Bank since 1920. The large in- 
crease was attributable in part to the early Easter trade 
this year,” the Bank says, “but even after allowance for 
this and other seasonal factors, March retail trade appears 
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Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 






























































° ° ° F 1 
- have reached the highest level since last August in this weero— 1984. |weetof— 1983. |Weekof— 1982. | 4039" 
. . . ”? 
istrict, as well as in the country as a whole.” The Bank 206 1,563,678,000| Jan. 71.425,630,000|Jan. 9 1,619,265,000| 9.7% 
adds: Jan. 13 1,646,271,000 Jan. 14 1,495,116,000| Jan. 16 1,602,482,000 10.1% 
Dollar sales of department stores in this District in March were about 7 27 1'610,642;000 San: 28 1'469,636,000 Jan. 1'888,087,000 9.6% 
1% above March 1932, but remained substantially lower than in 1931 Feb. 3 1,636,275,000| Feb. 4 1,454,913,000|} Feb. 6 1,588,853,000} 12.5% 
and preceding years. Feb. 10 1,651,535,000| Feb. 10 1,482,609,000| Feb. 13 1,578,817,000] 11.4% 
There was no locality that did not show a very substantial gain in sales a HY yay — MH ys ead 7 Wty ye-4 bee 
over March 1933; Buffalo, Rochester, and Northern New York State Mar. 1,658,040,000 | Mar. 1.422'875,000| Mar. 5 1.519,679,000| 16.5% 
stores reported increases of 50% or over, and the sales in the remaining a. 7 He ate — 2] Leenr ane —- 8 egret ee 
ar. , ’ . ar. ’ . ’ ar. , , , o 
districts were at least 25% higher than last year. Sales of the leading = yy)" 94 1'658'389.000 | Mar. 25 1.409.655,000| Mar. 26 1'514,553,000| 17.6% 
apparei stores in this District were 59% higher than a year ago. Mar. 31 1,665,650,000| Apr. 1 1,402,142,000| Apr. 2 1,480,208,000} 18.8% 
During March, collections of accounts outstanding at the end of Feb- Apr. 7 1,616,945,000| Apr. 1,399,367,000| Apr. 9 1,465,076,000| 15.5% 
ruary were considerably higher in 1934 than in 1933, both for the depart- Apr. 14 1,642,187,000/ Apr. 15 1,409,603,000; Apr. 16 1,480,738,000| 16.5 
ment stores and for apparel stores. Stocks of merchandise on hand, at aus: RY 1,672,765,000 res = roy ane 4 1 4ne bas eee 16.9% 
retail valuations, continued to show substantial increases over a year ago. ay 5 _...........|May 6 1.435,707,.000!May 7 1;429,032,000| _--- 
Percentage Change _— 
From a Year Ago. P.C. of Accounts DATA FOR RECENT MONTHS. 
Outstanding 
Net Sales. yo Feb. 28 on aoe 1934 
on Ha in March. 
February | End of 1933. 1932. 1931 banc§ 
March. |to March.| Month 1933. 1934. e 
. 6,480,897 ,000} 7,011,736,000) 7,435,782,000| 10.0% 
na palatal eben $208 | $19.9 | +289 | 39.1 | 47.8 5,835,263,000| 6,494,091,000| 6,678,915,000| 13.2% 
| sh gemheeme net atpwaass Te. yee =. 6,182,281,000| 6,771,684,000| 7,370,687,000|  --.. 
DEES o« cosccnccnsechénsce +52.4 +31.0 + 16.3 37.7 47.8 6.024.855.000| 6.294.302.0001 7,184,514,000 Mahe 
8 ee ee +43.1 | +24.8 +4.1 24.1 34.7 “| 6'532.686.000| 6'219.554.000| 7.180.210 slike 
 - ~ ” atalapara aeacea tate Tass | Tie | +388 | 4 | 4 6,809,440,000| 6,130,077,000| 7,070,729,000]  -- 
Bridgeport me ee ew ee wee ne ee ee ee +43.4 +29.0 +9.3 27.4 35.4 7.058.600,000 6.112.175.000 7286 576. sig 
Elsewhere - - -. SQaceewananndesese +38.7 +22.4 +0.3 25.1 28.7 7'218.678.000 6.310.667.000 7166086 .000 hte 
Northern New York State_._.| +59.4 +36.7 acts oie — a 6.931.652.000 6.317.733.000 7'099.421.000 mae 
Southern New York State____ +48.7 +31.3 nuwe eee ose 7'094.412.000 6.633 .865.000 7'331 "380/000 233 
ie | tees | tas ott “re mon 6,831,573,000| 6,507,804,000| 6,971,644,000] ---- 
D Mipddudesoohs . 0. re et! 7. ee .) , ’ , ’ , , , , eeee 
All department stores___..._... +31.9 | +20.3 | +24.2 | 36.1 | 44.0 7,009,164,000) 6,638,424,000) 7.288,025,000) — ---- 
SppRES O0ereS - =~ > 2222-2 -- oe at Be "2 80,009,501 ,000!77,442,112,000!86,063,969,000 





March sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 


















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

March 1934 Mar. 31 1934 

Compared with Compared with 

March 1933. Mar. 31 1933. 
Bee DONE BOPO WOR wccvidcndcccccaec +77.7 +24.8 
RR ee ee ee dar wie +58.5 +29.0 
Luggage and other leather goods - -_____- +56.0 +15.1 
Do er ae =a +50.6 +31.4 
Women's and misses’ ready-to-wear_____- +49.8 +30.4 
Toys and sporting goods___.-__...___-- +42.7 +19.1 
RT CONN. 6c os cccdebscecoccee- +41.1 +29.6 
Women's ready-to-wear accessories _ _ _ - _- +37.4 +26.2 
ee wdtwbadkinceniacdunn ne +32.4 +38.3 
Books and stationery ...............-..- +27.8 +5.4 
aN ee +27.1 +26.7 
Silverware and jewelry__..........___.. +17.5 +18.9 
Toilet articles and drugs. -.......__..--- +5.4 +22.9 
EE ae a +4.9 +16.5 
Linens and handkerchiefs ____...__.___- +4.0 +33.4 
Musical instruments and radio_________- +3.4 +21.8 
Naess odddindacadaeshanwine +2.2 +34.3 
NE os ses rnin uivinan bina wdnw +0.1 +55.7 
Pe Fees +33.4 +22.4 





As to the sales in the Metropolitan area of New York, 
the Bank reports: 


During the first half of April, total sales of the leading department 
stores in the Metropolitan area of New York were 4% lower than in the 
corresponding period a year ago, and, excluding sales of wines and liquors 
from this year’s figures, the decrease amounted to6%%. This reduction 
in sales, following the unusually large increase in March, was due at least, 
in part, to the earlier date of Easter this year than last, which resulted in 
much seasonal buying being done in March this year, whereas it was done 
more largely in April last year. 

———— < 


Weekly Electric Production Highest Since April 25 1931. 

According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended April 21 1934 totaled 
1,672,765,000 kwh., the highest since the week ended 
April 25 1931, when electric output amounted to 1,675,570,- 
000 kwh. The current figure exceeded by 16.9% the 
1,431,095,000 kwh. produced during the week ended April 22 
1933, and compares with 1,642,187,000 kwh. in the week 
ended April 14 1934 and 1,616,945,000 kwh. in the week 
ended April 7 1934. The gain for the week ended April 14 
1934 over the comparable period in 1933 was 16.5%. 

The Middle Atlantic, West Central, Southern States and 
Rocky Mountain regions for the week ended April 21 1934 
showed larger percentage gains over the corresponding 1933 
period than they did in the week of April 14 1934 over the 
April 15 1933 week. Smaller percentage increases were re- 
ported by the New England and Pacific Coast regions, while 

















the Central Industrial region showed no change. The 
Institute’s statement follows: 
PER CENT CHANGES (1934 OVER 1933). 
Major Geographic Week Ended Week Ended Week Ended Week Ended 
‘Divisions. Apr. 21 1934.|Apr. 14 1934.| Apr. 7 1934. |Mar. 31 1934. 

New England__.-..-. +15.7 +16.5 +16.0 +17.3 
Middle Atlantic. _-.-- +13.3 +12.5 +10.5 +144 
Central Industrial_..-| +22.4 +22.4 +21.3 +27.4 
Southern States... --- +16.5 +15.5 +143 +172 
Pacific ae +13.3 +143 +12.9 +12:7 
West Central..___--- +11.2 +10.2 +11.0 +10.5 
Rocky Mountain-___- +20.4 +16.8 +20.8 +22.1 

Total United States.! +16.9 +16.5 +15.5 +18.8 
































Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70% 
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Electric Refrigerator Sales Set New All-Time Record 
for First Quarter. 

Sales of household electric refrigerators in the United 
States in the first quarter of this year, as reported by the 
Edison Electric Institute, set a new all-time record for the 
period with a total of 269,319 units. This total exceeds by 
139% the total for the first quarter of 1933, the industry’s 
peak year, when 112,643 units were sold, and compares with 
the previous first-quarter record of 170,793 sold in 1931. 

March unit sales reached a total of 151,668, compared with 
82,489 sold in February, 58,494 in March 1933, and the previ- 
ous March record of 94,778 made in 1931. 

The first-quarter sales represented 133.2% of the national 
quota set for the period by the Electric Refrigeration Bureau 
of the Edison Electric Institute in its promotional campaign 
to sell a million units this year. 

aR 
Increase in Life Insurance Sales in United States 
During March Reported by Life Insurance Sales 
Research Bureau. 

Life insurance sales in the United States during March 
were 127% of those for March 1933, the month of the bank- 
ing moratorium, according to the monthly survey of sales 
issued by the Life Insurance Sales Research Bureau, of Hart- 
ford, Conn. An announcement, issued April 19, by the Re- 
search Bureau, said “that the better state of business is not 
a local phenomenon is shown by the fact that every State, 
without exception, showed sales ahead of those for the same 
month a year ago.” The announcement of the Researcb 
Bureau continued : 

Of the reporting companies, 89% stated that their business was better 
than that during March 1933. 

The data on which the Research Bureau’s survey was based were obtained 
from companies having in force 90% of the ordinary legal reserve life 
insurance business in the United States. 

The results in several States are particularly noteworthy. In Michigan, 
for example, sales for the past month were 173% of those for the same 
month last year, reflecting, no doubt, the great change in local banking con- 
ditions and in the automotive industry. Another State which had an un- 
usually large improvement was Mississippi where sales were 191% of 
those a year ago. 

An analysis of sales for several consecutive months reveals that there 
is a steady up-turn in the life insurance business. For the first three months 
of this year sales were 109% of those for January, February and March 1933. 
The business of the 12 months ending March 31 1934 was 97% of that for 
the same length of time the year previous. This ratio of present to past 
sales over a period of 12 months is increasing steadily, and if the present 
trend continues 12-month totals will soon be ahead of those for the year 
previous. 





intent diciiicapat 
Canadian Sales of Ordinary Life Insurance During 


March 3% Higher Than March 1933. 

In a summary of life insurance sales in Canada, the Life 
Insurance Sales Research Bureau, Hartford, Conn., states 
that “ordinary life insurance sales in the Dominion of Canada 
in March were 3% ahead of those of March 1983. The prov- 
inces of Ontario and Quebec, which pay for over 70% of the 
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new insurance sold in Canada, showed gains of 6% and 5%, 


respectively. The Bureau further said: 

For the first quarter of the year sales were 98% of those in the same 
period a year ago. In 1934 the monthly comparisons have shown a con- 
tinually improving condition. The January comparison showed 90%, the 
February sales were 2% ahead, and the March figures show a gain of 3% 


over the same months last year. 
ee 


National Fertilizer Association Reports Drop in Whole- 
sale Commodity Prices During Week of April 21. 


Wholesale commodity prices were decidedly lower during 
the week ended April 21, according to the index of the Na- 
tional Fertilizer Association. This index, which has been 
fairly steady for the last three or four weeks, declined four 
points during the week. The latest index number, 70.7, is five 
points lower than it was a month ago. A year ago the index 
stood at 58.2. (The three-year average 1916-1928 equals 100.) 


Under date of April 23 the Association said: 

Ten of the 14 groups in the index were affected by price changes during 
the latest week. Four groups declined and six advanced. The declining 
groups showed much larger losses than the gains evidenced by the groups 
that moved up. Grains, feeds and livestock, textiles, foods, and fertilizer 
materials declined. Fuel, house-furnishing goods, fats and oils, building 
materials, mixed fertilizers, and miscellaneous commodities advanced. 

During the latest week there were 21 price advances and 47 price declines 
in the list of individual commodities. The declining commidities were more 
numerous than for any recent week. During the preceding week there were 
22 price advances and 22 price declines. Two weeks ago there were 26 
advances and 13 declines. Wheat at Chicago declined eight cents a bushel. 
At Kansas City and Minneapolis the declines were larger. Corn, rye, oats, 
barley, most feedstuffs, cattle, and hogs also declined. Cotton declined about 
one-third of a cent a pound. Other commodities that declined were cheese, 
bread, flour, potatoes, zinc, silver, rosin, kerosene, cottonseed oil, cotton 
yarns, woolen yarns, burlep, lard, and silk. The advancing commodities in- 
cluded butter, tallow, hides, rubber, eggs, milk, copper, oak-flooring, and 
gasoline. 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 
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Building Operations in United States During March 
According to United States Department of Labor— 
Number and Estimated Cost of New Buildings 
Increased as Compared with February. 

Building permits issued in 759 cities having a population of 
10,000 or over, show an increase in March as compared with 
February of 619% in the number of buildings and an increase 
of 234%4% in the estimated cost of buildings to be erected 
according to reports received by the Bureau of Labor Statis- 
tics of the United States Department of Labor. The Bureau 
said that the permit figures pertain to building construction 
only and do not include such other types of construction as 
road building, river, harbor and flood-control work, reclama- 
tion projects, &c. They do include the number and cost of 
buildings for which contracts are awarded by Federal and 
State governments in cities having a population of 10,000 or 
over. In February the value of such public buildings was 
$7,548,689 ; in March, $3,546,777. The announcement issued 
by the Bureau further said: 

New residential buildings increased 59% in number and 78% in value. 

New non-residential buildings increased 116% in number but only 5.4% 
in the estimated cost. The small rise in the estimated cost of new non- 
residential buildings was caused by the inclusion in the February figures of 
the new Federal Post Office Annex building in New York City. 

The number of additions, alterations and repairs to existing buildings for 
which permits were issued rose by 50%. The estimated cost of such work 
was 214%4% greater than for similar projects in February. 

Comparing permits issued in March 1934 with those issued during the 
corresponding month of 1933, when, because of the closing of the banks, 
business conditions were very disturbed, there was a decrease of 1.7% in the 
number but an increase of 3314%4% in the estimated cost of new residential 
buildings in 753 identical cities from which reports were received for both 
years. New non-residential buildings increased 14% in number and 661%% 
in value. The number of additions, alterations and repairs fell by 8.1%, 
while the value of such changes rose by 31144%. Total building projects de- 
creased 3.8%, while estimated cost of total construction was 4416% greater. 

During March 1934, 2,367 family dwelling units were provided in new 
buildings. This is an increase of 2.9% as compared with the same month of 
the previous year. 

Permits were issued for the following important building projects: In 
Toledo, Ohio, for a city building to cost $484,000; in Salt Lake City, Utah, 
for a library to cost $500,000; in the Borough of the Bronx, for apartment 
houses to cost $1,200,000; in the District of Columbia, for a public school 


building to cost $1,043,000; in Cedar Rapids, Iowa, for a school building 
to cost over $750,000. 


71.1 
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ESTIMATED COST OF NEW BUILDINGS IN 759 IDENTICAL CITIES 
AS SHOWN BY PERMITS ISSUED IN FEBRUARY AND MARCH 1934, 
BY GEOGRAPHIC DIVISIONS. 





Geographtc Diviston. 


New Residential Butidings. 





Estimated 
Cost. 


New 


Famtltes Provided for tn 
Dwellings. 





Feb. 1934. 


March 1934. 


March 1934. 





New England 

Middle Atlantic ._.. 
East North Central_. 
West North Central. 
South Atlantic 


$387,603 
1,449,940 
500,087 
267,330 
494,473 
541,584 
1,328,415 


1,891,789 





$4,969,432 





$8 854,322 
+78.2 


1,261 











Geographic Divtston. 


New Non-Residential 
Butldings, 
Estimated 

Cost. 


(Inchuding 


Total Construction 


Alterations 


and Repatrs), 
Estimated Cost. 





Feb. 1934. 


March 1934. 


Feb. 1934. 


March 1934. 





England 
Middle Atlantic 
East North Central 
West North Central. 
South Atlantic 


Mountain and Pacific 


Tota 
Percent of change - - . 


$257,838 


$1,113,564 


$1,481,393 


$3,618,343 


2,317,453 


2,571,542 


11,059,684 
2,623,417 
1,350,393 
4,736,172 
1,892,135 
5,337,394 











$13,641,463 








$14,382,377 
+5.4 


$28 480,588 





$35,236,160 
+ 23.7 





NUMBER AND ESTIMATED COST OF TOTAL BUILDING CONSTRUC- 
TION IN 122 LEADING CITIES OF THE UNITED STATES FOR 
WHICH PERMITS WERE ISSUED IN MARCH 1934. 





Ctty and State. 


No. of 
Butid- 


ings. 


Estimated 
Cost. 


Ctty and State. 


No. of 
Butid- 
* ings. 





Akron, Ohio 
Albany, N. Y.. -- 
Allentown, Pa ...-. 


Baltimore, Md--.-- 
Bayonne, N. J.... 
Berkeley, Calif..-.- 
Binghamton, N. Y-. 
Birmingham, Ala--|_ 
Boston, Mass... .. 
Bridgeport, Conn. -. 
Buffalo, N. Y 
Cambridge, Mass - - 
Camden, N.J ..--. 
Canton, Ohio... .. 
Chattanooga, Tenn. 
Chicago, Ill... .... 
Cincinnati, Ohio... 
Cleveland, Ohio .. 


Des Moines, Iowa. 
Detroit, Mich .... 
Duluth, Minn .-..- 
East St. Louis, [ll_- 


Fall River, Mass .. 
Flint, Mich 

Fort Wayne, Ind... 
Fort Worth, Texas 
Gary, Ind 
Glendale, Calif... - 
Grand Rapids, Mich 
Harrisburg, Pa  —- 
Hartford, Conn. -_.- 
Houston, Texas --- 
Huntington, W. Va. 
Indianapolis, Ind. 
Jacksonville, Fla .. 


Knoxville, Tenn .. 
Lakewood, Ohio .- 
Lansing, Mich ...- 


Long Beach, Calif. 
Los Angeles, Calif. 


Manchester, N. H. 
Memphis, Tenn--_- 





65 
98 
16 
16 


$140,530 
72,2 


19,770 
oo 





105,690 


020||Saginaw, Mich 


Miami, Fla 


50||Milwaukee, Wis- -- 


Minneapolis, Minn 

Nashville, Tenn .. 
Newark, N. J.. -- 
New Bedford, Mass 
New Haven, Conn. 


7|| New Orleans, La-- 


New YorkCity,N.Y 
Niagara Falls, N.Y. 
Norfolk, Va... -- 
Oakland, Calif.._- 
OklahomaCity ,Okla 
Omaha, Neb 

Pasadena, Calif  -- 
Paterson, N.J -.-- 
Pawtucket, R.I -- 


Philadelphia, Pa. _- 


000||Pittsburgh, Pa... 


Rochester, N. Y 
Rockford, ill 
Sacramento, Calif- 
St. Joseph, Mo..-.- 
St. Louis, Mo --.- 
St. Paul, Minn---- 
SaltLakeCity,U tah 
San Antonio, Texas 
San Diego, Calif -- 
San Francisco, Calif 


200||Schenectady, N. Y 


Shreveport, La. -_.- 
Sioux City, Iowa-- 
Somerville, Mass. - 


‘South Bend, Ind -- 


Spokane, Wash. -- 
Springfield, Mass - - 
Syracuse, N. Y 


35||Tacoma, Wash - --- 


Tampa, Fla... .. 
Toledo, Ohio 


1|| Waterbury, Conn - - 


Wichita, Kans... .- 


402|| Wilkes-Barre, Pa -- 


Wilmington, Del-_.- 
Winston-Salem ,N .C 
Worcester, Mass .- 


883|| Yonkers, N. Y-.--.- 








Youngstown, Ohio - 


21,008 
76,278 
27,958 
53,987 
83,440 
41,374 
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Retail Trade in Far West Higher in March According to 
Bank of America (California)—Building Activity 
and Employment Also Increased During Month. 
Notable gains in Far Western retail trade, building activity 


and employment are recorded in the April issue of the Bank 
of America (California) Business Review. Further evidence 
of business recovery is found in the bank’s index of Far 
Western business for March which stands at the highest 
level for the year and 19% above March 1933. For the 
first time since 1929, the index, based on carloadings, bank 
debits and power production, shows an increase for the month 
of March over February. An announcement issued in the 
matter continued: 


The bank reports record gains in retail sales for March, the aggregate 
dollar volume of 84 cities in the Twelfth (San Francisco) Federal Reserve 
District last month showing a 41.2% increase over the sales of March 1933. 
All individual stores reported gains over March last year. 

Bank debit figures received from 27 reporting cities for March totaled 
$2,199,452,000, a gain of 45.7% over the same month of 1933. Total 
debits for the first quarter of 1934 showed an increase of 21.1% over the 
first quarter last year. 
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Building permits issued in 54 cities in eight Far Western States during 
March totaled $5,224,646, representing a gain of 10.5% over February, 
and 18.3% over the permits issued by the same cities in March 1933. 

In California, leading agricultural State of the Far West, the index of 
Prices paid to farmers for 24 products during March was 34.6% above 
the corresponding month last year. Tais is the highest point reached for 
the index since February 1932 and is 77% of the 1910-15 average. 

Gains in employment and payrolls for California manufacturing industries 
are also noted with 38.6% more men employed and a record increase of 
44.8% over March 1933 in total weekly payrolls. 


<n 
— 





Building Situation in Illinois During March and First 
Three Months of 1934 Reviewed by Illinois De- 
partment of Labor—Number of Projects and Esti- 
mated Cost Above February. 


In reviewing the building situation in Illinois, Paul R. 
Kerschbaum, Acting Chief of the Division of Statistics and 
Research of the Illinois Department of Labor, stated that 
“during March, 686 building projects, estimated to cost 
$1,454,591, were authorized by permits issued by building and 
public officials in 65 reporting cities in Illinois. These fig- 
ures, which relate almost entirely to commercial and private 
projects,’ Mr. Kerschbaum said, “represent increases of 
99.4% in the number of projects planned and 169% in esti- 
mated expenditure, over those for February 1934. Compared 
to March 1933, the total estimated expenditure authorized in 
March 1934 disclosed a gain of 92.5%.” In his review, issued 
April 13, Mr. Kerschbaum further stated : 


The February-March increase this year was more pronounced than the 
usual February-March advance. Based on records for the past 13 years the 
average increase for this period of the year is approximately 40%. 

Every major building classification showed gains over February 1934. New 
residential building increased from $131,200 in February to $306,690 in 
March, or 133.8%; new non-residential building permit expenditures ad- 
vanced sharply from the low total of $80,820 in February to $390,014 in 
March, or 382.6% ; and during the same period the total estimated expendi- 
tures for addition, alternation, repair and installation projects advanced from 
$328,772 to $757,887, or 130.5%. 

During March, 26 housekeeping dwellings, providing for 27 families, were 
planned, compared to a total of 14 one-family dwellings authorized in 
February. Seven of the 26 dwellings authorized in March were to be erected 
in Chicago, 10 in the Chicago suburban cities, and nine in the reporting 
cities outside the Chicago metropolitan area. 

Each of the three major geographic areas contributed to the February- 
March gain in total estimated permit expenditures. Estimated expenditures 
for Chicago advanced from $213,275 in February to $514,900 in March, or 
141.4%; total estimated expenditures in the 34 Chicago suburban cities 
increased from $178,557 to -$442,647, or 147.9%; and those for the 30 
reporting cities outside the Chicago metropolitan area advanced from 
$148,960 to $497,044, or 233.7%. Comparisons disclose that in March 1934 
total estimated expenditures in Chicago were 89.2% above those for March 
1933; that those for the 34 Chicago suburban cities were 217.2% higher 
than they were a year ago; and that estimated expenditures in the reporting 
cities outside the Chicago metropolitan area were 44.4% above the totals 
for March 1933. 

In Chicago, the February-March increase in estimated expenditures of 
141.4% was considerably sharper than seasonal factors alone would warrant.* 
Every major building classification contributed to these gains. New resi- 
dential permit expenditures increased from $16,000 to $31,700, or 98.1%; 
new non-residential advanced from $40,875 to $129,175, or 216.0%, and 
additions, alterations, repairs and installations increased from $156,400 to 
$354,025, or 126.4%. A factory estimated to cost $80,000 contributed 
heavily to the gain reported in the new non-residential classification. The 
indexes of Chicago building expenditures in March were 2.9 for all building, 
0.4 for new residential building, 1.4 for new non-residential building, and 
41.3 for additions, alterations, repairs and installations (monthly average 
1929 — 100). 

In the 34 Chicago suburban cities, the estimated expenditure for new resi- 
dential building increased from $93,700 in February 1934 to $245,490 in 
March 1934, or 162.0% ; new non-residential building increased from $30.885 
to $66,535, or 115.4%, and the estimated expenditure for additions, altera- 
tions, repairs and installations advanced from $53,972 to $130,622, or 
142.0% during the same period. Two dwellings, one estimated to cost 
$122,490, and the other $55,000, were largely responsible for the increases 
reported for this group of cities. Twenty-three of the 34 cities in this area 
reported gains over February 1934, and 16 showed gains over March 1933. 

In the 30 reporting cities outside the metropolitan area new residential 
permit expenditures advanced from $21,500 in February to $29,500 in March, 
or 37.2%, and the estimated cost of additions, alterations, repairs and instal- 
lations increased from $118,400 to $273,240, or 130.8%. During this same 
period the permit cost of new non-residential buildings increased from $9,060 
to $194,304. Permits for two stores in Peoria, estimated to cost $126,000, 
and an addition to a factory in Bloomington, estimated to cost $160,000, were 
important contributions to the total expenditure authorized in this group 
of cities. Twenty cities in this group showed an increase in expenditure over 
February 1934, and 17 reported gains over March 1933. 

Of the total estimated expenditure authorized by permits issued in March 
in the 65 cities reporting to the Illinois Department of Labor, 35.4% was 
to be expended on Chicago projects, 30.4% on Chicago suburban structures, 
and 34.2% on buildings in the cities outside the Chicago metropolitan area. 
The proportion of total expenditure for March to be expended for new resi- 
dential buildings was 21.1%; fcr new non-residential buildings it was 
26.8%, and for additions, alterations, repairs and installations, 52.1%. 

During the first quarter of 1934 a cumulative total of 1,450 building 
projects, estimated to cost $3,788,975, was authorized by permits issued in 
the 65 reporting cities of the State. This total estinrated expenditure was 
105.4% above the amount authorized during the first three months of 1933. 
In Chicago, the total estimated expenditure for the first three months of 
1934 exceeded that for the same period in 1933 by 199.7%. For those same 
comparative periods permit expenditures for the 34 Chicago suburban cities 
showed an advance of 99.2%, and those for the 30 reporting cities disclosed 
an increase of 16.8%. An analysis by building classification disclosed that 





* The index of seasonal variation for total Chicago building for March is 
118.8, and for February, 86.8. 
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the total estimated expenditure for new residential building increased from 
$226,875 for the first quarter of 1933 to $512,140 for the first three months 
of 1934, or 125.7%; new non-residential expenditures increased from 
$699,992 to $1,391,754, or 98.8%, and additions, alterations, repairs and 
installations advanced from $918,190 to $1,885,081, or 105.3%. Thirty-six 
of the 65 reporting cities—18 in the Chicago suburban group and the same 
number among the cities outside the Chicago metropolitan area—reported a 
higher estimated total expenditure for the first quarter of 1934 than for the 
same period last year. 


» 
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Review of Industrial Situation in Illinois by Industry 
During March by Illinois Department of Labor— 
Employment and Payrolls Increase for Second 
Consecutive Month. 


“Increases of 2.4% in employment and 3.9% in payrolls 
during the February-March period were disclosed by reports 
from 2,394 manufacturing and non-manufacturing establish- 
ments in Illinois,” according to Paul R. Kerschbaum, Acting 
Chief of the Division of Statistics and Research of the Illinois 
Department of Labor. ‘These reporting firms,” Mr. Kersch- 
baum said, “employed 354,332 wage earners in March and 
paid out a weekly total of $7,631,127 in wages.”’ In his review 
of the industrial situation in Illinois by industry, issued 
April 19, Mr. Kerschbaum added: 


March gains in both employment and payrolls for all industries combined 
were the second successive monthly gains reported. 

The advances reported in March reflect an increase in industrial activity 
which is contrary to the usual downward movement experienced by these 
industries during the February-March period. Records of the Illinois Depart- 
ment of Labor, covering an 1l-year period beginning with 1923, show that, 
on the average, employment decreased 0.2 of 1% and payrolls declined 2.3% 
from February to March. 

March indexes disclosed that both employment and payrolls in reporting 
establishments were above the levels reached in March 1932. Similar com- 
parisons show increases of 24.9% in employment and 39.3% in payrolls over 
March 1933. It is, however, important to note that the low levels of em- 
ployment and payrolls in March 1933 were caused, to a large extent, by the 
suspension of normal banking facilities occasioned by bank holidays during 
that month. 

Reports from manufacturing industries in Illinois showed an even more 
favorable increase in activity. Twelve hundred and fourteen such establish- 
ments reported increases from February to March of 3.3% in employment 
and 4.6% in payrolls. The employment increase was the second, and the 
payrolls advance was the fourth consecutive monthly increase reported. The 
March gains were much more favorable than seasonal factors alone would 
warrant, since, on the average, a slight gain in employment of less than 1%, 
and a payroll decline of approximately 2% from February to March is 
expected. Employment and payrolls in the reporting manufacturing indus- 
tries in March 1934 were 36.0% and 66.2%, respectively, above the levels 
established in March 1933. They were also, according to the indexes, con- 
siderably above March 1932. 

Eleven hundred and eighty non-manufacturing concerns in the trade, serv- 
ices, public utilities, coal mining, building and contracting, and miscellaneous 
groups reported increases of 0.9 of 1% in employment and 3.0% in payrolls 
during the February-March period. These increases brought employment to a 
level, 8.9% above March 1933, and payrolls to a point 9.9% above that of a 
year ago. The indexes disclose that employment in this group of industries 
in March was still 4.9% below that for March 1932, while payrolls were 
15.1% lower than they were two years ago. 

The total actual man-hours worked by 227,608 employees, covered by 
reports from 1,717 establishments, increased 3.7% over February; 928 re- 
porting manufacturing establishments, employing 144,888 wage earners, in- 
creased actual man-hours 4.7%, and 789 non-manufacturing concerns in- 
creased man-hours 2.2%. Man-hours worked by males in all industries com- 
bined increased 6.1%, while those worked by females increased 2.6%. 
Although total man-hours increased in March, the number of hours worked 
per employee, per week, in all reporting industries showed no change when 
compared to February averages. The average hours per week, per employee, 
in the manufacturing industries, declined 0.3 of 1% in March, while those 
in the non-manufacturing industries increased 0.5 of 1%. 

The employment of males and the amount paid to them in wages during 
March, advanced more sharply than the employment and wages of women 
workers, according to 2,205 establishments which reported data by sex. In 
these firms the employment of males, in all industries combined, advanced 
3.1% over February, while that of females increased 2.0% over last month. 
The total amount paid to male wage earners in these same industries in- 
creased 5.1%, while total wage payments to women workers advanced 1.8% 
from February to March. 

Of the nine main manufacturing groups, six, namely, stone, clay and glass, 
metals, machinery and conveyances, wood products, furs and leather goods, 
chemicals, oils and paints, and textiles, increased both employment and pay- 
rolls from February to March, and two, printing and paper goods, and foods, 
beverages and tobacco, reduced both the number of persons employed and 
the total amount paid to them in wages. The clothing and millinery group 
of industries increased employment but reduced payrolls from February to 
March. 

Every industry contributed to the March employment gain of 6.1% re- 
ported for the stone, clay and glass group, while all except the brick, tile and 
pottery industries shared in the payroll increase of 4.8%. Employment 
and payroll gains in the miscellaneous stone and minerals, and lime, cement 
and plaster industries were particularly sharp. 

Each of the 13 industries in the metals, machinery and conveyances group 
contributed to both the employment gain of 6.9% and the payroll increase 
of 12.2% shown by the group in March. Increases in the iron and steel, 
cars and locomotives, automobiles and accessories, and agricultural imple- 
ments industries were particularly sharp. 

Every industry in the wood products group shared in the employment gain 
of 8.0% shown by this group in March, and all but furniture and cabinet 
industries contributed to the payrolls increase of 1.0%. Sharp reductions 
in working schedules in the furniture and cabinet manufacturing establish- 
mente were largely responsible for the payroll decline in these industries. 

The boots and shoes, and miscellaneous leather goods industries were 
largely responsible for the increases of 1.2% in employment and 1.9% in 
payrolls reported by the furs and leather goods group in March. The leather 
industry increased employment but decreased payrolls, while the furs and 
fur goods industry decreased both the number of persons employed and the 
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total amount paid to them in wages. Sharp reductions in hours were indi- 
cated in the fur industries. 

Each industry in the chemicals, oils and paints group contributed to March 
gains of 3.4% in employment, and 4.1% in payrolls. These gains, although 
moderate, exceeded those usually expected during the February-March 

riod. 

"ane March the textiles industries reported sharp increases of 7.9% in 
employment and 9.6% in total wage payments. Every industry of the group 
contributed to these gains. For three successive monthe sharp gains, ex- 
ceeding seasonal expectations, have been reported for this group of industries. 

Declines in employment and payrolls, during March, in the job printing, 
newspapers and periodicals, and edition book binding industries, were largely 
responsible for losses of 5.4% in employment and 4.3% in payrolls reported 
for the printing and paper goods group. Paper products industries, however, 
increased both employment and payrolls rather sharply. The losses sustained 
by the group during March, although somewhat sharper, were largely of a 
seasonal nature. 

The foods, beverages and tobacco group of industries, in March, reported 
small declines of 0.5 of 1% in employment and 1.5% in payrolls. Reduc- 
tions in slaughtering and meat packing, and confectionery industries were 
primarily responsible for the losses reported for the group. 

During March the clothing and millinery group increased employment 1.8% 
but reduced payrolls 6.6%. The employment gain was contrary to the usual 
seasonal movement for this period, while the payrolls loss was greater than 
the decline usually expected for the February-March period. The employ- 
ment gain was caused primarily by men’s shirte and furnishings, and women’s 
clothing and underwear industries. The payrolls loss was largely the result 
of a sharp decline in the men’s clothing industry, which is usually operating 
at a low level during this season of the year. 

Of the five main non-manufacturing groups, three, wholesale and retail 
trade, public utilities, and building and contracting, reported increases in 
both employment and payrolls from February to March, and two groups, 
services and coal mining, disclosed losses in employment and total wage 
payments during the February-March period. 

Department and chain stores, and wholesale groceries were largely re- 
sponsible for gains of 1.0% in employment and 0.8 of 1% in payrolls reported 
in March for the wholesale and retail trade group. 

The public utilities group reported increases of 1.8% in employment and 
5.0% in payrolls from February to March. Every industry within the 
group contributed to the payrolls advance, while all except the telephone 
industry increased employment. 

During March increases of 0.7 of 1% in employment and 7.6% in total 
wage payments were disclosed by reporting establishments in the building 
and contracting industry. The most important gains were contributed by 
the building and road construction industries. 

Losses of 2.32% in employment and 3.9% in total wage payments were 
reported by establishments in the services group of industries. Hotels, res- 
taurants, laundries and cleaning and dyeing establishments, which comprise 
this group shared in both employment and payrolls reductions. 

Thirty-five Illinois coal mines reduced employment 1.5% and payrolls 
2.6% from February to March. 

During March reports of 56 wage rate increases, affecting 3,332 persons, or 
0.9 of 1% of the total wage earners reported during the month in the 2,394 
establishments, were received by the Division of Statistics and Research. 
These increases ranged from 1% to 33%, and were concentrated to a large 
extent in the metals, printing and paper goods, and wholesale and retail 
trade groups. Eleven establishments reported decreases in wage rates affect- 
ing 125 employees. 

Weekly earnings for March 1934, for both sexes combined, averaged $21.54 
for all industries ; $23.29 for males and $14.40 for females. For the manu- 
facturing industries, weekly earnings averaged $20.19; $22.08 for males 
and $13.19 for females. Average weekly earnings in the non-manufacturing 
industries, for both sexes combined, were $23.74; $26.13 for males and 
$16.01 for females. 

SEE <caaeeed 


Summary of Business Conditions in United States 
by Federal Reserve Board—Factory Employment 


Increased More Than Seasonal from Mid-February 
to Mid-March. 


“Volume of industrial production increased further in 
March, and there was considerable growth in factory em- 
ployment and payrolls,” states the Federal Reserve Board 
in its summary of general business and financial conditions 
in the United States, based upon statistics for the months of 
March and April. The Board says that “the general level 
of commodity prices showed little change between the middle 
of March and the middle of April, but in the third week of 
April there was a sharp decline in grain prices.” The Board 
also had the following to say in its summary, issued April 23: 


Production and Employment. 

Output of manufactures and minerals, as measured by the Federal Reserve 
Board’s seasonally adjusted index of industrial production, advanced from 
81% of the 1923-1925 average in February to 84% in March. This advance 
reflected chiefly increases of more than the usual seasonal amount in the 
output of steel, automobiles and lumber, and an increase contrary to sea- 
sonal tendency in the output of coal. Production of textiles showed little 
change in volume on a daily average basis. In the early part of April 
activity at steel mills and automobile factories increased further, according 
to trade reports, while coal production declined by a more than seasonal 
amount, 

Volume of employment at factories increased further between the middle 
of February and the middle of March by about 4%, an amount larger than is 
usual at this season. Employment on the railroads and at mines also showed 
an increase. The number on the payrolls of the Civil Works Administration 
was reduced from about 3,700,000 in the middle of February to about 
2,400,000 in the middle of March and 1,900,000 at the end of the month. 

The value of construction contracts awarded in March, as reported by 
the F. W. Dodge Corp., showed a considerable increase from the low level of 
February, followed, in the first half of April, by a decline. For the first 
quarter as a whole, the value of contracts was somewhat smaller than in 
the last quarter of 1933; publicly-financed projects continued to make up 
about three-fourths of the total. 

Distribution. 


Volume of freight car loadings showed a further increase in March, reflect- 
ing chiefly seasonal increases in shipments of merchandise and miscellaneous 
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freight and a continued large volume of coal shipments, which usually de- 
cline in March. In the early part of April, total car loadings showed a 
decline, reflecting a sharp reduction in coal shipments. Dollar volume of 
trade at department stores increased in March by considerably more than 
the estimated seasonal amount, after allowance for the early date of Easter 
this year. ’ 
Wholesale Commodity Prices. 

The general level of wholesale commodity prices, as measured by the index 
of the Bureau of Labor Statistics, was 73.3% of the 1926 average in the 
week ending April 14 as compared with 73.8% in the week ending March 10. 
During this period prices of steel, copper and automobiles advanced, while 
prices of farm products decreased somewhat. In the third week of April 
wheat prices declined sharply and there were also declines in the prices 
of other grains, cotton and eilver. 


Bank Credit. 

During the four weeks ending April 18 member bank reserve balances 
increased by $220,000,000, raising the volume of reserves in excess of legal 
requirements to $1,600,000,000. This increase reflected a growth of $105,- 
000,000 in the monetary gold stock and further disbursements by the Treas- 
ury of funds from its cash holdings and its deposits with the Reserve banks. 

At reporting member banks in leading cities an increase of $400,000,000 
in net demand and time deposits for the four-week period ending April 11 
reflected chiefly the deposit by the public of funds disbursed by the Treas- 
ury,.as well as a growth in bankers’ balances. Government deposits were 
reduced by about $200,000,000. Holdings by these banks of securities, other 
than United States Government obligations, increased by $64,000,000, and 
their loans both on securities and all other also increased slightly, with 
the consequence that total loans and investments showed a growth of $100,- 
000,000 for the period. 

Money rates in the open market declined further in April. Rates on 
prime four- to six-month commercial paper were reduced from a range of 
1@1%% to 1%, and rates of 90-day acceptances were reduced from 4% to 
a range of %@%%. Yields on Government securities also declined. 

———_<g———— 


Increases in Both Employment and Payrolls in Manu- 
facturing Industries from February to March 
Reported by United States Department of Labor 
—13 of 15 Non-Manufacturing Industries Show 
Increased Employment. 


Factory employment and payrolls in the manufacturing 
industries continued to expand in March, employment in- 
creasing 4.0% over the month interval and payrolls increas- 
ing 6.9%, according to the Bureau of Labor Statistics of 
the U. S. Department of Labor. The Bureau’s index of 
factory employment in March 1934 (80.8) reached the highest 
point recorded since December 1930 and the index of factory 
payrolls (64.8) is the highest recorded since August 1931. 
Increases in employment between February and March have 
been shown in 12 of the preceding 15 years for which data 
are available. An increase in employment therefore at this 
time is not unexpected, the Bureau said, but in no previous 
year has the March gain been as pronounced as the increase 
registered this year. Payrolls also normally increase in 
March as compared with February. In only one year, 
however (1920), has the March increase in payrolls exceeded 
the gain shown in the current report. The Bureau of Labor 
Statistics, under date of April 18, reported: 


A comparison of the index of factory employment in March 1934 with 
that of March 1933 (58.8), when, because of the closings of the banks, 
business activity was at an exceptionally low level, shows that employment 
in March 1934 was 37.4% above the level of March 1933, while a similar 
comparison with the March 1933 payroll index (37.1) shows a gain of 
74.7% in the amount paid out in weekly factory wages. 

Payroll reports were received in March from establishments in 90 of the 
principal manufacturing industries with 3,445,732 employees and with 
combined weekly payrolls of $67,367,611 during the pay period ending 
nearest March 15. The employment reports received from these co- 
operating establishments cover more than 50% of the total wage earners 
in all manufacturing industries of the country. 

Each of the 14 groups into which the 90 manufacturing industries are 
classified showed increases in employment and payrolls over the month 
interval, the most pronounced gains, 10.3% in employment and 17.4% in 
payrolls, appearing in the transportation equipment group. The iron 
and steel group reported gains in employment and payroll of 5.1% and 
12.3%, respectively. The machinery and nonferrous metals groups re- 
ported gains of 5.3% and 5.9%. The gains in employment reported in 
the remaining 10 groups were 2.1% or more, with the exception of the 
paper and printing group in which employment increased only 0.6%. 

The largest percentage gains in employment over the month interval 
were shown in the fertilizer and canning industries, in which seasonal 
activities resulted in increases of 32.1% and 24.8%, respectively. The 
locomotive industry reported an increase of 16.6% in employment and the 
automobile industry showed a gain of 11.3%. Increases in employment 
of 10.9% each were shown in the stove and iron-and-steel forgings indus- 
tries and gains of over 9% were reported in the hardware, stamped and 
enameled ware, women’s clothing and men’s furnishings goods industries. 
Industries allied to building construction reported seasonally increased 
activities, the cement, brick, sawmills, millwork, glass and structural metal 
work industries each reporting gains in employment and payrolls. Other 
industries of major importance in which substantial gains in employment 
were shown were as follows. Foundry and machine-shop products, 6.5%: 
knit goods, 4.9%; electrical machinery, 4.4%; iron and steel, 4.2%; men's 
clothing, 3.7%; cotton goods, 3.3%; boots and shoes, 2.9%, and chemicals, 
2.7%. 

In 29 industries the increases in employment over the year interval were 
in excess of 50%. The machine tool, automobile, radio and iron-and-steel 
forgings industries showed increases in employment of 100% or more, 
comparing March 1934 with March 1933. 

Only 11 of the 90 manufacturing industries surveyed failed to show 
increased employment over the month interval, the largest decline (14%) 
being a seasonal decrease in the cottonseed oil, cake and meal industry. 
The woolen and worsted goods industry and the aircraft industry showed 
decreases in employment of 4.3 and 3.6%, respectively, and the slaughter- 
ing industry reported a seasonal decline of 2.9%. ‘The decreases in the 
remaining 7 industries were 1.8% or less. a la ae ie 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 


(3-year average, 1923-1925—100.) 



































Employment. Payrou Totals. 
Manufacturing Industries. 
Mar. Feb. Mar. | Mar. Feb. Mar. 
1933. | 1934. | 1934. | 1933. | 1934. | 1934. 
General index. ................ 58.8 77.7 80.8 37.1 60.6 64.8 
Iron and steel and their products, 
not including mach ----| 46.8 66.6 70.0 22.7 45.7 51.3 
Bolts, nuts, washers and rivets} 56.1 78.4 80.1 26.0 55.0 59.4 
Cast-iron pipe............-.- 26.1 49.6 50.3 13.5 27.0 26.1 
Cutlery (not incl. silver and 
plated cutlery) and edge tools} 53.8 74.2 79.9 26.6 53.0 57.2 
Forgings, iron and steel. ...... 30.9 55.8 61.8 14.6 42.8 48.1 
Hardware._._....--. 49.4 73.7 80.6 26.4 55.7 64.6 
Iron and steel.._...........- 46.0 67.3 70.1 20.6 46.1 52.2 
Plumbers’ supplies 50.0 54.6 57.2 26.2 27.7 30.1 
Steam and hot-water heating me Bes 
apparatus and steam fittings} 37.9 45.4 45.8 17.7 26.8 27.7 
ER ae eee 48.8 75.4 83.7 26.7 48.3 57.0 
Structural & ornamental metal 
Ws wdc d cdwspenooutosd 40.4 52.8 53.9 18.7 33.5 35.1 
Tin cans and other tinware....| 67.7 79.6 85.4 56.4 70.5 79.7 
Tools (not including edge tools, 
machine tools, files and saws)| 39.4 61.0 62.4 22.6 48.6 52.5 
bot ep Peer 84.3 | 120.7 | 125.5 48.0 92.5 99.5 
Machinery, not including trans- 
portation equipment. -.-...-.-. 47.1 72.9 76.8 26.2 51.8 55.8 
Agricultural implements. ---.-- 39.9 75.6 75.9 29.0 75.7 78.2 
Cash registers, adding machines 
and calculating machines....| 66.5 98.2 99.5 41.7 71.8 72.8 
Electrical machinery, apparatus 
SEER. a ccsnmmpetedan 43.6 59.2 61.8 25.5 40.9 43.8 
Engines, turbines, tractors and 
WHE WN. cadccccanences 6 62.8 65.8 19.7 39.6 41.3 
Foundry & machine-shop prod.| 42.9 64.1 68.3 22.3 45.4 49.9 
Machine tools............-..- 30.8 67.8 70.9 17.8 54.2 57.4 
Radios and phonographs-.---.-.- 89.6 | 177.5 | 187.6 47.9 96.5 | 101.5 
Textile machinery and parts...| 46.0 74.1 75.8 27.4 60.6 61.6 
Typewriters and supplies 49.8 90.9 97.8 27.0 74.2 81.3 
Transportation equipment. . 45.2 84.7 93.4 27.8 72.0 84.5 
A Tatham sabetudome nade: 254.2 | 347.1 | 334.6 | 246.7 | 304.5 | 288.1 
Oe rrr 49.5 97.4 | 108.4 28.7 82.3 98.1 
Cars, electric & steam railroad.| 22.4 38.5 40.8 17.7 36.4 39.7 
DEER. cnosnecnrascuns 11.4 19.5 22.7 4.2 7.7 9.1 
Shipbuilding... -. 48.2 66.0 69.3 32.5 49.0 52.4 
repair shops. 50.6 53.4 55.5 38.1 45.6 48.5 
Electric railroad 67.1 65.8 66.3 56.6 56.4 58.6 
Steam railroad_-.............. 49.4 2.5 54.7 36.7 44.9 47.9 
Nonferrous metals & their prod..| 50.8 70.9 75.1 29.1 52.2 56.8 
Aluminum manufactures... ... 61.8 79.6 81.5 40.8 61.1 64.2 
Brass, bronze & copper prod..| 49.3 72.7 78.1 25.8 51.4 56.3 
Clocks and watches and time- 
recording devices.........-. 42.4 62.8 67.7 19.6 49.9 53.0 
es 48.4 60.7 65.1 30.0 45.7 48.9 
Lighting equipment.........- 40.8 62.0 64.4 27.5 48.3 51.3 
Silverware and plated ware....| 50.9 66.7 69.4 28.6 46.6 50.3 
Smelting and refining—copper, 
ee 42.0 64.1 64.2 22.1 37.7 39.9 
Stamped and enameled ware...| 62.8 79.8 87.5 37.7 66.2 7538 
Lumber and allied products..-... 34.3 47.1 48.5 16.4 30.5 31.9 
og IFS me --| 48.9 62.4 63.0 22.1 40.5 41.1 
Lumber—Millwork......-.--. 27.7 36.1 37.6 13.1 21.7 23.2 
OS eee 21.4 31.3 32.6 9.6 19.1 20.7 
Turpentine and rosin......-..- 67.5 98.6 | 101.4 28.9 51.7 46.2 
Stone, clay and glass products...’ 36.9 49.8 52.1 21.2 33.3 34.7 
Brick, tile and terra cotta._..- 19.5 25.6 26.9 7.3 13.1 13.7 
0 eS eee 32.6 41.0 42.4 16.5 22.5 24.1 
rss a 57.0 89.5 93.9 39.9 73.5 74.6 
Marble, granite, slate and other 
eee peraeus 32.4 27.7 29.6 20.5 16.5 18.9 
I oi adlid thy cicdsch itsnbiieamaiaten mcrae 53.1 69.3 rg Pg 28.5 44,1 47.2 
Textiles and their products...... 76.0 96.8 | 100.0 45.2 77.9 82.6 
PRs actcnantndnedescounnd 70.5 96.4 98.4 42.4 78.3 80.8 
Carpets and rugs.......-.- 45.6 69.7 72.6 25.4 48.0 55.0 
Cotton goods. .............- 70.7 99.8 | 103.1 41.2 80.6 84.9 
Cotton small wares......-.... 65.6 86.7 93.8 43.6 73.6 80.3 
Dyeing & finishing textiles..| 87.1 | 113.1 | 117.2 62.4 96.5 98.2 
PE, SEE anencsndadone 70.0 83.2 84.9 48.6 78.4 79.7 
EE DOER.. nacdussndcanses: 91.2 | 107.1 112.3 61.4 98.9 | 107.0 
Silk and rayon goods....-..-. 62.3 85.5 84.7 35.8 69.6 68.3 
Woolen and worsted goods..| 54.6 85.9 82.3 30.3 64.4 60.8 
Wearing apparel__......-.... 85.5 93.4 99.4 47.9 72.3 81.4 
Clothing, men’s. ..n<csccus 75.9 85.5 88.7 40.4 60.6 65.9 
Clothing, women’s. -.-..-...- 110.9 | 119.0 | 130.5 60.0 94.1 | 108.3 
Corsets and allied garments.| 90.9 91.4 95.1 63.6 85.7 91.1 
Men's furnishings.......... 98.0 | 101.0 | 110.1 53.3 70.9 80.0 
A eee ee 778 83.9 86.3 50.3 71.3 84.4 
Shirts and collars.....---.- 89.5 98.6 | 105.0 56.3 84.0 95.2 
Leather and its manufactures...-| 80.1 90.3 92.7 53.1 81.7 84.4 
Boots WUE. Késkkcddbaoa 82.7 89.6 92.2 53.2 81.0 84.1 
i a na kati 70.5 93.6 95.1 52.6 82.6 83.9 
Food and kindred products.-.... 77.0 93.9 96.2 60.8 81.1 82.2 
es Sere 94.6 | 108.4 | 110.3 75.3 91.4 91.8 
DE c+. cunnsadnennes 76.0 | 141.5 | 147.7 60.2 | 128.5 | 138.3 
OO SOO 68.8 74.2 76.8 54.0 56.5 58.4 
Canning and preserving--.---.- 41.7 54.3 67.7 36.9 56.9 67.2 
CeOREE . oo cacccusncoe 68.8 79.2 80.3 44.9 67.2 68.0 
J eae 62.4 75.4 74.6 48.4 61.6 60.2 
Be GE on cacuccaccundéscns 54.8 57.1 59.2 42.1 44.3 46.5 
Slaughtering and meat packing} 75.7 95.5 92.8 54.8 78.6 75.9 
Hs shane kaweoweee 32.2 31.1 31.8 28.3 29.4 29.1 
Sugar refining, cane.......-.-.- 72.5 83.2 86.2 66.7 66.4 66.5 
Tobacco manufactures.......... 53.3 62.1 64.4 33.4 45.5 45.8 
Chewing and smoking tobacco 
ore mee, Ti247 81.0 81.1 53.2 74.1 72.2 
Cigars and cigarettes. ...----- 50.9 59.7 62.2 30.9 41.9 42.5 
Paper and printing. .....-.-..-.- 80.0 93.1 93.7 63.1 76.0 77.7 
ee =e 68.3 80.7 83.8 51.1 69.6 74.8 
Paper and pulp..............- 79.5 | 102.5 | 104.4 52.9 76.4 78.6 
Printing and publishing: 
EES 76.0 85.0 83.5 59.0 68.3 68.9 
Newspapers and periodicals_| 90.1 98.0 98.2 77.0 84.0 85.7 
Chemicals and allied products.._| 84.9 | 110.6 | 112.8 65.3 87.2 89.1 
Chemteelss s os si dvs cctdses 73.7 | 104.8 | 107.7 59.3 88.0 89.1 
Cottonseed—oil, cake and meal] 82.4 | 111.1 95.5 65.5 97.9 84.9 
Druggists’ preparations......- 86.3 | 102.4 | 103.1 75.2 91.8 92.6 
TE «aie anatncteneaainm wants 66.2 95.6 94.7 42.5 68.8 70.5 
PE, Conn uctenbacegsonee 85.0 | 121.5 | 160.4 51.7 81.6 | 107.3 
Paints and varnishes..-.....--. 74.1 97.6 98.4 50.5 74.5 77.1 
Petroleum refining........-... 94.0 | 110.6 | 110.2 79.5 90.8 92.0 
Rayon and allied products....| 238.4 | 325.2 | 321.9 | 144.9 | 220.0 | 218.2 
Gs. dS caceadsawnsecoedscus 81.6 98.0 103.1 66.8 83.5 88.4 
Rubber products. ............-- 59.8 84.6 88.1 32.6 65.2 70.8 
Rubber boots and shoes----.-.. 42.1 56.1 55.3 25.4 47.7 48.3 
Rubber goods, other than boots, 
shoes, tires and inner tubes.._| 92.1 129.2 | 131.8 57.6 97.8 | 106.0 
Rubber tires and inner tubes_-_ 51.5 74.6 78.1 25.5 57.9 63.4 











From gal. 36. 


A revision in the index numbers of factory employment 
and payrolls of the Bureau, basing the index on a three-year 
average, 1923-24-25, as 100, instead of 1926, was announced 
on April17. Reference to the same was made in our issue of 
April 21, page 2674. As to employment conditions in the 
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non-manufacturing industries during March, the Bureau 
said: 

The general expansion in employment in the manufacturing industries 
was also evidenced in the non-manufacturing industries surveyed monthly 
by the Bureau of Labor Statistics, 13 of the 15 non-manufacturing indus- 
tries reported increases in both employment and payroll between February 
and March. The most pronounced percentage gain in employment over 
the month interval was a seasonal increase in the building construction 
industry, in which a gain of 13.6% in employment was combined with an 
increase of 16.1% in payrolls. These increases are largely due to the 
moderation of weather conditions, which permits more active outside 
operations in this industry. 'The pronounced percentage gain in payrolls 
in the building construction industry was exceeded, however, in the anthra- 
cite mining industry, in which increased production was reflected in a gain 
of 25.2% in payrolls over the month interval. Employment in the an- 
thracite mining industry increased 6.9%. The quarrying and non-metallic 
mining industry reported a seasonal gain of 8.3% in employment and 
14.8% iw payrolls... The dyeing and cleaning industry. reported increases, -- 
largely seasonal, of 6.4% in employment and 11.7% in payrolls and the 
group of retail trade stores, reflecting the effects of the Easter trade reported 
a substantial gain in employment with a less pronounced gain in earnings. 

Under the retail trade classification, the group of stores composed of 
department stores, variety stores, limited price stores and mail-order 
houses reported an increase of 6.1% in employment and 3.9% in payrolls. 
The remaining retail establishments surveyed showed a gain of 1.4% in 
employment and 1.3% in payrolls. The bituminous coal mining group, 
reflecting the increased industrial activity over the country, which has 
caused an increased demand for fuel, showed a gain of 2.2% in employment 
and 7.9% in payrolls. The hotel industry reported a continuation of 
previous months’ gains, employment in March being 1.9% above the 
February level and payrolls increasing 2.1%. The laundry industry re- 
ported a gain of 1% in employment coupled with a slightly larger increase 
in payroll totals. Each of the 3 utility industries—telephone and telegraph, 
power and light and electric railroad and motor-bus operation—reported 
small gains in employment combined with slightly larger gains in payrolls. 
Empioyment in wholesale trade increased 0.7% and payrolls increased 
1.7%, and the crude petroleum industry reported a gain of 0.5% in employ- 
ment coupled with an increase of 3.9% in payrolls. Small decreases in 
employment and payrolls were reported in the 2 remaining industries, 
metalliferous mining and banks-brokerage-insurance-real estate. 

The 15 non-manufacturing industries surveyed, together with the per- 
centages of change over the month and year interval and the index num- 
bers of employment and payrolls for March 1934, where available, are 
shown in the table below. The monthly average for the year 1929 is used 
as the index base or 100 in computing the index number of the non-manu- 
facturing industries, as information for earlier years is not available from 
the Bureau's records. 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES IN MARCH 1934 AND COMPARISON 
WITH FEBRUARY 1934 AND MARCH 1933. 


(Average 1929100.) 























Employment. Payroll Totals. 
Group. P.C.of Changefrom P.C.of Changefrom 
. Inder Indez 
Mar, Feb. Mar. Mar. Feb. Mar, 
1934. 1934. 1933. 1934. 1934 1933. 

Anthracite mining. --...... 67.5 +6.9 | +23.6 82.4 | +25.2 | +68.9 
Bituminous coal mining... -. 77.8 +2.2 | +165.1 58.9 +7.9 | +91.9 
Metalliferous mining. -.....-. 39.8 —1.1 | +32.7 25.9 —0.4 | +48.9 
Quarrying and non-metallic 

a 42.0 +8.3 | +19.7 24.1 | +14.8 | +35.4 
Crude petroleum producing..| 72.8 +0.5 | +28.8 52.5 +3.9 | +23.5 
Telephone and telegraph....| 70.0 +0.3 —4.4 70.4 +3.8 —1.7 
Power and light__........-- 81.7 +0.7 +6.2 75.6 +1.7 +65.1 
Electric railroad & motor-bus 

operation & maintenance.| 71.7 +1.0 +2.7 62.2 +3.5 +4.7 
Wholesale trade.........--. 83.6 +0.7 | +14.4 65.7 +1.7 | +16.1 
TOGE TRAGER, . cncncccancuce 87.2 +4.1 | +22.1 69.5 +2.7 | +26.1 
WO acddswccucccasssce 86.4 +1.9 | +19.3 66.6 +2.1 | +24.5 
LOGRETIEES db ciivinwwudececes 79.2 +1.0 +4.1 62.7 +1.7 | +13.2 
Dyeing and cleaning _.-.....- 72.4 +6.4 | +10.0 61.7 | +11.7 | +32.9 
Banks, brokerage, insurance 

and real estate. _........-. a —0.2 +2.8 a —0.5 +3.5 
Building contruction---.-_-.- a b+13.6 | b—1.2 a b+16.1 | b—4.2 

















Indexes not available. b Preliminary. 
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Production and Trade Showed Further Improvement 
During March and First Half of April, According 
to Conference of Statisticians in Industry. 


“Continued improvement in production and trade was re- 
corded in March and the first half of April,” states the “Con- 
ference Board Business Survey,” prepared by the Conference 
of Statisticians in Industry under the auspices of the Na- 
tional Industrial Conference Board. “Security and com- 
modity prices showed conservative gains,” the survey said. 
It further stated: 


Production of durable and non-durable goods showed measurable advances 
of greater than seasonal proportions. Automobile output continued to expand. 
Building and engineering construction awards were increased during the 
month after a decline in February. Steel and iron production was stepped 
up. Bituminous coal output showed advances in March over February when 
average daily production generally shows no seasonal gain. Electric power 
production again registered an advance. Textile apparel output was meas- 
urably increased. 

Publicly financed construction awards totaled $126,210,000 in March, as 
against $65,409,200 in February, $157,477,000 in January, and $25,206,200 
in March 1933. Privately financed construction awards totaled $52,953,500 
in March, as against $26,636,500 in February, $29,986,700 in January, and 
$34,752,300 in March 1933. 

Publicly financed awards in March were 110% greater than the private ; 
in the first quarter of this year they were 212% greater. In 1933, as a whole, 
public financing was 20% greater than private; in 1932, 31% greater. 

General distribution and trade advanced during the month. Rail shipments 
of raw materials were stepped up more than usual at this time of the year; 
the advance in shipments of processed items was slightly less than seasonal. 
Retail trade advanced by a more than seasonal amount in March as com- 
pared with February. 

Department store sales advanced 25.8% in physical volume in March as 
compared with February and were 16.7% greater than a year ago. The 
dollar value of sales increased 26.3% to a level 44% above a year ago. 
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Prices of department store items at retail moved up 0.4% in March as 
compared with February, and were 23.4% over March of last year. Inas- 
much as dollar values increased more than price, the net physical volume of 
turnover advanced 25.8% over last month and was 16.7% over March 1933. 

Variety store sales rose 20% in dollar value between February and March, 
an increase three times greater than the seasonal of recent years. As com- 
pared with March 1933, dollar value of sales increased 35.4%. 

The unusual increases in sales of department stores and variety stores this 
month are due, in part, to the early date of Easter this year, which caused 
the bulk of Easter buying to be done in March. 

Prices of commodities at wholesale advanced slightly this month. In- 
creases in building materials, chemicals and drugs, and miscellaneous com- 
modities barely offset decreases in farm products, foods, textiles, and fuel and 
lighting materials. Hides and leather products continued their downward 
trend until the end of March, when they rallied and netted a slight advance. 
Metals and metal products and housefurnishing goods were virtually un- 
changed. 


--- Prices veceived by farmers were unchanged this month, while prices paid 


by them for commodities advanced very slightly. Compared with March 1933, 
prices received by farmers were 52% higher; prices paid by them, 20% 
higher. The net result was an increase in buying power of 26%. Prices 
received were 55% above the low in February 1933 ; prices paid, 19% above. 

The cost of living index for March stood at 78.5, an advance of 0.3% over 
the February index of 78.3, on the basis of the 1923 average as 100. The 
cost of living was 9.3% above a year ago and 9.8% above the depression low 
in April 1933. Fuel and lighting costs were the only ones to remain un- 
changed in March, while food, housing, clothing, and sundry items advanced 
slightly. 

Commercial failures increased slightly in number, and unusually more 
than seasonally in the dollar amount of liabilities involved. The number 
of insolvencies for March was 1,102 and was 5.1% over the February total, 
but 43.4% below that of March 1933. The seasonal] increase of recent yeara 
averaged 4.5%. Liabilities were $27,228,000 this month, an increase of 
40.0% over February, as against a normal seasonal gain of 6.7%. Liabilities 
involved in March were only 43.9% under those of March 1933. 


-— 
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Lumber Orders Gained tt ig Week Ended April 21 

New business booked at the lumber mills during the week 
ended April 21 1934 was heaviest since November except 
for four weeks in March; production while less than during 
the preceding week was otherwise largest since July, accord- 
ing to telegraphic reports to the National Lumber Manu- 
facturers Association from regional associations covering 
the operations of 1,517 leading hardwood and softwood mills. 
These mills reported production 213,490,000 feet; shipments, 
199,084,000 feet; orders, 208,804,000 feet. Revised figures 
from 1,554 mills for the week ended April 14 were production, 
217,704,000 feet; shipments, 201,158,000 feet; orders, 
201,282,000 feet. Further reviewing lumber operations dur- 
ing the week ended April 21, the Association went on to say: 


Of the eight reporting softwood groups, West Coast, Western Pine, 
California Redwood and Northern Hemlock reported orders less than 


production; of the four hardwood groups, Northeastern and North Central 
showed orders less than output. Total softwood orders were 3% less than 


production; hardwood orders were 6% above their output. Every region 
but Northern Hemlock reported orders greater than during the correspond- 
ing week of last year, softwood orders being 21% more and hardwood 
orders 11% greater than during the 1933 week. Production exceeded that 
of the corresponding week of last year by 50%; shipments by 4%. 

Unfilled orders as reported by 1,730 mills during the week ended April 21 
1934 totaled 892,976,000 feet; gross stocks were 5,330,155,000 feet. Iden- 
tical mills reported unfilled orders the equivalent of 27 days’ average 
production as compared with 20 days’ a year ago and stocks the equivalent 
of 148 days’ production as against 149 days’ on similar date of 1933. 

Forest products carloadings during the week ended April 14 were 24,364 
cars, an increase of 814 cars above the preceding week, 7,404 cars above the 
same week of 1933, and 4,350 cars above similar week of 1932. 

Lumber orders reported for the week ended April 21 1934 by 1,010 
softwood mills totaled 176,874,000 feet; or 3% below the production of the 
same mills. Shipments as reported for the same week were 170,851,000 
feet, or 7% below production. Production was 183,255,000 feet. 

Reports from 559 hardwood mills give new business as 31,930,000 feet, 
or 6% above production. Shipments as reported for the same week were 
28,233,000 feet, or 7% below production. Production was 30,235,000 feet. 


Unfilled Orders and Stocks. 


Reports from 1,730 mills on April 21 1934 give unfilled orders of 892,- 
976,000 feet and gross stocks of 5,330,155,000 feet. The 523 identical 
mills report unfilled orders as 605,658,000 feet on April 21 1934, or the 
equivalent of 27 days’ average production, as compared with 463,879,000 
feet, or the equivalent of 20 days’ average production on similar date a 
year ago. 

Identical Mill Reports. 


Last week's production of 424 identical softwood mills was 155,712,000 
feet, and a year ago it was 107,061,000 feet; shipments were respectively 
147,131,000 feet and 142,451,000; and orders received 152,848,000 feet 
and 125,928,000 feet. In the case of hardwoods, 215 identical mills reported 
production last week and a year ago 18,809,000 feet and 9,038,000; ship- 
ments, 17,007,000 feet and 15,907,000 and orders, 19,813,000 feet and 17,- 
801,000 feet. 

SOFTWOOD MEPORTS. 


West Coast. 


The West Coast Lumbermen’'s Association reported from Seattle that 
for 589 mills in Washington and Oregon, shipments were 11% below produc- 
tion, and orders 9% below production and 2% above shipments. New 
business taken during the week amounted to 89,787,000 feet (previous 
week, 82,611,000 at 586 mills); shipments, 87,927,000 feet (previous week, 
86,039,000); and production, 99,206,000 feet (previous week, 98,890,000). 
Orders on hand at the end of the week at 589 mills were 379,589,000 feet. 
The 184 identical mills reported a gain in production of 35%, and in new 
business an increase of 23% as compared with the same week a year ago. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
172 mills reporting, shipments were 0.2% above production, and orders 
11% above production and 19% abeve shipments. New business taken 
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during the week amounted to 31,005,000 feet (previous week, 31,344,000 
at 187 mills); shipments, 28,094,000 feet (previous week, 28,434,000); 
and production, 28,029,000 feet (previous week, 33,093,000). Orders on 
hand at the end of the week at 172 mills were 105,718,000 feet. The 94 
identical mills reported a gain in production of 3%, and in new business 
an increase of 1%, as compared with the same week a year ago. 


Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
128 mills reporting, shipments were 6% below production, and orders 
3% below production and 4% above shipments. New business taken 
during the week amounted to 42,796,000 feet (previous week, 44,441,000 
at 140 mills); shipments, 41,340,000 feet (previous week, 46,576,000); 
and production, 44,038,000 feet (previous week, 45,335,000). Orders on 
hand at the end of the week at 128 mills were 135,470,000 feet. The 121 
identical mills reported an increase in production of 98%, and in new 
business an increase of 35% as compared with the same week a year ago. 


voy ro rob eres Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn-, reported 
production from 27 American mills as 1,769,000 feet, shipments 1,524,000 
feet and new business 2,033,000 feet. Orders on hand at the end of the 
week were 6,025,000 feet. 

California Redwood. 

The California Redwood Association of San Francisco reported produc- 
tion from 17 mills as 7,009,000 feet, shipments 7,171,000 feet and new 
business 6,031,000 feet. Orders on hand at the end of the week were 34-, 
271,000 feet. Eleven identical mills reported production 140% greater 
and new business 30% greater than for the same week last year. 


Southern Cypress. 

The Southern Cypress Manufacturers Association of Jacksonville, Fla., 
reported production from 25 mills as 1,100,000 feet, shipments 2,335,000 
feet and new business 2,131,000 feet. Orders on hand at these mills at 
the end of the week were 5,613,000 feet. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 22 mills as 1,561,000 
feet, shipments 1,309,000 and orders 1,180,000 feet. Week-end orders 
on hand at 12 mills were 5,469,000 feet. The 14 identical mills reported 
production nine times greater and new business 20% less than during the 
same week a year ago. 

Northeastern Softwoods. 

The Northeastern Lumber Manufacturers Association of New York 
reported softwood production from 30 mills as 543,000 feet, shipments 
1,151,000 and orders 1,911,000 feet. Orders on hand at the end of the 
week were 6,835,000 feet. 


HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 373 mills as 25,192,000 feet, shipments 24,024,000 and 
new business 26,753,000. Orders on hand at the end of the week at 589 
mills were 186,324,000 feet. The 201 identical mills reported production 
98% greater, and new business 1% greater than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 22 mills as 2,567,000 
feet, shipments 2,033,000 and orders 3,100,000 feet. Orders on hand at 
the end of the week at 19 mills were 9,898,000 feet. The 14 identical mills 
reported a gain of 238% in production and on increase ef 231% in orders, 
compared with the same week last year. 

The North Central Hardwood Association of Indianapolis, reported 
production of 134 mills as 1,406,000 feet; shipments, 1,341,000 feet; orders, 
1,064,000 feet; unfilled orders, 9,592,000 feet. 

The Northeastern Lumber Manufacturers Association, of New York 
reported hardwood production from 30 mills as 1,070,000 feet, shipments 
835,000 and orders 1,013,000 feet. Week-end orders on hand were 8,172,000 
feet. 

a ee 


Canadian Output of Newsprint During March Highest 
for any March Since 1929—United States Output 
Also Higher. 

Production of newsprint by the Canadian mills during 
March totaled 210,129 tons, the greatest amount for any 
March since 1929 and higher than any amount produced 
in any one month during 1933. Output by the mills in 
February of this year amounted to 174,447 tons and during 
January 188,374 tons. United States production also in- 
creased from 72,402 tons in February to 84,993 tons in 
March. United States and Canadian production combined 
represented an increase of 38.1% during March, according 
to the Montreal ‘“‘Gazette’’ of April 16, which said that 
the output of the two countries in the month exceeded 
output in any like month since 1930. We further quote the 
‘‘Gazette’’ as follows: 


With rate of increase advancing during the first quarter, production 
for the three months by mills in both countries was 30.2% ahead of the 
like period last year, Canada showing a 40.7% gain, according to figures 
prepared by the News Print Service Bureau. 

Shipments were approximately equal to production, so there was little 
change in stocks at the end of the month. 

The following table compares monthly production of newsprint by 
various North American countries, as reported by the News Print Service 





Canada. United States. | Newfoundland. 





210,129 
174,447 
188 ,374 


175,304 
193,718 
191,452 
191,416 
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Automobile Production in March 1934 184% Higher 
Than in March 1933. 

March factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles ), based on data reported to the Bureau of the Census, 
consisted of 335,993 vehicles, of which 278,135 were passenger 
cars, 57,842 trucks, and 16 taxicabs, as compared with 235,384 
vehicles in February, 118,002 vehicles in March 1933, and 
118,959 vehicles in March 1932. 

The table below is based on data received from 119 manu- 
facturers in the United States, 32 making passenger cars and 


87 making trucks’(10 of the 32 passenger car manufacturers” 


also making trucks). Figures for taxicabs include only those 
built specifically for that purpose; figures for trucks include 
ambulances, funeral cars, fire apparatus, street sweepers, and 
buses. Canadian figures are supplied by the Dominion 
Bureau of Statistics: 


NUMBER OF VEHICLES. 


























United States. Canada. 
Year and ————_— | —_——- 
Month. } | Passenger | | Tart- | Passen- 

| Total. | Cars. | Trucks.| cabs.x | Total. |ger Cars.| Trucks. 

1934— | | | 
January. ...-- | 161,086 116,032| 44,733) 321) 6,904) 4,946} 1,958 
February. -- --. *235,384| 190,253) *45,104 27) 8,571 7,101} 1,470 
(ee 335,993 278,135) 57,842) 16; 14,180) 12,272} 1,908 
ioe (3 mos) | 732,463) 584,420) 147,679) 364} 29,655) 24,319) 5,336 

tn | | } 
January....... 130,087 108,321; 21,761 5} 3,358) 2,921 437 
February... _- 106,888 91,340) 15,396) 152) 3,298) 3,025 273 
DOs tn wave 118,002 99,225} 18,117) 660| 6,632 5,927 705 
- —- —EEE es ee | - = _—_— — 8S eee 

Total (3 mos)} 354,977) 298,886) 55,274| 817| 13,288) 11,873) 1,415 
fee 180,713; 152,939) 27,363) 411) 8,255 6,957| 1,298 
ee 218,347 184.644| 33,649) 54! 9,396 8,024| 1,372 
’ 253,387 211,448) 41,904!) 35) 7,323 6,005} 1,318 
 —_ aap 233,141 195,019} 38,118) 4) 6,540 5,322} 1,218 
August...._. 236,556 195,076) 41,412) 68) 6,079 4,919) 1,160 
September ____ 196,143) 160,891) 35,243} 9 5,808) 4,358 1,450 
October _______ 138,542) 108,010; 30,469) 63 3,682 2,723 959 
November____. 63,987) 42,818 19,558} 1,611) 2,291) 1,503 788 
December _ __ | 84,152) 52,601) 30,252 1,299 3,262) 2,171 1,091 
a (year) _| 1,959,945) 1,602,332 states 4,371) 65,924) 53,855) 12,069 

= | | | 
January_______ 119,344) 98,706| 20,541 97 3,731| 3,112! 619 
February. _____ ; 117,418 94.085} 23/308] 25| 5,477| 4,494) 983 
March. ._._._- | 118,959 99,325| 19,560] 74| 8,318] 6,604) 1,714 
_ — | = ! — - — a _———— EE 
Total (3 mos) | 355,721) 292,116; 63,409 196 17,526 14,210] 3,316 
| —- SEE 148 326 120,906; 27,389 31 6,810 5,660; 1,150 
, 184,295 157,683} 26,539) 73} 8,221 7,269 952 
re 183,106 160,103, 22,768 235 YP § >. 6,308) 804 
July Meeecoce} 109,143) 94,678; 14,438 27] 7,472 6,773) 699 
Sees... ...... 90,325 75,898, 14,418 9 4,067; 3,166) 901 
September ____| 84,150 64,735 19,402 13 2'342\ 1,741) 601 
October ......- | 48,702) 35,102} 13,595) 5 2,923) 2,361 562 
November_____ | 59,557) 47,293} 12,025) 239| 2°204| 1.669] 535 
December - __ __| 107,353} 85,858} 21,204} 291) 2,139) 1,561 578 


wettteiie, Wrenn 
50.718| 10,098 
x Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. * Revised. 
a 


Total (year) | 1.370.678| 1,134.372| 235,187 1.119) 60,816) 





Secretary of Agriculture Wallace Attributes Break in 
Wheat Price to Winter Crop 140,000,000 Bushels 
Above Last Year. 

Secretary of Agriculture Wallace issued a statement April 
19 in which he denied reports that he had said that the recent 
break in wheat prices was a result of the decline in silver 
prices. Mr. Wallace said that the real cause of the break is 
a prospective winter wheat crop 140,000,000 bushels above 
that of last year. His statement follows: 

My attention is called to a ticker statement crediting me with saying 
that the break in wheat prices is due to the break in the price of silver. 
This is not true. The price of silver to-day is 45% cents an ounce as com- 
pared with 46% cents last Saturday. This is the same kind of irregular 
fluctuation between 45 and 47 cents as has been taking place right along 
for the last three months. The real cause of the break is that we have in 
prospect a winter wheat crop 140 million bushels in excess of last year and 
sooner or later it was inevitable that Chicago and Liverpool wheat prices 
would work closer together. It is fortunate that the break took place at 
a time of year when the farmers had very little wheat on hand. We hope 
that the World Wheat Conference will strengthen the world wheat price 
sufficiently so that in regaining our rightful place in the world wheat trade 
we will not be doing so at too great a sacrifice in price. 

—_—_ > 


Wheat Surplus of Exporting Countries on July 1 to 
Be at Least 100,000,000 Bushels Below July 1 1933 
According to Bureau of Agricultural Economics. 

The exportable surplus or carryover of wheat on July 1 
in the four principal exporting countries will be at least 
100,000,000 bushels less than on July 1 last year, says the 
Bureau of Agricultural Economies, United States Depart- 
ment of Agriculture, in its current report on world wheat 
prospects. An announcément by the Department of Agri- 
culture issued April 23, in noting the foregoing, said: 

The North American wheat crop is expected to be considerably larger 
this year than last because of the exceptionally bad growing conditions 
last year, but the European crop is expected to be considerably smaller. 
Dry weather in the lower Danube Basin has damaged late sown grain, and 
early sown fields may have yields reduced even though the moisture has 
been sufficient for a favorable early development of the crop, says the 
Bureau. 

The condition of winter wheat in the remainder of Europe is reported 
as being generally good except in Italy and parts of Spain, but the Bureau 
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Points out that ‘‘early season condition of the crop in the more humid parts 
of Europe has not proved to be a good indication of subsequent yields, 
and says that “it does not seem likely that the high average yields of last 
year will be repeated this year.”’ 

The Bureau notes ‘‘a little improvement in world market prices in 
recent weeks,’’ but says that ‘‘the outlook for the new crop year suggests 
only a moderate further improvement.’’ The Bureau adds that adoption 
of the recent proposal for a system of minimum prices by wheat exporting 
countries ‘‘might materially change price prospects in the future, but it 
would apparently provide for only a slight advance in the world wheat 
price level at the start.” 

ee 


AAA Plans to Increase Processing Tax on Wheat 
from 30 to 40 Cents in July—Drop in Grain Prices 
Will Force Advance in Milling Levy. 

Officials of the Agricultural Adjustment Administration 
announced April 20 that processing taxes on wheat will 
be increased from 30 to around 40 cents a bushel early in 
July as a means of raising almost $200,000,000 for bounties 
to farmers, unless President Roosevelt intervenes or there 
is an unexpectedly sharp rise in wheat prices. It was 
said that an advance in the processing tax should not result 
in an increase in the cost of bread to consumers, since the 
higher tax on milling would be more than offset by the 
drop in the market price of wheat from the level of last 
June, when the 30-cent tax was imposed. 

A Washington dispatch April 20 to the New York ‘‘Times’”’ 
said: 

The reason for the increased tax is the constantly declining price paid 
farmers for their grain and the corresponding increase in the ‘‘parity’’ 
price. The latter is defined in the Agricultural Adjustment Act as the 


purchasing power of a bushel of wheat in terms of the things the farmer 
i re 


Fund Lower than Expected. 


Original estimates by the AAA were that the 30-cent tax would pro- 
duce a fund of $138,000,000 from which to make benefit payments this 
year. Present estimates, based on internal revenue collections, are that 
the total resulting fund will be nearer $125,000,000. 

Under 40 cents a bushel tax it is estimated that $184,000,000 for benefit 
payments would be collected. This would vary according to consump- 
tion next year above or below the average, but wheat consumption is 
generally considered as fixed except in periods of widespread unemployment. 


» 
> 





Senate Agriculture Committee Approves Proposed 
Amendments to AAA Widening Licensing Powers 
of Secretary of Agriculture. 

The Senate Agriculture Committee on April 26 approved 

a favorable report on amendments to the Agricultural 

Adjustment Act designed to strengthen the powers of 

Secretary of Agricultu.e Wallace, giving him greater scope 

in licen. ing producers and handlers of farm produce. Earlier 

on the same day the Committee in executive session heard 

testimony from Secretary Wallace and other officials of 

the AAA. Through his licensing authority the Secretary 

of Agriculture may compel handlers and distributors of 

farm products to observe marketing agreements. 
_———— 


Chile to Aid Wheat Raisers—Government Promises 
to Buy Surplus for Export. 
From Santiago, Chile, April 25, the New York ‘‘Times” 
reported the folloWing: 


How to dispose of a surplus stock of more than 5,500,000 bushels of 
wheat has become an acute problem among farmers, who appealed to the 
Government to-day for special export funds because Chilean millers do 
not desire to buy at any price. Deputy Carlos Acharan told President 
Arturo Alessandri that the stocks on hand threatened to ruin the producers. 

Agriculture Minister Matias Silva conferred with leaders of tne farming 
organizations. He promised the Government would help by purchasing 
wheat from farmers at a reasonable price and delivering it in foreign mar- 
kets. He said 1,500,000 bushels had been shipped to Peru. Milling taxes 
would be lowered, he promised. 

Millers’ representatives said they could not grind more wheat without 
credit from the banks. 


- 
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Wheat Accumulated by Argentine Board—Grain 
Board Now Has More Than 110,000,000 Bushels, 
Bank’s Report Indicates. 

The report of the Bank of the Nation for March, published 
April 18, indicates that the Argentine Grain Board has 
accumulated a stock of more than 110,000,000 bushels of 
wheat. Buenos Aires advices April 18 to the New York 
“Times’”’ continued: 

It says the Board’s debit balance at the end of March was 16,091,848 
pesos, compared with 8,738,052 at the end of February and 3,553,279 at 
the end of January. 

Tne Board’s operations are surrounded with strict secrecy beyond the 
fact that it is authorized to purchase all wheat offered at 5.75 pesos a 
quintal, less cost of freight to port. A quintal equals 36.67 bushels. 

It has been frequently announced officially that the Board has no intention 
of accumulating wheat and intends to sell as rapidly as possible. But it 
has been rumored in market circles for some time that the Board’s export 
sales were not keeping up with purchases. As the average price paid is 
lower than five pesos a quintal, the Board’s balance with the bank indi- 
cates it has purchased but has not yet sold more than 3,000,000 quintals, 
or more than 110,000,000 bushels. 

The Board announced some time ago that it had terminated the season's 
trading in corn and has never operated in flaxseed. Operations since the 
first of the year have been confined to wheat, 


”? 
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141,066 Short Tons of Refined Sugar Delivered During 
March by United States Beet Sugar Companies 
Against 117,461 Short Tons Year Ago. 


Deliveries of refined sugar by all United States beet sugar 
companies during March amounted to 141,066 short tons 
against 117,481 short tons in March last year, a gain of 
20.1%, according to advices to the New York Coffee & 
Sugar Exchange from the Domestic Sugar Bureau. The 
advices, as announced by the Exchange April 20, said that 
deliveries for the first quarter were 413,025 tons against 317,- 
991 tons in the first quarter of 1933, an increase of 29.9%. 

Consumption of Beet Sugar in United States 
os eek: oe Higher i in March. 

Beet sugar consumption iix the United States for the month 
of March 1934, amounted to 138,547 long tons, raw sugar 
value, according to B. W. Dyer & Co., sugar economists and 
brokers, from a report released by the Domestic Sugar 
Bureau. This is an increase of 23,164 tons compared with 
March 1933. Consumption of beet sugar during the first 
three months of 1934 amounted to 405,650 tons, the firm 
said, an increase of 93,338 tons over the same period in 1933. 


- 








Raw and Refined Sugar Shipments to United States 
from Philippines Higher. 

Raw sugar shipments from the Philippines to United States 
from Nov. 1 1933 to April 15 1934 amounted to 824,960 long 
tons, against 645,726 during the similar period in 1932-33, 
an increase of 27.7%, according to cables to the New York 
Coffee and Sugar Exchange. Refined shipments in the same 
period were 47,288 tons, the Exchange announced April 25, 
against 32,198 in 1932-33, a gain of 49.9%. Shipments for 
the first half of April, raw and refined together, totaled 
125,337, against 98,984 during the similar period in 1933. 
Approximately 73% of the amount available for the United 


States of the 1933-34 crop has been shipped so far, the Ex- 
change said. 
a 
Downward Trend Noted in Rayon Activities During 
March—Shipments from Mills to Consumers During 


First Quarter of Year, However, Exceed Those of 
Same Period Year Ago. 


Although shipments of rayon yarns from mills to con- 


sumers for the first quarter of 1934 were substantially above 
total shipments for the corresponding period last year, the 
movement during March registered a downward trend, 
according to the ‘Textile Organon,’’ published by the 
Tubize Chatillon Corp., it was announced on April 9. The 
March index of average daily rayon deliveries is calculated 
to be 344, which represents a pronounced decline from the 


revised February index of 423, states the publication. 
Corrected to seasonal variation, the March index continued 
the decline which began in January. The publication also 
Says: 

Shipments of rayon during the first quarter of 1934 averaged 385 as 
compared with an average of 282 for the same quarter of 1933. Thus the 
rate of shipments for this year was 37% ahead of last year. This fact, 
plus the balancing effect of the February acetate price cut on the intra- 
rayon price structure, would not indicate any immediate pressure on 
rayon prices generally. Of course, the pressure of lower silk prices may 
become a more serious matter in the future, but up to the present time 
the diversion of demand from rayon to silk in the woven goods field has 
not reached serious proportions. 

We maintain our view, as expressed in the past few months, that March 
and April levels for general business will be steadily higher, but that the 


textile industry will have a declining, extra-seasonal tendency after its 
March or April peak. 


The “Textile Organon” indices of rayon deliveries (unad- 
justed index based upon actual shipments and not adjusted 
to a seasonal basis) for March and previous months follow: 

(Daily Averahe 1923-25—-100.) 





Yearly 
Avge. 


*385 
385 214 
293 131 
317 132 
244 93 

286 255 277 75 


*Average for current year to date. 


Yearly 
Avge. 


214 
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10,726,000 Bags of Coffee Delivered to National Coffee 


Department by Brazilian Planters for Eventual 
Destruction. 


Brazilian planters have delivered to the National Coffee 
Department as a sacrifice quota for eventual destruction 
10,726,000 bags of coffee from July 1933 to the end of March 
at which time all dispatches from plantations are decreed at 
an end according to a cable to the New York Coffee & Sugar 


Exchange. The Exchange further announced as follows on 
April 20: 
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These deliveries which represent 40% of the crop indicate a 1933-34 
Brazilian crop of 26,815,000 bags. Earlier official estimates indicated a 
29,600,000 bags production, the difference probably being retained on 
plantations for shipment during the 1934-35 crop year when it is expected 
that no sacrifice quota will be found necessary. 

The cable further stated that 6,635,000 bags of the quota had been already 
paid for at a cost of 199,000 contos of reis (about $17,000,000). The rate of 
payment to the planter has been 30 milreis per bag. 


-— 
_ 





Co-operative Marketing of Wool Netted Higher Return 
to Growers in 1933 Than Selling Outright to 
Speculators. 


Growers who marketed their wool co-operatively through 
the National Wool Marketing Corporation in 1933 received 
in many instances 150% to 200% more in net returns than 
the growers who sold outright to speculators early in the 


‘season; according to C. G. Randell, in charge of the livestock 


and wool section of the Co-operative Division, Farm Credit 
Administration. Final returns netted many members 25 to 
30c. a pound compared with 10 to 12c. a pound received by 
their neighbors who sold to speculators in the spring. An 
announcement issued April 20 by the FCA quoted Mr. Randell 
as stating: 

Some of those who dumped their wool early at the low prices were growers 
who formerly marketed co-operatively. They became uneasy when the mar- 
ket showed strength and hurried to sell. The wool speculators last year 
reaped a profit of several millions of dollars that would have gone to the 
producers, had the producers taken the orderly method of marketing. 

The National is strictly grower-owned and controlled. It is the sole sales 
agency for 30 co-operative wool marketing associations, with a membership 
of nearly 40,000 growers covering the entire country. All wool handled is 
member wool, and each clip is sold on its merits and accounted for on a 


grade and quality basis. No wool is held for speculation, but is sold at 
the market whenever there is a demand for it. 

Wool accumulated by its affiliated co-operatives is delivered to the 
National and marketed in an orderly manner to mill consumers. The Na- 
tional has more than 200 manufacturers as customers. Mills needing raw 
stocks look to the National because of the wide variety of wools it has avail- 
able in sizeable lots. This service, they know, cannot be duplicated in 
the trade, as no other organization handles as large a volume or has as 
wide a selection of grades and types of wool. 


en 


Bankhead Cotton Control a Allotments There- 
under. 

As we indicate in another item in this issue, the Bank- 
head bill for compulsory control of cotton was signed by 
President Roosevelt on April 21. On the same date the 
Agricultural Adjustment Administration announced State 
allotments of the number of bales of cotton which each 
State may grow and market tax-free under the provisions 
of the bill. It was pointed out in the announcement that the 
Act provides that the amount of cotton which may be har- 
vested in the United States during the crop year 1934-35 
and marketed exempt from the payment of the tax is limited 
to 10,000,000 bales of 500 pounds net weight. It was also 
stated that the Act further provides that no State which 
has produced as much as 250,000 bales in any year during 
the base period shall be given an allotment of less than 
200,000 bales. This provision applies only to the States of 
Missouri and California. The remaining 9,600,000 bales 
will be allotted to the other cotton-producing States on the 
basis of the percentage that the average production of each 
State for the five years 1928-32 inclusive, is of the total 
production of all States during that period. The AAA 
further said: 


The method for making allotments for the approximately 1,000 cotton- 
producing counties as specified in the Act will require a detailed analysis 
by the Department of Agriculture. The Division of Crop Estimates is 
now engaged in making this analysis. The Act provides that not to exceed 
10% of the allotment to each State will be reserved for special allotments 
to individual producers and that not less than 90% of each State’s allot- 
ment will then be prorated to the counties within the State on the same 
basis as the State allotments are made. If, however, it is found that the 
production of cotton in a county was so reduced by drought, flood, or other 
natural cases as to result in an abnormally low production in certain years 
of the base period, then the years in which normal production was so 
reduced by these causes will be excluded from the period used in computing 
the average for the county. The calculation of these allotments to counties 
will be made as rapidly as possible. 


Meantime, it was stated at the AAA that it was expected 
that contracting producers would_receive_tax-exemption 
certificates in an amount t approximately | equal to the normal 
production _o on n the acreage permitted ‘under | their ¢ contracts, 
depending t upon t “the” he percentage _v which each { _ grower ~~ has 
agreed to reduce . ce his acreage. However, if a contract signer 
produces on his ‘planted acreage more cotton than_hi his” allot- 
ment, the excess cotton will be 3 Subject to the tax. _ it was 
likewise announced: 


The reduction entailed by the quota of 10,000,000 bales is approxi- 
mately 31% of the base production of the past five years. Contracting 
producers have agreed to a curtailment averaging approximately 38% 
in the sign-up campaign just closed. In that campaign, producers agreed 
to retire approximately 15,350,000 acres from cotton production for the 
coming season. 

Cotton producers who have not signed contracts will make application 
to county committees and receive an allotment upon approximately the 
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same basis as those participating in the adjustment program. It was 
emphasized at the AAA that while it would be impossible to determine 
exactly the allotment of individual producers for some time, the reduction 
sought by the Bankhead bill is near 35% of the average production of the 
five-year base period. Certain factors, such as new land and the allot- 
ments of producers who have reduced their cotton acreages during the 
Preceding three years to a point where it is determined that a further 
reduction would be unreasonable, will vary the individual allotments. No 
final allotments to individuals can be made until all applications have been 
received and adjusted in accordance with the terms of the bill. 

It was further stated at the AAA that it is the intention that the operation 
of the Act in making allotments to individual producers will be largely 
left in the hands of the producers themselves as was done in the previous 
adjustment programs. The existing county production control associa- 
tions will be utilized in making necessary adjustments in the individual 
allotments. , 

After the allotments have been made to the counties, these will be 
apportioned to the farms within the counties. Each producer who desires 
to receive an allotment will be required to make application through the 
county control association. Detailed instructions are being devised and 
will be furnished to county agents and the county assocaitions. 

The Bankead Act places upon the Bureau of Internal Revenue the duty 
of collecting the tax of 50% of the market value of cotton w ich has no 
exemption certificate. Conferences are being held with Treasury officials 
and the representatives of the AAA to develop the plans for distribution 
of exemption certificates for identifying and tagging cotton harvested prior 
to the year 1934-35 and other phases of administration in which a joint 
responsibility is involved. 

The State allotments follow. 


ALLOTMENT OF TAX-EXEMPT COTTON TO STATES, UNDER THE 
PROVISIONS OF THE BANKHEAD ACT. 




















P. C. of Total 
Five-year United States|Allotment tn 
State. Average, Five-yr. Avge.| Terms of 
1928-1932. Excl. Mo 500-10. Net 
and Calif. |Weight Bales 
Bales. Per Cent * Bales. 
45,000 0.32 30,720 
752,000 §.29 507,840 
56, 6.02 577,920 
1,242,000 8.73 ,080 
35,000 0.25 24,000 
479,000 3.37 323,520 
1,255,000 8.82 845,760 
1,559,000 10.96 1,052,160 
1,358 ,000 9.55 16,800 
745,000 5.24 503,040 
1,109,000 7.80 748,800 
4,580,000 32.20 3,091,200 
90,000 0.63 60,480 
*108,000 0.76 m 

10, 0.07 6,720 
*14,223,000 100.00 9,600,000 
(0 2-2. ccthceiucdankashahe  . -tiebts duedis 200,000 
lL aS ee >: Set 200 ,000 
a ee ae ee ee 10,000,000 








* Excluding cotton 1% inches in length and over. b 
The Bankhead Act provides for tax-exempt production of 10,000,000 bales of 
600_pounds net linteach. The figures given above are 500 pound net weight bales. 


- 
pe 





Activity in the Cotton-Spinning Industry for 
March 1934. 

The Bureau of the Census announced on April 20 that, 
according to preliminary figures, 31,011,574 cotton spinning 
spindles were in place in the United States on March 31 1934, 
of which 26,503,876 were operated at some time during the 
month, compared with 26,355,498 for February, 25,653,324 for 
January, 24,840,870 for December, 25,423,348 for November, 
25,875,142 for October, and 23,488,143 for March 1933. The 
cotton code limits the hours of employment and of productive 
machinery. However, in order that the statistics may be com- 
parable with those for earlier months and years, the same 
method of computing the percentage of activity has been 
used. Computed on this basis the cotton spindles in the 
United States were operated during March 1934 at 102.9% 
capacity. This percentage compares with 101.5% for Febru- 
ary, 98.5% for January, 73.5% for December, 96.3% for No- 
vember, 101.9% for October, and 93.8% for March 1933. The 
average number of active spindle hours per spindle in place 
for the month was 249. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle-hours and the average hours per spindle in place, by 
States, are shown in the following statement: 






































Active Spindle-Hours 
Spinning Spindles. ‘or 
Pony - = for March. 

n Place Active Dur- Average 

March 31. | tng March. Total, Spindle > Place. 
United States....... 31,011,574 | 26,503,876 | 7,720,217,745 249 
Cotton-growing States} 19,282,844 | 17,943,782 | 5,562,242,329 288 
New England States_| 10,699,390 7,838,186 | 1,981,049,443 185 
All other States__..- 1,029,340 721,908 176,925,973 172 
1,911,224 1,785,100 553,992,626 290 
956,768 748,096 163,632,902 171 
3,362,456 3,159,970 976 604,979 290 
996,168 841,606 212,024,391 213 
5,767,140 4,151,330 | 1,049,594,962 182 
224,550 181,826 57,681,682 257 
1,118,330 913,182 249,072,522 223 
542,672 292,458 70,519,345 130 
6,143,658 5,565,836 | 1,629,789,866 265 
Rhode Island -...-.--- 1,743,720 1,085,748 283,939,250 163 
South Carolina...... 5,774,544 5,647,598 | 1,869,845,269 324 
TREND 2 na wcccccs 649,492 551,012 178,548,057 275 
eR 272,838 230,352 69,325,040 254 
ee 652,886 642 ,026 174,461,004 267 
All other States-_-..- 895,128 707 ,736 181,185,850 202 
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Petroleum and Its Products—Administrator Ickes An- 
nounces Refinery Control Plan Through Revision 
of Code—Planning and Co-ordination Committee 
Enlarged—Delay in Government’s Appeal on Ad- 
verse Code Ruling Seen—Texas Senator Asks 
House Investigation of Oil Code. 

Highlight of the week in oil circles was the approval of a 
revised form of the industry’s plan for stabilization of the 
national gasoline marketing structure by balancing produc- 
tion and market demand through regulation of refinery 
operations by Oil Administrator Ickes. At the same time, 
Mr. Ickes announced that the Planning and Co-ordination 
Committee would be enlarged to 26 members from 15 
previously in order to assure full representation to all factions 
within the petroleum industry. 

The approved refinery control plan provides for complete 
supervision of the program by the Planning and Co-ordina- 
tion Committee, but subject to final approval by the 
oil administration. The right to appeal against decisions 
of the Committee to the oil administration is also provided 
in the plan. 

Production of gasoline and determination of adequate 
stocks to meet consumer demand throughout the nation 
will be settled by the oil administration which will also 
set up refinery districts throughout the country. Agencies 
to be named by the Committee will divide the production 
into various refinery districts and between refineries. 

The plan, a complete substitute for Article IV of the 
oil code, provides a national co-ordinator of refining opera- 
tions who will be named by President Roosevelt. Allocators 
of production for other agencies which will be set up by the 
Planning and Co-ordination Committee are also provided 
for in the schedule. The industry will pay all expenses of 
these agents and agencies. 

The following members were added to the Planning and 
Co-ordination Committee: 

John E. Shatford, of Shreveport, La., independent, President of the 
Louisiana-Arkansas Refinery Association; J. D. Collett, Fort Worth, Tex., 
independent; Walter C. Teagle, New York, President Standard Oil of New 
Jersey; C. B. Ames, New York, President Texas Corp.; E. G. Seubert, 
Chicago, President of Standard Oil of Indiana; F. R. Coates, New York, 
Vice-President of Cities Service Refining Co.; L. P. Saint Olair, Los 
Angeles, President Union Oil of California; H. B. Tillman, Chicago, Presi- 
dent National Association of Petroleum Retail Dealers; I. A. O'Shaughnessy, 
Blackwell, Okla., independent, Globe Oil & Refining Co.; A. E. Watts, 
New York, Consolidated Oil Corp., and W. J. Reid, Los Angeles, inde- 
pendent, President of Hancock Oil Co. of California. 

The following were added to the Refinery Committee of 
the Planning and Co-ordination Committee: 

Jules Constantin. Overton, Tex., independent, Constantin Refining Co.; 
C. M. Boggs, Arkansas City, Kan., independent, Kanotex Refining Co.; 
H. A. Logan, Charleston, W. Va., independent, Elk Refining Co., and 
W. B. Hassett, independent, President Imperial Refining Co., Ardmore, 
Okla 

The following were added to the marketing Committee: 

Russel Williams, Indianapolis, Secretary, Independent Brand Petroleum 
Association of America; H. A. Crowden, Kansas City, Mo., representing 
co-operative groups; F. V. Bakeman, Red Bank, N. J., President of Eastern 
States Conference, Independent Oil Dealers’ Association; E. V. Weber, 
Columbus, Ohio, President Ohio Marketers’ Association, and Earle Miller, 
San Francisco, Vice-President Shell Oil of California. 

It was also announced’that J. R. Patten, Shreveport, La., 
President of the Woodley Petroleum Co., was added to the 
Production Committee of the Planning and Co-ordination 
Committee. 

“T feel that this plan, which merits a careful trial and 
which I expect will have the support of the industry, should 
prove the remedy for excessive over-production of gasoline, 
and other oil products, which is threatening to destroy the 
National wholesale marketing structure and already has 
resulted in closing down a number of refineries, with conse- 
quent loss of employment,’’ Mr. Ickes declared in announc- 
ing the approval of the plan Tuesday. 

“TI believe in approving the refinery plan and by in- 
creasing the membership of the Planning and Co-ordination 
Committee, ample opportunity is provided for the industry 
to demonstrate its capacity to work out its problems with 
the Federal supervision provided in the amendment.” 

Attorney-General Cummings has deferred the final show- 
down on the constitutionality of the oil code involved in the 
East Texas hot oil case, indicating in Washington yesterday 
(Friday) that the Government will ask a continuance when 
its appeal comes up in the United States Supreme Court 
next week. 

In announcing the Government’s decision to take this 
step, Attorney-General Cummings stated that there is some 
question as to the State of the record and it is doubtful 
whether it will be possible for the Government to get its 
briefs and arguments in shape to submit to the Court next 
week. The case is an appeal from a decision of a lower 
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Federal Court injTexas that_the Federal Government _had 
no_right_ to interfere with intra-State > operations. 3. The 
Government held that certain types of oil transaction "in 
question were sufficiently of inter-State commerce character 
to warrant their inclusion in the petroleum code regulations. 

Representative Strong ( Dem.), of Texas, charged before 
the House’ Rules Committee in a hearing in Washington 
Wednesday on his resolution for an investigation of prices 
and quotas under the oil code that ‘‘Administrator actos 
is being imposed upon,” and that the petroleum code com- 
mittee is ‘“‘hoodwinking”’ him. 

The House Rules Committee yesterday (Friday) voted to 
give right of way on the floor to Representative Strong’s 
resolution. 

Mr. Strong also stated that Standard Oil Co. officials 
were dominant in the oil code administration and ‘‘have 
named the managers of the petroleum administration.” 

The oil code has given Pacific Coast oil men an unfair 
advantage over Texas producers, Mr. Strong declared, 
citing in support of his claim the fact that during the first 
eight months of 1933, before the oil production quotas for 
the various oil producing States were established by the 
oil administrator, California daily shipments to the At- 
lantic Seaboard, via the Panama Canal, averaged 46,000 
barrels of petroleum and its products, which total has 
nearly doubled since the quotas became effective. 

Pointing out that the distance from California fields to 
the Atlantic Seaboard is more than 5,000 miles, compared 
with less than 2,000 miles for shipments from tidewater 
points on the Texas Gulf coast, Mr. Strong contended that 
no economies of transportation could possibly account for 
such a sharp rise in shipments of California oil and oil 
products to the Eastern markets. 

In commenting on price disparity, Mr. Strong said that 
gasoline prices in New York City were 12% cents a gallon, 
less taxes, under the code, compared with a price of 16 cents 
a gallon, less taxes, in Seattle and Tacoma, Wash., and 
Portland, Ore. 

“Such increases in the movement of oil from certain 
sections, such differences in prices and other facts,’’ he 
continued, “indicate the possible existence of practices in 
the petroleum industry which are inequitable and unjust 
to consumers and other interests involved. 

“Inquiries made by me of the oil administration,’”’ Mr. 
Strong reported to the Committee, ‘‘as to how this un- 
economic movement could occur brought explanations so 
ridiculous as to plainly show that the integrity and good 
faith of the oil administrator is being imposed upon to an 
almost unbelievable extent.”’ 

Unofficial reports from Washington toward the close of 
the week stated that the proposed oil legislation, which 
is to plug up the weak spots in the petroleum code, is running 
into somewhat stormy going. The contents of the new 
bill are being carefully guarded. It was reported that 
members of the House and Senate who have been asked 
to sponsor the bill which will broaden the powers of the 
oil legislation have been somewhat reluctant to do so. 

Administration pressure may be necessary to get the 
new legislation passed during the current session of Con- 
gress in view of the opposition which has developed, it is 
rumored in trade circles. 

The Texas Railroad Commission increased the daily 
allowable production for the State 8,041 barrels to 1,001,160 
barrels, effective April 25 to June 1. The new allowable 
compares with the Federal April quota for Texas of 980,700 
barrels daily. 

In announcing the new schedule, it was pointed out that 
at the March hearing of the Railroad Commission takings 
for April were filed at 1,140,993 barrels daily; 1,148,768 
during May and 1,154,005 during June. So, despite the 
1,000,000-barrel daily average established, production is 
still below market demand. 

Suits against the Panama Refining Co. and several other 
alleged violators of injunctions heretofore issued were filed 
in the District Court at Longview by Attorney-General 
Allred, who charged the defendant with contempt of the 
Court’s orders. A suit against the Utah Refining Co. for 
penalties and appointment of a receiver for alleged viola- 
tions of the Texas Railroad Commission’s proration regula- 
tions was also filed at Longview. The MeMurray Refining 
Co. was named defendant in a suit filed at Henderson for an 
injunction restraining it from receiving untendered oil and 
forcing it to make reports to the Commission. 
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In Oklahoma, the Corporation Commission’s drive against 
violators of its proration rules continued in full swing, the 
proration department filing applications for citations for 
contempt against three oil operators in the Okalhoma City 
Hearings on the 


field with the Commission Wednesday. 
case are scheduled to be held May 18. 

The Anderson-Prichard Oil Corp. was charged with filing 
incorrect reports on production from its key No. 1 well during 
March and the first five days of Apnl, when the well was 
closed down. The Harrell-Davis Oil Co. was charged with 
filing false affidavits and incorrect potential figures for five 
of its wells and with having hidden connections attached to 
such wells. The Nebo Oil Co. was charged with filing an 
incorrect potential report for its community No. 1 well. 

The Commission announced that May 15 has been set for 
final hearing on the charge of overproduction filed against 
the Clover Oil Co. 

May daily allowable production in Oklahoma will hold 
unchanged at 476,400 barrels, the State Corporation Com- 
mission ordered following its monthly meeting Thursday. 
While all pools and fields in Oklahoma will be given the same 
daily allowable during May as they had in April, there might 
be some changes in percentages because of changes in po- 
tentials. 

Crude oil output last week was substantially above the 
Federal allowable for the month despite a decline of 18,200 
barrels in the daily average production total with two of the 
‘‘Big Three’ exceeding their allowables. Total output was 
2,421,100 barrels daily, compared with 2,449,300 barrels in 
the preceding week and the Federal April allowable of 2,366,- 
200 barrels daily. 

Oklahoma production rose 14,400 barrels during the week 
to 508,200 barrels, against the April allowable of 476,400; 
Texas rose 11,250 barrels to 994,850, against 980,700 estab- 
lished in the Federal allowable and California output was 
far in excess of the Federal total of 462,500 barrels although 
dipping to a daily average of 483,800, off 8,600 barrels. 

There were no price changes. 

Prices of Typical Crudes per Barrel at Wells. 


(All gravities where A. P. I. degrees are not shown.) 


Eldorado, Ark., 40 
Rusk, Tex., 40 and over 


Bradford, Pa 

Corning, Pa 

Illinvis 

Western Kentucky 

Mid-Cont., Okla., 40 and above_-_- 
Hutchinson, Tex., 40 and over__ 
Spindletop, Tex., 40 and over 
V0 a eee 
Smackover, Ark., 24 and over 


REFINED PRODUCTS—BULK GAS MARKETS STRENGTHEN— 
APPROVAL OF REFINERY CONTROL PLAN HELD EN- 
COURAGING—CODE GROUP CONSIDERS GAS PRICE WAR 
IN BROOKLYN—NEW ORLEANS RETAIL QUOTATIONS ON 
GAS REDUCED. 

Sentiment in the bulk gasoline markets throughout the 
nation was bolstered by the action of Administrator Ickes in 
approving the industry’s plan for refinery control which, 
coupled with the effective curtailment of production of 
‘“‘*hot oil’ in Texas fields in recent weeks, is expected to 
remove the low-price gasoline from the markets, with the 
subsequent stabilization of the retail price levels. 

Despite this improvement, however, there were still 
some sore spots in the retail gasoline structure. Prices in 
Brooklyn were still unsteady and competitive conditions 
brought a cut of two cents a gallon at New Orleans service 
stations by all major and independents following a price war 
initiated by the latter. In St. Louis and some sections 
of Ohio where recent gallonage wars have brought prices 
down quite sharply, marketing conditions are reported to 
have improved and the outlook in these areas is considerably 
more favorable. 

In the southern California area, where retail gasoline 
prices broke quite sharply a month or so ago when a bitter 
gallonage war got under way, only the formal approval of 
the oil administrator of the agreement reached last week 
by Pacific Coast oil men is standing in the way of quick 
restoration of former price levels, reports reaching the 
local market indicate. As soon as the agreement goes into 
effect prices will be restored to their former levels. 

Weakness in retail gasoline prices in the spring is in 
direct opposition to the normal seasonal trend and is due 
almost entirely to excessive refinery operations which have 
flooded the bulk markets with low-price gasoline. Inde- 
pendents have been able to obtain stocks at levels low 
enough to undersell major distributors who, in many in- 
stances, manufacture their own gasoline and are committed 
to definite levels for their crude purchases, which make it 


Midland District, Mich a 
Sunburst, Mont 3 
Santa Fe Springs, we 40 and over 1 = 
Huntington, Calif., 1.0 

5 Petrolia, Canada 
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impossible to sell gasoline at the same level as the inde- 
pendents who have picked up low-cost distress stocks 
without suffering heavy declines in their profit margin. 

Members of the Marketing Stabilization Committee for 
New York will meet shortly to consider steps to stabilize 
gasoline prices in Queens, Kings and Suffolk counties where 
last week reductions of one cent a gallon in the first two 
counties and one-half cent a gallon were posted by major 
units to meet independent cut-rate competition. Some 
prospect of further slashes unless the Stabilization Com- 
mittee is successful in its efforts to correct this condition 
is held possible in trade circles. The Regional Marketing 
Committee for New York held a meeting Wednesday to 
consider the situation, but made no statement. 

A slash of two cents a gallon in gasoline service station 
prices was posted by independent marketers in New Orleans 
Wednesday, which was met with a cut of 11% cents a gallon 
by Standard Oil of Louisiana, subsidiary of Standard Oil of 
New Jersey, the following day; quickly followed by an addi- 
tional reduction of one-half cent a gallon, bringing indepen- 
dent and major units in line with the reduced schedule. 
Local competitive conditions were held responsible for the 
slashes. 

In the local gasoline market prices held firm to steady 
with the exception of retail levels in the Brooklyn area, 
where the price-cutting which brought about reductions 
last week leading to unstable marketing conditions. Bulk 
gasoline prices here were firmly held and inquiries were 
reported to be broadening somewhat as buyers were en- 
couraged by the seasonal rise in demand and the action of 
Administrator Ickes in approving the refinery control plan. 

Prices of other refined products posted in the local market 
held unchanged with movements continuing along the 
same general lines as last week. Fuel oils were slightly 
easier in tone with the declining trend in demand due to 
seasonal factors. 

Total stocks of finished motor fuel dipped to 57,509,000 
gallons during the week ended April 21 from 57,770,000 gal- 
lons in the preceding week, reports to the American 
Petroleum Institute indicated. Reporting refineries operated 
at 70.9% of capacity, compared with 69.9% a week ago. 

Price changes follow: 


Wednesday, April 25.—Independent factors slashed New Orleans 
service station prices of gasoline two cents a gallon. 

Thursday, April 26.—Standard Oil of Louisiana posted two cuts in 
service station prices of gasoline in New Orleans to bring quotations into 
line with independents’ schedules, the first being 1144 cents a gallon and 
the second one-half cent a gallon. 


Gasoline, Service Station, Tax Included. 





Detroit.........- 3.19 New Orleans... ..-. 12% 
/ | ae 17 Philadelphia... .. z.125 
Jacksonville... ... 1 
Angeles: ird a 

Third grade.... .11% Above 65 octane. .17% 
Standard....... 13 PROGROM. .cccsn 9% 
Premium .....-. 15 Bis Bbccccomaee 12% 

Minneapolis. ~~... 15 z Less taxes 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 
New York: North Texas.....-.. $ - New Orleans, ex. ,y ray 
(Bayonne)......- $.05%% | Los Ang.,ex.. .04%-.06 Ticcnssas 


Fuel Oil, F.O.B. Refinery or Terminal. 





N. Y. (Bayonne): California 27 plus D ® |Gulft Coast C._..... $1.15 

Bunker C__._...- $1.30 $.75-1.00| Phila. bunker C_.... 1.30 
Diesel 28-30 D.... 1.95] New Orleans C....-- 1.15 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne): | Conan [ Tuten oe mahpem ihe ditaal $.01% 
28 plus G O..$.03%-.041 32-36 G O.....-- $.01% 

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 

N .Y. (Bayonne): | oe A Rezeann: Chicago...... $ sa * Tact 

Standard Oil N. J.: Shell Eastern Pet.$.06 New Orleans 

Motor, U. 8...$.06 | New York: Ang., ex -. 045¢-.07 

SS lonial-Beacon - . yh Gulf ports.... .04%-.04% 

Stand. Oil N. Y.. .061 . Ws ovcscese GT Ea casecce 04% -.04% 


Tulsa 
ieiicssemnn roth) Pennsylvania... .05 
a Seems ee aes 
Warner-Quin. Co. .06% Sinclair Refining 
x Richfield ‘‘Golden.”’ 
Gulf,”’ $0.6%. 


z “Fire Chief,” a 
———— 

Daily Average Crude Oil Production Off 18,200 Barrels 
in Week Ended April 21 1934—Continues to Exceed 
Federal Allowable Figure—Gas and Fuel Oil 
Inventories Higher. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended 
April 21 1934 was 2,431,100 barrels, an increase of 64,900 
barrels over the Federal allowable figure which became 
effective on April 1, but showed a decline of 18,200 barrels 
as compared with the week ended April 14 1934. The 
current figure also compares with a daily average of 2,385,750 
barrels produced during the four weeks ended April 21 1934 
and with an average daily outputof 1,795,500 barrels during 
the week ended April 22 1933. 

Further details, as reported by the American Petroleum 
Institute, follow: 


Imports of crude and refined oil at principal United States ports totaled 
736,000 barrels for the week ended April 21, a daily average of 105,143 


* Tydol, $0.0635. y “Good 
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barrels, compared with a daily average of 125,393 barrels for the last 
four weeks. 

Receipts of California oil at Atlantic and Gulf ports totaled 500,000 
barrels for the week ended April 21, a daily average of 71,429 barrels, 
compared with a daily average of 77,821 barrels for the last four weeks. 

Gasoline stocks were off. Finished gasoline in storage at refineries, 
bulk stations, in transit and at terminals totaled 57,509,000 barrels at 
April 21, or 261,000 barrels less than at the end of the preceding week. 

Stocks of unfinished gasoline declined to 8,444,000 barrels at April 21 
from 8,496,000 barrels at April 14, while other motor fuel inventories were 
increased during the latest week by 50,000 barrels to 4,200,000 barrels. 

An increase was reported during the week ended April 21 1934 in in- 
ventories of gas and fuel oil, from 102,853,000 barrels at April 14 to 104,- 
056,000 barrels at April 21. 

Reports received for the week ended April 21 1934 from refining com- 
Panies owning 89.7% of the 3,736,000 barrel estimated daily potential 
refining capacity of the United States, indicate that 2,374,000 barrels of 
crude oil daily were run to the stills operated by those companies and 
that they had in storage at refineries at the end of the week 39,174,000 
barrels of finished gasoline; 8,444,000 barrels of unifinished gasoline, and 
104,056,000 barrels of gas and fuel oil. Gasoline at bulk terminals, in 
transit and in pipe lines amounted to 18,335,000 barrels. Cracked gasoline 
production by companies owning 95.1% of the potential charging capacity 
of all cracking units averaged 445,000 barrels daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels) 





















































Federal Actual Production. Average 
Agency 4 Weeks Week 
Allowable |Week End.;Week End.| Ended Ended 
Effective Apr. 21 Apr. 14 Apr. 21 Apr. 22 
Apr. 1. 1934. 1934. 1934. 1933. 
Co eee 476,400 508,200 522,600} 488,200 377,450 
7 122,100 126,900 131,600 126,900 115,250 
Panhandle Texas. -....... 56,200 51,600 54,600 43,800 
ri 3 i ee 56,800 57,350 56,600 52,150 
West Central Texas_...-.. 26,350 26,450 26,850 23, 
ee Seivntestinaencun , 138,000 138,150 159,750 
East Central Texas... .- 46,650 43,800 44,6) 2 
fe 459,650 456,900 447,350),  ...... 
CN as be hath nines cmantioe tare: 3 48,700 48, 41,150 
Southwest Texas______-- 48,900 47,600 48,650 48,900 
Coastal Texas (not includ- 
ing Conroe) ........... 112,800 113,200 113,050 115,000 
Total Texas_.......... 980,700 994,850 983,600} 978,450 542,300 
North Louisiana. -_...... 25,9006 26,350 26,700 29,900 
Coastal Louisiana._...._. 48,300 49,950 47,600 42,200 
Total Louisiana... ..- 72,400 74,200 76,300 74,300 72,100 
PO eee een 32,300 30,750 30,650 30,800 30,200 
bye aie (not inel. Mich.). 99,600 98,050 98 ,650 98 ,800 87,600 
sb édii'Sbsunxacsade 31,300 29,300 28,900 28,100 16,850 
 ciitniennnaondeiel 32,400 29,700 30,500 30,050 29,300 
Ps. <ecnecnwammane 7,700 7,250 7,000 7,100 5,050 
GENS 6h Sd Si ccndecud 3,000 2,600 2,700 2,650 2,350 
Tota Rocky Mtn. States 43,100 39,550 40,200 39,800 36,700 
New Mexico. ........... 45,800 45,500 44,400 44,100 36,250 
CNS hiicitire nied dite 462,500 483,800} 492,400) 476,300) 480,800 
Total United States__._| 2,366,200) 2,431,100] 2,449,300! 2,385,750! 1,795,500 





Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS—WEEK ENDED APRIL 21 1934. 
(Figures in Thousands of Barrels of 42 Gallons Each.) 


















































Datly Refining Crude Runs | Stocks |\a Stocks Stocks 

Capacity of Plants. to Sits. of of |b Stocks| of 

Fin- Un- of Gas 

District. Poten- | Reporting. | Datly \P. C.| tshed |\fintshed| Other and 

tial ° Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 

Rate. | Total. |P. C.| age. | ated.) line. line. Fuel. ou. 
East Coast -_- 582 582/100.0 512] 88.0) 17,706) 1,277 207; 6,753 
Appalachian. 150 140} 93.3 107} 76.4} 1,960 313 123 817 
_ I., Ky 446 422| 94.6 307| 72.7| 9,637) 1,298 56] 2,715 
Missouri __ 461 386| 83.7 241| 62.4) 5,447) 1,047 586} 2,873 
Inland Texas 351 167| 47.6 92] 55.1} 1,390 302 283} 1,702 
Texas Gulf__ 542 528] 97.4 489| 92.6) 5,068} 2,939 260| 4,501 
La. Gulf_.-_. 168 162} 96.4 119] 73.5} 1,519 225 enue 954 
No. La.-Ark. 92 77| 83.7 47| 61.0 290 51 32 637 
Rocky Mtn. 96 64| 66.7 38] 59.4) 1,512 168 43 704 
California. .- 848 822] 96.9 422] 51.3] 13,040 824| 2,610} 82,400 

Totals week: 

Apr. 21°34} 3,736] 3,350] 89.7) 2,374] 70.9|/d57,509| 8,444) 4,200/104,056 
Apr. 14°34! 3,736' 3,350! 89.7! 2,340! 69.91c57,770' 8,496! 4,1501102,853 
a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 


Includes unblended natural gasoline at refineries and plants; also blended motor fuel 
at plants. c Includes 39,423,000 barrels at refineries and 18,347,000 barrels at bulk 
terminals, in transit and pipe lines. d Includes 39,174,000 barrels at refineries 
and 18,335,006 barrels at bulk terminals, in transit and pipe lines. 


en 
Vessels Carrying Oil From California and Texas Ports 


to Domestic Markets Required to Report to Ad- 
ministrator Ickes. 


Secretary Ickes, Oil Administrator, announced on April 8 
regulations requiring the masters of all vessels carrying oil 
from California and Texas ports to domestic markets to 
report the amount of oil on board and the amount taken on 
and discharged at each port of call. This action was taken, 
he said, on the joint recommendation of the Interior Depart- 
ment and the Petroleum Administrative Board, in the effort 
to tighten the control of crude oil production and distribution, 
Mr. Ickes stated: 


There have been numerous reports that producers and refiners of oil in 
Texas and California have been shipping large quantities into other markets, 
threatening to disrupt the program for stabilization. ‘The requiring of 
reports will show where the oil is from, to whom it is going and the quantity 
being moved. 


The new regulations require that the following information 
be transmitted to the Tyler Texas office of the Division of 
Investigation, Interior Department: 
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1. Name of vessel. 

2. Name of owner of vessel. 

3. Name of master. 

4. Port from which report is being made and date of such report. 

5. Number of barrels of petroleum and of each product of petroleum taken 
on at this port as cargo, and the destination of such cargo. 

6. Number of barrels of petroleum and of each product of petroleum dis- 
charged at this port. 

7. Number of barrels of petroleum and of each product of petroleum, 
other than that taken on at this port, now held aboard as cargo; the destina- 
tion of such cargo, and (if it was not taken on at any port of the State of 
Texas) the port of origin of such cargo. 


-— 
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Secretary Ickes Denies Charge That Oil Code Promotes 
Monopoly Harmful to Consumer—Says “Little 
Fellows” Are Benefited. 

The oil code has proved distinctly advantageous to the 
‘little fellows,’ Secretary Ickes, Oil Administrator, said 
April 19, in denying charges that the code was jeopardizing 
the entire recovery program by unduly favoring quantity 
producers of petroleum. These charges had been contained 
in a report of the Consumers’ Advisory Board of the National 
Recovery Administration, headed by Mrs. Mary Harriman 
Rumsey. The report said that the oil code and the proposed 
purchasing and marketing agreement “contain various propo- 
sitions which, while probably not intentionally monopolistic 
in nature, lead directly to conditions detrimental to the con- 
sumer.” Mr. Ickes commented on this statement at a press 
conference, but said he had not yet read the report. A Wash- 
ington dispatch, April 19, to the New York “Times” outlined 
his remarks as follows: 

The report, which was understood to have been prepared by Dexter M. 
Keezer, one of the 17 members of the Board, contended that the code “‘in 
some instances tends to perpetuate certain objectionable practices of years’ 
standing in the petroleum industry’ which the proposed agreement, if put 
into effect, “may make it harder to eradicate.” 


“I'd like to be able to be as sure of anything as the writer of that 
report,” Mr. Ickes said, a little grimly, at his press conference to-day. 


Financial 





Sees Benefit to “Little Fellows.” 

“All I know,” he declared, ‘‘is that when I came here a year ago oil was 
gelling at 10c. a barrel in East Texas, and all the producers, the little as 
well as the big companies, were complaining. It stands to reason that the 
small companies were worse off than the others, because the big companies 
could afford to buy and store their oil, or even to buy the others out. 

“It has always been true that big companies have the advantage over 
small ones, and nothing in any code can take away from one company, big 
or little, anything that belongs to it and give it to another. But my under- 
standing is that the Oil Administration has been to the advantage particularly 
of the ‘little fellows’ and that they all bear testimony to that effect.’’ 


Stating that modification of the oil code to prevent “‘com- 
plete demoralization of the retail price structure and wipiog 
out of the independent refiner’ was recommended by the 
NRA Consumers’ Advisory Board to the NRA Review Board, 
a Washington account to the “Wall Street Journal’ of 
April 20 added: 


The report brings up to date protests of the Consumers’ Board which were 
made last fall against the oil code, it was explained. The code was originated 
by NRA. Later it was transferred to the jurisdiction of the Department of 
Interior, with Secretary Ickes named Administrator. 

The consumers’ group stated that some provision of the code, ‘‘while prob- 
ably not intentionally monopolistic,” are injurious to the consumer. 

Since the oil code perpetuates “‘objectionable practices of long standing,” 
the report said, immediate emergency steps should be taken by the Govern- 
ment pending collection of data necessary to the working out of a long-range 
oil program. 

Objections were made particularly to curtailment of oil output as a means 
for conservation and price stabilization. Such a program takes more froin 
the consumer than it gives the wage earner, it was stated. ‘‘The increase 
of several hundreds of millions of dollars, which has taken place during the 
past year, in the consumers’ annual bill for petroleum products, constitutes 
@ real threat to success of the recovery program,” the report eaid. 

Profit resulting from the discrepancy in rise of prices and wages in the 
industry has gone to the large integrated companies, and independents are 
in a “‘serious situation,’ it was charged. 


Outlines Objections. 


The report outlined the following points in the oil situation as objec- 
tionable : 

“The present method provided by the code for restricting and allocating 
output of crude oil makes it easier for integrated companies to control sup- 
plies of crude going to refineries, and tends to discriminate in favor of 
refineries having access to foreign supplies of crude oil. 

“The ownership of pipe lines by certain oil refining companies renders 
it difficult for other refining companies to obtain transportation for the 
oil which they purchase upon the equal competitive terms which Congress 
aims to provide for all shippers in the United States. 

“The buying of distressed gasoline by the larger companies, under the 
proposed purchasing and marketing agreement will possibly enable these com- 
panies to control the supply of gasoline available to distributors who do not 
own refineries. 

“No convincing evidence is available that the fixed marketing margins 
proposed in the planning and marketing agreements are not high enough to 
stimulate the expansion of an already overexpanded retail distributive 
equipment.”’ 

The report added that careful consideration should be given the question 
of differentials in margins, if such are to be fixed, to cover existing varia- 
tions in the cost of distribution. 

The report continued: ‘‘Unfortunately it is difficult at the present time 
to do more than theorize as to whether or not and in what form and to what 
extent the fixing of marketing margins is desirable. Only the assembling 
of complete information on costs of distribution and on volume and type 
of gasoline sold by different types of distributors, and in different regions, 
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can provide the basis for evolving a satisfactory policy on marketing margins. 
One thing, however, is certain, and that is that in whatever form a policy 
of margin fixing is adopted, the consumers’ interest demands that a direct 
public control be instituted to preent the establishment of fixed margins 
from stimulating the uneconomic expansion of retail outlets.” 

Charges Artificial Price Levels. 

The Board reported that there is ‘‘considerable evidence” that certain oil 
companies maintain an artificial level of prices in certain areas compared 
with other areas in which they sell. It was stated that the most outstanding 
instance of the practice is the sale of California gasoline on the Atlantic 
Coast at a price below that at which the same gasoline sells a short distance 
from the refining point in Washington and Oregon. 

The report concluded that “the foregoing catalog of tendencies toward 
monopoly and economic waste involved in the code and the proposed pur- 
chasing and marketing agreement, or evident in the actual conduct of the 
industry, is sufficient to indicate the need of correcting these tendencies 
through modification of the code and the agreement and by admrinistrative 
action.”’ 


The report added that the consumers’ group ‘“‘does not mean to advocate 
throwing the industry wide open to the demoralizing influences that have 
played havoc with it in recent years.” 

However, it does feel that, along with safeguards, the welfare of the con- 
sumer and the industry demands that all factors in the oil business be guar- 
anteed equal competitive opportunity, the report stated. 
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Secretary Ickes Offers New Plan to Stabilize Oil Re- 
finery Operations and Control Gasoline Supply— 
Proposals Formulated by Petroleum Adminis- 
trative Board. 

A plan designed to prevent the “collapse of the wholesale 
gasoline structure and consequent collapse of the crude oil 
market’? was submitted to the oil industry April 5 by the 
Petroleum Administrative Board. As announced by Sec- 
retary Ickes, Oil Administrator, the proposal is designed to 
stabilize petroleum refinery operations and balance supply 
with demand. Mr. Ickes said that he had neither approved 
nor disapproved the plan, but indicated that if it was accepted 
by a majority of the industry he would approve it as a sub- 
stitute for the section of the oil code dealing with refining. 
The plan provides that gasoline production and stocks be 
regulated to keep supply and demand balanced, and also 
specifies that the so-called pooling agreement for control of 
distressed gasoline be incorporated 1n the oil code. This pool 
would operate under a $10,000,000 revolving fund. 


ee 


California Oil Companies Indicted on Accusations of 
Violating Oil Code—Secretary Ickes Clashes with 
Department of Justice Over Action. 

A conflict on matters of policy is said to exist at Wash- 
ington between United States Attorney General Cummi 
and Secretary of the Interior Ickes, Oil Administrator, Fd 


lowing indictments returned in California against a number 
of oil companies accused by the Department of Justice of 


alleged vioiation of the oil code. Indictments were returned 
in Los Angeles March 22 against the Standard Oil Co. of 
California, the Associated Oil Co., three reputed subsidiary 
companies and 41 individuals, and on March 26 additional 
indictments were returned against William C. McDuffie, 
receiver for the Richfield Oil Co., and against the Shell Oil 
Co. and its subsidiary, Guardian Oil Co., and 13 officers and 
directors. Mr. Ickes sdid March 29 that he did not agree with 
the Government officials who had sought the indictments, 
and that he considered that the action had hindered the 
administration of the oil code. 


Associated Press advices from Los Angeles March 22 noted 
the original indictments in part as follows: 


The indictments charged that the major companies produced gasoline 
which was distributed and sold through the minor firms with different trade 
names. Three grades of gasoline, distributed by Standard and Associated 
and in turn retailed by the minors, were said to be identical in each instance 
and to have been manufactured by the major organizations. 

In the cases of first and second grades of gasoline, the indictments said, 
prices charged by the minor companies were identical with those of the 
majors. On the third-grade product the minor companies were alleged to 
have “‘undersold” their ostensible competitors. 

“For the purpose of secret price cutting on the lower grade gasoline,” 
the indictments stated that both the Seaside and Signal Companies operated 
in ‘‘ostensible competition” with the parent companies. 

Through “rebranding” of the same gasoline “the most vicious price- 
cutting war in oil history is now in effect," the indictments said, picturing 
independent oil producers and distributers as facing ruin. 

For each day’s alleged violation of the Oil Code since Aug. 19, when it 
was signed, a separate count is listed in the indictment. 

A maximum fine of $500 for each defendant on each count is provided 
in the code. The possible fines for the Standard defendants aggregated 
about $1,600,000 and in the Associated case $2,200,000, authorities said. 


“We quote from a San Francisco dispatch March 26 to the 
New York “Times” regarding the additional oil company 
indictments: 


The Richfield is charged with illegally disposing of its gasoline through 
another company. The Shell Co. is accused of selling its products through 
the Guardian in a manner in violation of the code. 

Mr. McPike holds that the Los Angeles indictments show a violation of 
the ‘‘cartel” and of the Sherman Anti-Trust Law. 

The United States Circuit Court of Appeals to-day refused to forbid 
Federal Judge Kerrigan from bringing the records of the Shell Oil Co. inte 
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court in an effort to prove so-called monopolistic practices in the Seattle- 
Tacoma district. 


The records were asked by the West Coast Petroleum Corp. of Seattle, 
which charged it had been ‘‘squeezed out’’ of business. gil void at sume stiell 


Mr. Ickes, in his statement March 29, said there was 
apparently “‘some misunderstanding of my attitude with re- 
spect to the recent indictments voted by a Federal grand jury 
in the Southern District of California against certain oil 
companies and officials for alleged violation of the Oil Code.” 

Mr. Ickes was further quoted as saying: 


I do not agree with the policy of the United States Attorney for the 
Southern District of California in seeking these indictments. In my judg- 
ment this action has not helped the proper and orderly administration of 
the Oil Code. 

It is my belief that the cartel which I promulgated in February would 
have gone far to solve the difficulties of the oil industry in California. 

These indictments have had the effect of once more throwing the oil 
industry on the Pacific Coast into a state of chaos. 

en 


Production and Shipment of Portland Cement In- 
creased During March—Output Up 40.2% and 
Shipments 36.9% in First Quarter of 1934—In- 
ventories 0.5% Higher Than at March 31 1933. 


According to the United States Bureau of Mines, the Port- 
land cement industry in March 1934 produced 5,257,000 bar- 
rels, shipped 4,618,000 barrels from the mills, and had in 
stock at the end of the month 21,401,000 barrels. Production 
of Portland cement in March 1934 showed an increase of 
42.7%, and shipments an increase of 31.6%, as compared with 
March 1933. Portland cement stocks at mills were 0.5% 
higher than a year ago. The total production for the first 
quarter of 1934 amounts to 13,204,000 barrels, compared with 
9,419,000 barrels in the same period of 1933 and the total 
shipments for the first quarter of 1934 amount to 11,348,000 
barrels, compared with 8,290,000 barrels in the same period 
of 1933; increases, respectively, of 40.2% and 36.9%. 

In the following statement of relation of production to 
capacity the tota! output of finished cement is compared with 
the estimated capacity of 163 plants at the close of March 
1934, and of 165 plants at the close of March 1933. 

RATIO OF PRODUCTION TO CAPACITY. 
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Mar. 1933.| Var. 1934.|Feb. 1934.| Jan. 1934.|Dec. 1933. 
GO eee 16.1% 23.0% 20.2% 16.6% 15.5% 
The 12 months ended___| 26.7% 25.0% 24.4% | 23.9%, 23.6% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MARCH 1933 AND 1934 (IN THOU- 
SANDS OF BARRELS). 




















Stocks at End 
District. Production Shipments. of Month. 

1933. | 1934. | 1933. | 1934. | 1933. ; 1934. 
Eastern Pa., N. J. & Md-___-_--- 631 667 634 719| 3,643) 4,115 
New York & Maine___________- 99 155 135 170| 1,590| 1,675 
Ohio, western Pa. & W. Va____- 93 385 225 295| 2,874) 2,596 
EEE ea, 101 144 79 157; 1,589] 1,549 
. = ee eee 177 705 235 324| 2,745) 2,669 
Va., Tenn., Ala., Ga., Fla. & La- 676 777 605 641; 1,667) 1,519 
Eastern Mo., Ia., Minn. & S. Dak 553 470 206 366| 2,903) 3,178 
W. Mo., Neb., Kan., Okla. & Ark 249 342 341 443) 1,595) 1,598 
, iS Ee Se eee 375 433 375 346 640 579 
Colo., Mont., Utah, Wyo. & Ida. 54 191 69 166 371 373 
St dd cs rhea ety oo! te csg-atake 661 791 547 831| 1,182) 1,028 
Oregon & Washington__.._____-_ 15 197 59 160 499 522 
cate acai ares tists ni se 3,684! 5,257! 3,510! 4,618! 21,298! 21,401 














PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1933 AND 1934 (IN THOUS. OF BARRELS). 














Month. Production Shipments. Stocks at End of Mo. 
1933. 1934. 1933. 1934. 1933. 1934. 

i dite On ees 2,958 3,779 2,502 3,778 20,624 19,547 
ll ee 2,777 4,168 2,278 2,952 21,125 | a20,762 
CE citwnnnean we 3,684 5,257 3,510 4,618 21,298 21,401 
SG thhevuwieuae . £ RRS een t cosese ee.) ceecon 
_ sae Ge. sancun hh 5 eee se 
FS Sree f 3 Tien t ébbeow BOeee ft Scicce 
PE RSS St ees * fae  s fe ae 
ME os cece cs hor Pt tewsne >| 6 He ME. ooo x 
September -._.___- i 4 ee Ger 1? bivwwa’s 2% | 2 See 
6 GAOT ft cccces OL7EO 4 -: cxmoar BO Oh. wocce 
November ..-.._.. +. 9 Sete Caen ©. aiaeee i * rae 
Sai ick icon 3,526 ie dated 3,738 sidagalate 19,541 ngiobwe 

 _— ee FBP Se Ry See pee ee 




















a Revised. 

Note.—The statistics above presented are compiled from reports for March 
received by the Bureau of Mines from all manufacturing plants except two, for 
which estimates have been included in lieu of actual returns. 
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Copper Firm on Eve of Operating Under Code—Silver 
Breaks Sharply—dZinc Up. 


“Metal and Mineral Markets” in its issue of April 26 
reported that interest in non-ferrous metals was divided 
between copper and silver in the week ended on April 25. 
The copper industry commenced operating under a code of 
fair practice on April 26, and the leaders in the industry have 
been busy during the last week in perfecting the machinery 
under which the marketing of “Blue Eagle” copper will be 
conducted. The stand taken by President Roosevelt against 
mandatory legislation for silver at this session of Congress 
seemed to demoralize completely speculative traders in the 
metal, and the price broke sharply, the quotation for silver 
not eligible for sale to the Government declining 234¢. per 
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ounce during the last week. Trading in domestic copper, 
lead, and zinc was of modest proportions in the last week, 
with the general tone firm. Tin was dull. ‘Metal and 
Mineral Markets” further stated: 


Copper Holds at 8c. 

Though operators in copper continue to take a firm view of the market 
under the new conditions imposed by the code for the industry, the price 
during the last week on domestic business held unchanged at 8c. per 
pound, Connecticut basis. Sales in the open market during the week 
amounted to about 3,000 tons. 

Under Article 7 in the copper code it is stated that ‘‘The Code Authority 
shal! have the average weighted sales price computed each day and immedi- 
ately furnish it to the trade papers and public press as the ‘quotation issued 
by the Code Authority for copper offered for sale in the domestic market 
pursuant to the provisions of the copper code,’ and the trade papers and 
public press shall be requested to use this quotation only for copper so 
offered, and to issue a separate quotation for copper not offered for sale 
pursuant to the provisions of this code.’’ This means, according to trade 
authorities, that there will be two domestic markets for copper, a ‘‘Blue 
Eagle’’ market and one for copper not eligible for sale as such. In the 
meantime much confusion exists as to the exact meaning of a number of 
the sections in the marketing provisions, and most producers and consumers 
of the metal are disposed to move slowly until clarification of the terms 
becomes available. The marketing provisions are generally looked upon as 
another ‘‘experiment’’ subject to change. 

The code sets up a Sales Clearing Agent. Secondary producers will have 
to file treatment charges. No mention is made in the code of a minimum 
price. If at any time during the effective period of the code the price of 
copper shall reach a level which in the judgment of the Code Authority or 
the Administrator is deemed to be unreasonably high, any or all of the 
marketing provisions may be suspended. 

The industry feels reasonably certain that the following will serve on the 
Code Authority: C. F. Kelley; L. 8. Cates; E. T. Stannard; F. H. Brownell; 
B.N. Zimmer; A. E. Petermann, and G. A. Ellis. 

The foreign market for copper was fairly active, even though Germany was 
not much of a factor. The market abroad settled yesterday at 8.40c., c.i.f. 
usual ports, against 8.30c., c.i.f. early in the period. 


Lead Steady at 4.25c., N. Y. 

Buying of lead improved materially last week, total sales exceeding 3,500 
tons. Prices were unchanged at 4.25c., New York, the contract settling basis 
of the American Smelting & Refining Co., and 4.10c., St. Louis. Battery 
manufacturers and pigment interests placed the bulk of the business. Much 
of the tonnage booked was for April shipment, indicating a continuation of 
the improvement in the outlet for consumers’ products that has prevailed 
the last few weeks. The trade seemed to be of the general opinion yesterday 
that, inasmuch as the copper code has at last been signed, the proposed code 
for the lead industry will soon be brought out at Washington for final con- 
sideration prior to its being put into effect. 

Sales of lead for April shipment, according to statistics circulating in the 
industry, total about 32,000 tons, already exceeding the total for March by 
about 4,000 tons. Sales for May shipment stand at about 17,000 tons. 

The refined lead statistics for the United States for March revealed an 
increase in stocks of 5,167 tons, against a gain of 8,500 tons in the month 
previous. The stock of 221,391 tons at the end of March is a new high. 
Statistics for refined lead for February and March, in tons, follow: 





February. March. 

Production: 
PII, nine: co cid bis waren andl aed data atin es eek 31,892 31,379 
Cer GON sc kk ow cs cee RS den cha mowsn a2,457 4,123 
, ER ee ae ee nee eee em ee 34,349 35,502 
DES te nannedcnhccamiaaahadeocasscuneaanuns 25,778 30,321 
I CI EEE Pe 216,224 221,391 


a Soft lead produced from secondary material and foreign lead that is 
refined here and entered for domestic consumption. 


Zinc Advanced to 4.40c. 

A fair volume of business was reported in zinc during the last week and 
the price steadied appreciably. Early in the week there were sales at 4.325c. 
Yesterday business involving a fair tonnage was booked at 4.40c., Prime 
Western, St. Louis basis. During the calendar week that ended April 21 the 
sales totaled about 4,000 tons. The demand was chiefly for June and July 
delivery metal. 

Moderate Trading in Tin. 

Trading in tin was of quite moderate proportions last week, most of the 
business being for small lots for consumer accounts. Owing to the fact that 
sterling exchange was fairly steady over the seven-day period, the decline in 
prices that took place during the last few days was attributed almost entirely 
to the lack of buying interest in the metal. 

Chinese 99% tin was quoted nominally as follows: April 19th, 54.250c.; 
20th, 55.000c.; 2ist, 55,000c.; 23d, 54.875c.; 24th, 54.825c.; 25th, 54.500c. 

——_—__—_ 


Steel Production Up Another Four Points—Operations 
Estimated by ‘“‘Iron Age” at About 56% of Capacity 
—Price of Pig Iron Increased—Scrap Weakens. 

The rapidly growing influx of specifications against low- 
priced contracts has boosted steel production four points to 
56% of capacity, and another week promises to put the rate 
above the 1933 peak of 59%, reached last July, reports the 
“Iron Age” of April 26. In some steel products mills have 
such heavy commitments that they fear they will not be able 
to clear their books by the end of the quarter, as required by 
the code. Recognizing the possibility of excessive pressure 
on the mills for shipments in June, an increasing number of 
consumers are anticipating their requirements. In other 
cases mills are rolling material prior to the receipt of actual 
shipping orders. The “Age” further states: 

The rush to accumulate tonnage on the part of consumers is, no doubt, 
prompted in part by speculative motives. Besides the impetus that buying 
has received from recent price advances, the fear of railroad labor trouble 
and consequent hampering of transportation has also been a factor. 

The accelerating movement of material from producers to consumers has 
been sweeping in scope. May and June shipments of pig iron will be the 
largest in fully two years. 

The only developments out of step with the pronounced upward trend of 
business are a fresh outbreak of labor trouble in the automobile industry and 
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further weakness in scrap prices. With motor car production well established 
at a rate of 400,000 units a month, a strike at the Cleveland plant of the 
Fisher Body Corp., called on April 23, and a tie-up of two General Motors’ 
branch plants at St. Louis have introduced a new element of uncertainty 
into the outlook. The Fisher plant at Cleveland has already cut off steel 
shipments, and a continued suspension of its operations would seriously 
affect the production of Chevrolet branch assembly plants, as well as the 
Pontiac and Oldsmobile divisions of General Motors. 

Scrap prices have shown an easy tone ever since the second week of 
March, when the “Iron Age’’ composite for heavy melting steel, at $13 a 
ton, reached its peak to date this year. Recessions in prices at Pittsburgh 
and Philadelphia have driven down the composite from $12.58 a ton a 
week ago to $12.42 a ton. A marked increase in the supply of scrap with 
the coming of spring weather, rather than any reduction in consumption, 
apparently accounts for the downward movement of the market. 

Most of the price advances announced recently are now in effect on spot 
business. While some producers have lagged in filing advances, the code 
does not require them to wait 10 days before making their new prices 
effective. While pig iron makers are rather uniformly giving their cus- 
tomers the benefit of the 10-day waiting period, this is not so true of 
finished steel, and with few exceptions the recently annaunced advances on 
steel products are being generally quoted. Among later advances not yet 
fully in effect are increases of $3 a ton on billet reinforcing bars and $6 to 
$8 a ton on electrical sheets. Jackson County silvery iron will be advanzed 
60c. a ton, effective May 3. 

Advances now in force have raised the “‘Iron Age’’ composite for finished 
steel from 2.028c. to 2.222c. a pound, which is $1.50 a ton below the average 
for 1929 and $3.74 a ton below that of the popular index base year 1926. 
The pig iron composite has advanced from $16.90 per gross ton to $17.57, 
or 86c. a ton below the average of 1929 and $2.85 per ton below that of 1926. 

The desire to take advantage of former prices expedited action on numer- 
ous construction projects, both public and private. Structural steel awards 
for the week, at 21,400 tons, compare with 13,650 tons a week ago. New 
projects, at 49,100 tons, are the largest since last August. 

Gains in stee] output during the week were marked in a number of pro- 
ducing centers. Operations have risen five points at Pittsburgh to 45%, 
five points at Chicago to 59%, two points in the Philadelphia district to 
42%, one point in the Valleys to 60%, nine points at Cleveland to 69%, three 
points at Buffalo to 62%, two points in the Wheeling district to 72%, and 
four points in the South to 58%. The Detroit rate remains at 100% of 
capacity. 


Financial 


THE “IRON AGE” COMPOSITE PRICES, 
Finished Steel. 


April 24 1934, 2.028¢. a Lb. Based on stee. bars, beams, tank plates, 
Cee We ME cascadscesncusund .028c.| wire, rails, black pipe and sheets, 
One month ago. ............--. 2.028¢c.{ These products make 85% of the 
One year ago 1.867c.| United States output. 


en 


Pig Iron, 
April iy 1934, $17.57 a Gross Ton. 


Based on average of basic iron at Valley 
$16.90| furnace foundry irons at Chicago, 
Philadelphia, Buffalo, Valley, and Bir- 


One month ago é 
14.01| mingham. 


Jan. 
Jan. 
Dec. 
Dee. 
Dec. 
Dec. 
July 


Jan. Nov. 


ased on No. 1 heavy melting steel 
quotations at Pittsburgh, Philadelphia, 
and Chicago. 


Jan. 
Jan. 
July 
Dec. 


Dec. 


Dec. 
Dec, 31 July 


Jan. 11 Nov. 22 

The American Iron and Steel Institute on April 23 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98.1% 
of the steel capacity of the industry would be 54.0% of the 
capacity for the current week, compared with 50.3% last 
week and 45.7% one month ago. This represents an increase 
of 3.7 points, or 7.3%, over the estimate for the week of 


April 9. Weekly indicated rates of steel operations since 
Oct. 23 1933 follow : 


Dec. 
Dec. 
Dec. 
Jan. 
Jan. 8 
%'Jan. 15 

“Steel,’of Cleveland, in its summary of the iron and steel 
markets, on April 23 stated: 

Steel demand continues to gain momentum, not only from the expediency 
of consumers’ price advantage, but also from actual acceleration in con- 
sumption. 

Supporting a four-point rise to 55% in the national steelworks operating 
rate last week—highest since last July—were heavier shipments to automo- 
bile manufacturers, whose production schedules are mounting; a larger 
volume of buying by railroads and equipment makers; broader structural 
steel and miscellaneous manufacturing activity. Strikes in the automobile 


industry are losing force, and the belief is growing that rational labor poli- 
cies will predominate in Washington. 


Chronicle April 28 1934 

It is becoming more evident that if all the steel tonnage contracted for 
prior to recent price advances is delivered before July 1, as the steel code 
prescribes and as consumers apparently desire, steel output must for some 
time show a steady upward movement. With some fears that delivery may 
become a problem, steelmakers are urging users to co-operate by releasing 
material as early as possible; as a result of which leading consumers are 
beginning to issue specifications for June. 

This week price adjustments to the higher levels will be practically com- 
pleted, with steel pipe announced for an advance of $6 to $7 a ton; reinfore- 
ing bars, $3, in addition to those previously noted in *Steel.”” Contracting 
began to subside last week, and the industry’s chief concern now is to insure 
a steady flow of shipments to avoid complications in June. Some producers 
have withdrawn from the market for the present on cold-rolled sheets, strip 
and bars. 

Pig Iron Production Also Rising—Carriers Rounding Out Their Rail Purchases. 

This demand for steel is reflected in increased production of pig iron and 
preparations for lighting additional blast furnaces. Lake furnace interests 
have more tonnage on their books than at any time since the beginning of 
the depression, and expect shipments this month will be double those of 
March. Steelmakers themselves covered for heavy tonnages of scrap, and 
with the beginning of water transportation the tone of the scrop market is - 
easier. 

Railroads placed approximately 65,000 tons of rails and fastenings, includ- 
ing 25,000 tons of rails and 10,000 tons of fastenings for the New York New 
Haven & Hartford; 10,000 tons of rails for Norfolk & Western; 12,000 tons 
of fastenings for Chesapeake & Ohio and Nickel Plate. The price of standard 
rails holds at $36.37%4 for the present, but shipments at this figure must be 
completed by the close of June, instead of Aug. 31, as formerly stipulated. 
Great Northern is inquiring for 6,500 tons of steel for car repairs. 

Featuring the market for structural shapes is the larger number of small 
awards, amounting for the week to 14,600 tons. March bookings were the 
heaviest of any month this year, and tonnage now on books for fabrication 
is estimated as 13% larger than at this time last year. St. Louis has 
awarded 10,000 tons of plates for a water pipe line; 13,000 tons of plates 
are on inquiry for gas holders in various cities. The navy is preparing speci- 
fications for one heavy and three light cruisers which will require a sub- 
stantial tonnage of plates and shapes; the navy also has awarded 500 tons 
of stainless steel, one of the largest orders for this material ever placed. 
Steel Rates Up in All Districts Except South—Pittsburgh Scheduled Higher 

This Week. 

Last week steelworks operations rose 4 points to 43% at Pittsburgh; 4 to 
54%, Chicago; 12 to 94%, Detroit; 11 to 89%, New England; 7 to 57%, 
Buffalo, 5 to 74%, Cleveland; 4 to 73%, Wheeling; 1% to 40%, eastern 
Pennsylvania, and 3 to 60%, Youngstown. Birmingham remained at 52%. 
The Pittsburgh rate is schaduled for 45% this week. 

“Steel’s’? London cable states that through reorganization of the British 
Iron and Steel Federation a continuation of the 33 1/3% import duties is 
assured, pending further steps in accord with the Government’s plan for aid- 
ing the industry. 

Pending further price advances to take effect this week, ‘‘Steel’s’’ iron 
and steel price composite remains $34.77. Dut to a counter filing on plain 
wire, effective April 20, which reduced the amount of the previous advance, 


the finished steel composite is adjusted to $54.80, while the scrap index 
remains $12.21. 


Steel ingot production for the week ended April 23 is 
placed at about 53% of capacity according to the “Wall 
Street Journal” of April 25. This compares with 50% in 
the previous week and 48% two weeks ago. The “Journal” 
added : 


United States Steel Corp. is estimated at 42%, 
two preceding weeks. 

Independents are credited with a rate of nearly 62%, against a shade 
over 57% in the week before and a little above 54% two weeks ago. 

The following table gives percentage of production for the nearest cor- 
responding week of previous years, together with the approximate change 
from the week immediately preceding: 


against 41% in the 
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Steel Industry Must Operate at 45% Capacity to Make 
Profit—Survey by American Iron and Steel Insti- 
tute Shows Current Wage Level Above 1929 Peak, 
Despite Substantially Lower Prices. 

The steel industry in the United States must operate at an 
average of at least 45% capacity in order to earn a profit, 
according to an analysis of the steel code published April 21 
by the American Iron and Steel Institute, under the title, 
“Steel Facts and the Steel Code.” The Institute discloses 
that the current wage level in the industry is 6% to 7% higher 
than the peak period of 1929, although prices are still far 
below post-war high. The general wage increase in the steel 
industry, which became effective on April 1, adds approxi- 
mately $3,000,000 monthly, or $36,000,000 annually, to the 
industry’s payroll. Hourly wage rates are now approxi- 
mately 36% higher than in June 1933. It is further dis- 
closed : 


The number of workers in the industry is rapidly approaching the 1929 
total of 420,000. Although the number had been reduced to 210,000 in 
1932, it was back up to 365,000 in February 1934, and men were being re- 
employed at the rate of 10,000 or more per month. 

Despite general price increases of $2 or more per ton on steel products, 
announced early this month, the level of finished steel prices with such 
increases in effect is still 5% below the 1929 level, and 21% below the 
post-war peak for prices in 1923. 
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It is not generally realized, says the Institute, that the 
recent slight upturn in steel prices was preceded by a decade 
of steadily declining prices. It is further noted by the In- 
stitute: 

Steel prices began to fall in 1923, and continued to drop steadily until 
1933, when the price curve straightened out and ultimately turned upward. 
Even then the increase in steel prices lagged far behind the general wholesale 
commodity price index, which increased 21.9% from February 1933 to 
February 1934, while finished steel prices rose but 5.4% during the same 
period. 

Such advances as have been made in steel prices have scarcely any effect 
at all on the general public. For example, in the automobile industry, which 
is one of the heaviest users of steel, the cost of this commodity in the average 
motor car, in 1932, was only $31.41, or 4.6% of the total cost of the car, 
although the iron and steel represented 78% of the total weight. 

Reviewing the operation of employee representation plans, 
which are widely adopted by the steel industry, the Institute 
announced that over the period from July 1933 to October 
1933, 70% of all matters taken up for discussion by these 


groups were decided in favor of the employees ; 18.3% against. 


the employees; 7.1% compromised, and 4.6% withdrawn. 
Pointing out that ownership of the steel industry was dis- 
tributed among 500,000 stockholders, the Institute says to 
earn any profit for the stockholders it is necessary for the 
industry to operate at more than 45% of capacity. It adds: 

To earn even 6%, the industry must operate at the rate of 80% of capacity. 
For 1931, 1932 and 1933 the operating rate averaged 30.34% of capacity. 


Under the code the operating figure has shown a healthy increase from the 
low average of the 1931-33 period. 


The Institute concludes that: 


Any return to the destructive competitive practices of the past would 
make it utterly impossible for the industry to support the large financial 
burden imposed by the labor provisions of the code. 


_- — 
—- 





Daily Rate of Bituminous Coal Output Lower—Anthra- 
cite Production Increased. 

According to the United States Bureau of Mines, the total 
production of bituminous coal during the week ended April 14 
1934 was estimated at 5,875,000 net tons, or 445,000 tons 
higher than the output in the holiday week preceding. The 
average daily rate of production, however, indicated a de- 
cline of approximately 6.2%. Production during the corre- 
sponding week of 1933 was 4,864,000 tons. 

Anthracite output in Pennsylvania during the week ended 
April 14 1934 was estimated at 999,000 net tons, as against 
824,000 tons in the preceding week and 717,000 tons in the 
week ended April 15 1933. The average daily rate was about 
the same during the two weeks ended April 14 1934. 
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During the calendar year to April 14 1934 there were pro- 
duced a total of 114,688,000 net tons of bituminous coal as 
against 87,944,000 tons in the same period last year and 158,- 
508,000 tons in the comparable period in 1929. Anthracite 
output totaled 20,318,000 net tons as compared with 14,248,000 
tons during the calendar year to April 15 1933 and 20,951 000 
tons during the same period in 1929. 

The Bureau's statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended Calendar Year to Date. 
April 14, April7 | April 15 
1934.c 1934.d 1933. 1934. 1933. 1929. 





Bitum coal: a 


Weekly total|/5,875,000|5,430,000/4,864,000) 114,688,000 ot eS eae 158,508,000 
9 























Daily aver_- 79,000/ 1,044,000} 811,000) 1,298,000 89,000} 1,781,000 
Pa. anthra.: b 

Weekly total] 999,000] 824,000} 717,000] 20,318,000} 14,248,000} 20,951,000 

Daily aver_.| 166,500} 164,800) 119,500 232,200 162,8C0 239,400 
Beehive coke: 

Weekly total 15,400 17,600 9,700 397,500 284,500} 1,796,400 

Daily aver_- 2,567 2,933 1,617 4,417 3,161 19,960 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS).a 


























Week Ended April 
Month. Arerage, 
Apr.7 Mar. 31 Apr.8 Apr.9 1923. 
1934. 1934. 1933. 1932. 

PO ee ee 171,000 238,000 132,000 142,000 412,000 
Arkansas and Oklahoma. - 13,000 24,000 11,000 13,000 0,000 
CGS sc cacciccteanee 78,000 122,000 61,000 68,000 184,000 
SE itd wn ans cnemnnne 545,000} 1,213,000 566,000 41,000} 1,471,000 
EEE: étngcpnnesausnne 261,000 399,000 209,000 105,000 4,000 
ee ese 38,000 69,000 52,000 6,000 100,000 
Kansas and Missouri- -- -- 81,000 128,000 73,000 83,000 138,000 
Kentucky—Eastern - -_--~- 450,000 7 10,000 355,000 365,000 620,000 

(0 101,000 190,000 115,000 141,000 188,000 
Phas. sctucasesuds 24,000 44,000 21,000 33,000 52,000 
RE 6 kt ocenssaceaes 5,000 ,000 3,000 8,000 22,000 
are 34,000 42,000 27,000 21,000 42,000 
New Mexico. ...-.------- 23,000 19,000 17,000 22,000 59,000 
North Dakota.._....---- 25,000 32,000 16,000 18,000 16,000 
eS Sea 292,000 554,000 260,000 100,000 766,000 
Pennsylvania (bitum.)___-.| 1,620,000) 2,480,000 d 1,612,000) 3,531,000 
Te ccttnanneneees 36,000 4,000 55,000 57, 121,000 
:; Sea eee 14,000 13,000 12,000 12,000 20,000 
( eee 31,000 35,000 29,000 35,000 70,000 
Pree 173,000 229,000 119,000 124,000 249,000 
Wen. 5 ceneniadcen 26,000 27,000 23,000 28,000 35,000 
W. Virginia—Southern_b_| 1,190,000} 1,775,000} 1,036,000) 1,091,000) 1,256,000 

|. ae 135,000 82, d 439,000 778,000 
WES 5 ca canwuane wae 63,000 78,000 58,000 69,000 116,000 
Other States. .....6<s-0.. 1,000 4,000 1,000 3,000 6,000 

Total bituminous coal__| 5,430,000} 9,205,000) 4,755,000) 4,706,000) 10,836,000 
Pennsylvania anthracite - - 824,000} 1,026,000 74,000) 1,306,000) 1,974,000 

i, eee 6,254,000) 10,231,000! 5,629,000) 6,012,000112,810,000 











a Figures for 1923 and 1932 only arefinal. b Includes operations on the N. & W., 
C. & O., Virginian, K. & M., and B. C. & G. c Rest of State, including Pan- 
handle, and Grant, Mineral, and Tucker counties. d Original) estimates in error. 
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The Week with the Federal Reserve Banks. 
The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 25, as reported by 
the Federal Reserve banks, was $2,504,000,000, unchanged 
from the preceding week and $47,000,000 above the average 
for the corresponding week in 1933. After noting these facts, 
the Federal Reserve Board proceeds as follows: 


On April 25 total Reserve bank credit amounted to $2,486,000,000, a 
decrease of $7,000,000 for the week. This decrease corresponds with 
decreases of $23 ,000 ,000 in money in circulation and $56,000,000 in Treasury 
cash and deposits with Federal Reserve banks and an increase of $9,000,000 
in monetary gold stock, offset in part by an increase of $79,000,000 in 
member bank reserve balances. 

The System's holdings of bills discounted and of United States bonds were 
practically unchanged from last week. Holdings of bills bought in open 
market declined $3,000,000 and of Treasury certificates and bills $13,000,- 
000, while holdings of United States Treasury notes increased $13,000,000. 


The statement in full for the week ended April 25 in com- 
parison with the preceding week and with the corresponding 
date last week will be found on pages 2877 and 2878. 

Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ended 
April 25 1934, were as follows: 





Increase (+) Fh Decrease Pid 
Apr. 25 1934. Apr. 8 1934. Apr. 26 1933. 


3 $ 

TE GI, Cicccrctndtacttane Caen |) Sean —345,000,000 
i £ eae a 10,000,000 -—3,000,000 —167,000,000 
U. 8. Government securities._.....-. DAO Rees 6) wendbdece + 593,000,000 
Other Reserve bank credit.......... ,000,000 —4,000, —7,000,000 
TOTAL ay =F VE BANK CREDIT-_.2,486,000,000 — ,000 + 74,000,000 
Monetary gold stock_---.....--.--.- ,755,000,000 +9,000,000 +3,732,000,000 
Treasury and National Bank currency2,380,000,000 —1l, 000 + 74,000 ,000 
Money in circulation. ............-- 5,324,000,000 23,000,000 —383,000,000 
Member bank reserve balances. ----_ 3,748,000,000 +79,000.000 +1,612,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks_.....--...--.-. 3,148,000,000 56,000,000 +2,777,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts... .......-- ee —127,000 ,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows a decrease 
of $45,000,000, the total of these loans on April 25 1934 
standing at $948,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans “for own account” decreased 
from $827,000,000 to $786,000,000, loans ‘for account 
of out-of-town banks’ from $162,000,000 to $154,000,000 
but loans “for account of others’ increased from $4,000,000 
to $8,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Apr. 25 1934. Apr. 4 1934. Apr. * 1933. 
Loans and inyestments—total---.-...--- 7,138,000,000 7,238,000,000 6,627,000,000 
Ce eo bib deckwabe 3,268,000,000 3,324,000,000 3,225,000,000 

ne eee... Clea weccneewnase 1,674,000,000 1,723,000,000 1,611,000, 

DEG ee = ca netiendoananenitn 1,594,000,000 1,601,000,000 1,614,000, 
Investments—total._......--.-------- 3,870,000,000 3,914,000,000 3,402,000,000 
U. 8. Government securities. ......-.. 2,716,000,000 2,742,000,000 2,269,000,000 
ON COREE co, «ign cs cea cnncbane 1,154,000,000 1,172,000,000 1,133,000,000 
Reserve with Federal Reserve Bank----1,351,000, — 1,236,000,000 874,000,000 
EE ee 38, 37,000, ,000,000 
Net demand deposits.....-...-.------ 6,042,000,000 5,971,000,000 5,372,000,000 
THN. Co decunccuccenvorene 689,000,000 690,000,000 748,000,000 
Government deposits......-..-.------ 649,000,000 679,000,000 87,000,000 
Te CA BON on ccwcewcesccsesscs 73,000,000 *84,000,000 59,000,000 
ee ee 1,554,000,000 1,578,000,000 1,212,000,000 
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Apr. 25 1934. Apr. . 1934. Apr. 
& 


Loans on secur. to brokers & dealers: 
For own account 
For account of cut-vt-town banks----. 
. For account of others 


736 ,000 ,000 
154,000,000 
8,000,000 


Financial 


827,000 ,000 
162,000 ,000 
4,000,000 


26 1933. 
$ 


439,000,000 
18 ,000 ,000 
4,000 000 





993,000 ,000 


461,000 ,000 





683,000 ,000 


Chicago. 
Loans and investments—total.-.--.----- 1,423,000,000 


732,000,000 
261,000,000 


1,399,000 ,000 


316,000,000 
145,000,000 


1,096 ,000 ,000 





597,000,000 


594 ,000 ,000 


625,000 ,000 





289,000,000 
308 ,000 ,000 


Investments—total 


288 ,000 ,000 
306 ,000 ,000 


805,000,000 


346 ,000 ,000 
279,000,000 


471,000,000 





U. 8. Government securities 
Other securities 


Reserve with Federal Reserve Bank. -- 
Cash in vault 


395,000,000 
41,000,000 


1,265,000,000 


its 
Net demand depos 365,000,000 


Time deposits 
Government deposits 


Due from banks 174,000,000 


572,000,000 
293,000,000 


405,000,000 
41,000,000 


1,265,000 ,000 


347 ,000 ,000 
41,000,000 


169,000 ,000 
375,000 ,000 


262,000,000 
209,000,000 


172,000,000 
45,000,000 


815,000,000 
349,000 ,000 
8,000,000 


226 ,000 ,000 


Dus to banks... cccccesscccccces oa 


Borrowings from Federal Reserve Bank~ 
* Revised. 


»— 
ae 





Cc lete Returns of the Member Banks of the Federal 
eg " eseeve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 91 cities cannot 
be got ready. 

In the fullowing will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business on April 18: 

The Federal Reserve Board’s condition statement of weekly reporting mem- 
ber banks in 91 leading cities on April 18 shows increases for the week of 
$64,000,000 in net demand deposits, $19,000,000 in time deposits and $110,- 
000,000 in reserve balances with Federal Reserve banks, and decreases of 
$107,000,000 in loans and $68,000,000 in Government deposits. 

Loans on securities declined $32,000,000 at reporting member banks in 
the New York district, $6,000,000 in the Chicago district, and $32,000,000 
at all reporting member banks, and increased $7,000,000 in the Boston dis- 
trict. ‘‘All other’ loans declined $75,000,000 in the New York district and 
at all reporting banks, and increased $6,000,000 in the Chicago district. 

Holdings of United States Government securities declined $48,000,000 in 
the New York district and $22,000,000 in the Boston district, and increased 
$51,000,000 in the Chicago district and $11,000,000 in the San Francisco 
district, all reporting member banks showing a net decrease of $8,000,000 
for the week. Holdings of other securities increased $8,000,000 in the 
Chicago district and $17,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,012,000,000, and net de- 
mand, time and Government deposits of $1,122,000,000 on April 18, compared 
with $999,000,000 and $1,127,000,000, respectfully, on April 11. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended April 19 1934, follows: 


Increase (+) or Decrease (—) 
Apr. 11 aay A 19 1933, 

—98,000,000 +1,637,000,000 
—107,000,000 —7,000,000 


— 32,000,000 —3,000.000 
—75,000,000 —4,000,000 


+9,000,000 +1,644,000,000 


U. 8. Government securities... 6,226,000,000 —8,000.000 +1,591,000.000 
Other securities 3,084 ,000,000 + 17,000,000 + 53,000,000 


Reserve with F. R, banks........ 2,698,000,000 +110,000,000 +1,094,000,000 
Cash in vault 240 — 6,000,000 +25,000,000 


+64,000,000 +2,098,000.000 
+ 100,000,000 


+ 19,000,000 
68,000,000 +1,046,000,000 
+436.000.000 


—3,000.000 
+29,000,000 +1,158,000,000 
—152,000,000 


— 1,000,000 


Apr. % 1934. 
Loans and investments—total._.17,513,000,000 
8,203,000 ,000 








4,623,000,000 
9,310,000 ,000 





Net demand deposits 
Time deposits 





Canadian Trade Continued to Expand During March, 
According to Bank of Montreal—Less Employment 
in Evidence. 


The Bank of Montreal, in its current review of business, 
dated April 23, states that “a steady widening of the circle 
of business activity continues in Canada as well as in Great 
Britain, United States and several other countries, and, bar- 
ring untoward events, the outlook is encouraging for con- 
tinuance of this trend.” The bank adds that “evidence of 
the revival of trade is afforded by increasing car loadings, 
bank clearings and foreign trade, greater industrial activity, 
less unemployment and brisker retail trade.” The bank fur- 
ther said in part: 
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The heavy industries are beginning to share in the better state of business, 
while makers of textiles, rubber goods, newsprint and motor cars are pro- 
ducing in larger quantities and finding a receptive market for their output. 
Lake and river nevigation will open up at about the usual timre, and as the 
movement of commodities is already substantially larger than during the 
past two years, prospects are brighter. Probably the most encouraging sign 
yet given of the improved condition of business generally is that here and 
there wage increases are being made. Wholesale prices were practically 
stationary in March, at a level 12% above those of a year ago. Retail sales 
in February, based on returns from 118 chain and departmental stores, 
showed an increase over the corresponding month of last year of over 7%, 
of which it is estimated 4% represents an increase in prices and 3% an 
increase in volume. Motor car sales totaled $4,169,906 in February, com- 
pared with $2,522,209 in February 1933. Business failures for the first 
quarter of the year were less than in the same period in 1933 by 44%. The 
index of economic conditions in Canada in the week ended April 7 was 
89.2% of the index for 1926 and compares with 68.5% in the corresponding 
week of last year, a rise of 30.2%. 

Expansion in Canada’s foreign commerce in March was strikingly great, 
imports increasing $14,000,000 and exports nearly $20,000,000 over the pre- 
ceding month and, in both branches of trade, the increase over March of 
last year was equally great. The total foreign trade of Canada in the 12 


-months to March 31 aggregated $1,019,459,000 against $887,098,000 in the 


corresponding period a year ago, being an increase of $132,361,000, or 
about 15%. 


in 
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Brokers’ Loans on Montreal Stock Exchange Increased 


$1,328,351 During March to Total of $20,211,814 
March 31. 


Collateral borrowings of member firms of the Montreal 
Stock Exchange increased $1,328,351 during March, accord- 
ing to figures issued April 11, which reported the total 
outstanding on March 31 as $20,211,814 as compared with 
$18,883,463 Feb. 28. The Feb. 28 figures represented an 
increase of $809,651 over the Jan. 31 total of $18,073,812. 
The following table, reported in the Montreal ‘“‘Gazette’’ 
of April 12, gives the monthly loan figures back to Oct. 3 
1931, when they were first made public: 

1932— 





$54,991,145 


25,575,685 
22,758,561 
18,922,577 
15,139,386 
13,865,523 


$13,993,031 
13,817,709 


13,796,061 
13,606,351 
13,431,614 
12,864,298 
12,501,411| Jan. 31 
Diméede June 12,921,733 Feb. 28 18,883,463 
6 July 14,778,135 Mar. 31 20,211,814 


: The foregoing figures do not include loans on foreign securities, but only 
borrowings of members of the Montreal Stock Exchange on Canadian 
securities and not those of other exchanges in Canada. Nor do they 


include the borrowings of bond houses or bond affiliates of stock exchange 
members. 


$16,192,585 
16,627,421 
17,585,330 
17,247,065 
17,227 466 
18,062,938 


18,073,812 








London Silver Pact Ratified by Spain. 


From the London “Financial News” of April 18 we quote: 


A Reuter message from Madrid last night says that the Cortes yesterday 
ratified Spain's signature of the London Silver Agreement, which was con- 
cluded at the Economic Conference in London last summer. 


<i 
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Stabilization of Canadian Currency Must Await Sta- 
bilized Ratio of United States Dollar and English 
Pound, According to Finance Minister Rhodes. 

Stabilization of Canadian currency must await the estab- 
lishment of a stabilized ratio between the United States dol- 
lar and the English pound, E. N. Rhodes, Minister of Finance, 
stated during the course of his budget speech to the Canadian 
Parliament on April 18, it was noted in Ottawa advices that 
day to the Montreal “Gazette,” which quoted the Finance 
Minister as follows: 

Much misunderstanding seems to persist in connection with these highly 
technical matters of money and exchange. 

For instance, it is sometimes claimed that we should devalue our currency 
on the same basis as the United States have devalued theirs. This criticism 
appears to reavel a complete lack of appreciation of the fact that our dollar 
is currently selling on an approximate parity with that of the United States, 
which has been devalued by slightly over 40%. 

I have much sympathy with the desire for stabilization which may be 
latent in this argument, but in my view stabilization of our currency must 
await the establishment of a stabilized ratio, at least on a de facto basis, 
between the United States dollar and the English pound. 

So strongly are our interests tied up with both of these currencies that 
a policy of tying to one and not to the other would represent a poor second- 
best and not an ideal policy. I would have to qualify this general statement if 
either of these currencies should exhibit a deflationary tendency ; that would 
involve a changed situation calling probably for a radically different decision. 


<i. 
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10% Tax on Gold Proposed in Budget Speech of 
Canadian Minister of Finance Rhodes Expected to 
Yield $10,000,000 in Next Year. 

In Canadian Press advices in the Montreal “Gazette” of 
April 19 it was stated that the first reaction to the budget 
speech (April 18) of E. N. Rhodes, Dominion Finance Min- 
ister, came April 18 at Vancouver, where gold mining issues 
on the Stock Exchange declined sharply on news that a 10% 
tax would be levied on the yellow metal. The same account 
said: 


Experts estimated the tax would bring the Canadian Treasury more than 
$10,000,000 in the next year, taking into account rapid expansion being 
made by large mining companies. 
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Tt was not believed, however, that the tax would have an adverse effect 
on mining activities. 
Some issues at Vancouver recorded losses running as high as 90c. against 
sizable gains at the close of the Toronto mining market. The Far West 
Exchange was the only one open when the budget was brought down. 


A reference to the tax appeared in our issue of April 21, 
page 2657. In part, Toronto advices, April 18, to the 
“Gazette” said: 


Toronto mining interests were plainly shocked by the size of the tax im- 
posed under the new budget on gold production, amounting as it does to 
about $3.50 an ounce while gold remains around the present price. 

Many brokers had received reports which suggested a tax of 10% on the 
gold return above $30 an ounce, or about 50c. at the present price. Some 
were almost incredulous when informed by the Canadian Press story the 
10% levy would be imposed on the full price of the metal, setting the tax 
at about $3.50 an ounce. 

Eastern exchanges had closed before the news broke, but Vancouver was 
still open and there the last few minutes of trading brought a drop of 50c. 
in the price of Pioneer shares, although Pioneer had closed on the Toronto 
market with a gain of 50c. for the day. Bralorne dropped 90c. at Vancouver 
to $13 against a closing price here of $14.10. 

The new tax will hit chiefly the big producers whose production runs 
into the hundreds of thousands of ounces yearly. Lake Shore, for instance, 


whose output is around 550,000 ounces annually, will be taxed about 
$1,900,000. 


<i 
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Tariff Proposals in Canadian Budget—Budget Speech 
of Minister Rhodes Provides for Some General 
Reductions in Duties, a few Increases, and Reduces 
Import Tax in Favor of British Empire Goods— 
Tax on Exports of Gold and Gold Mined. 


A brief reference to the tariff proposals of Canadian Min- 
ister of Finance E. N. Rhodes, embodied in his annual budget 
speech to the Canadian Parliament on April 18, was made in 
our issue of April 21, page 2657. On April 20 the Department 
of Commerce at Washington announced the receipt of a tele- 
gram of April 19 from Commercial Attache H. M. Bankhead, 
Ottawa, noting that the proposals included some reductions 
in duties, a few increases, and changes in excise taxes. The 
telegram of Mr. Bankhead was made public as follows: 


The proposed tariff changes, effective April 19, include reductions under 
all tariffs in 24 items, and on 15 only under the British preferential, and 13 
under the intermediate and general tariffs; increases under all tariffs in one 
item and increases under the intermediate and general in two, with clarifi- 
cations in the wording in 17 items. The principal changes in excise taxes 
are a reduction in the special excise tax of 3% to 1%2% for goods imported 
under the British preferential or lower tariffs; and a reduction in the 
excise taxes on suger. Provision is made for applying an export tax of 10% 
on gold, in any form, a similar tax to apply to all gold deposited at mint 
for sale. 

Duty reductions: The rates of duty under the general tariff, applying to 
imports from the United States, have been reduced on the following prod- 
ucts: Certain chemical commodities, such as gum, amber, flotation reagents, 
ingredients of synthetic resins and synthetic kyrolite, soluble dried blood, 
titanium oxides and aluminum leaf, and halibut livers, and other materials 
imported as raw matters for specific Canadian manufacturers, such as jewel- 
ers’ findings, glass blanks for lighting reflectors, parts for shotguns, materials 
for the manufacture of artificial fruits, flowers, and artificial pearls. 

Duty increases: The rates of duty on jute twine were increased under 
all tariffs. Crude peanut oil (item 278b) is made dutiable at 10% ad 
valorem under the general tariff, applying to imports from the United 
States, remaining free under the British preferential tariff, this change 
being made to provide for Empire preference. The duty on specified yarns 
(item 537a) is increased from 25% ad valorem to 32%2% under the general 
tariff. 

Other changes: Certain specified ferroalloys are made subject to specific 
rates of duty, based on the alloy content, instead of being dutiable on an 
ad valorem basis. . 

Drawback of duty on coal: The drawback of import duty on bituminous 
coal (item 1049, applying to bituminous coal imported by proprietors of 
by-product recovery coke ovens) is reduced from 99% to 50%, and the 
item broadened to cover coke produced by any method. 

Sales tax: The sales tax of 6% remains unchanged, but a few minor 
products have been added to the list of exemptions from this tax. 

Special excise tax on imports: The special excise tax of 3% applying 
only to imports into Canada is to be reduced to 1%% for goods entering 
under the British preferential or lower tariffs. 

Excise tax on sugar: Effective July 1 1934, the excise taxes of 2c. per 
pound on sugar will be reduced to lc. per pound, and the tax of lc. per 
pound on glucose and grape sugar (except when used in the manufacture 
of leather and artificial silk) will be reduced to %c. per pound. 

Excise tax on malt: The duty of 3c. per pound on malt and the gallonage 
tax of 12%c. on beer have been consolidated in an excise duty of 7%4c. per 
pound on malt, effective July 1 1934. 

Tax on exports of gold: Effective April 19, a tax of 10% applies to all 
gold deposited at mint for sale, with a similar tax on gold exported in any 
form. This tax does not operate to reduce the amount payable to depositors 
or exporters below $30 per fine ounce Canadian currency. 


tt 
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Canada’s Currency and Farm Credit Policy Defined 
in Budget Speech of Finance Minister Rhodes— 
Proposed Reduction in Interest on Savings De- 
posits—Deficit Incident to Operation of Canadian 
National Ry. and Unemployment Relief. 

The budget speech of the Canadian Finance Minister, E. N. 
Rhodes, in Parliament, on April 18, contained significant 
pronouncements on the Government’s financial policy, it was 
noted in information received in the Department of Com- 
merce from Commercial Attache H. M. Bankhead, at Ottawa. 
The latter’s advices were made known as follows by the De- 
partment, on April 21: 
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In view of Canada’s heavy interest in export, a rise in world prices is 
viewed by the Finance Minister as the most important economic objective, 
and it is intimated that the Government will continue to stimulate prices by 
every sound means. 

The present relation of the dollar-sterling exchange is considered most 
favorable to Canada, as exporters have a slight advantage in British markets, 
while at the same time debtors are at no disadvantage in meeting United 
States obligations by reason of the practical parity of Oanadian dollars in 
New York, according to the Finance Minister. 

Since Canada’s interests are thus tied to both the United States dollar 
and the pound sterling, a policy of tieing the Canadian dollar to one or the 
other of these currencies is believed unwise. However, if either currency 
exhibits deflationary tendencies, the Finance Minister stated that such a con- 
dition would require a revision of Canadian currency policy. 

The Government is proposing legislation to enable farmers now unable 
to pay fixed charges on debts to obtain a compromise with creditors, and 
obtain new capital. The legislation will involve some concessions from 
creditors. The Government, however, will endeavor to lighten interest 
charges by every legitimate means, and hopes the banks will agree to a 
further reduction in the interest paid on savings deposits, it was stated. 
(The rate paid by the chartered banks was reduced in May last year from 
8% to 2%% at the Government’s suggestion, postal savings and trust 
company rates being reduced also by % of 1%.) 

The Government accounts for the fiscal year ended March 31 last show a 
smaller overall deficit, $135,000,000 in total expenditures of approximately 
$460,000,000. Last year the deficit was $158,000,000 in total expenditures of 
$471,000,000. These figures include the deficit in the operation of the 
Canadian National Railways, $59,000,000 for 1933-1934 as well as special 
expenditures for unemployment relief and non-active loans. 

For the current year, which began April 1, revenues are expected to 
increase 11%, partly because of the favorable influence of trade recovery 
on receipts from customs, excise and sales taxes. The basis of taxation is 
largely unchanged except for the reduction in the excise tax on sugar and 
the imposition of a 10% tax on gold deposited at the mint for sale or 
exported in any form. This tax is based on the present high premium for 
gold in Canadian currency, and does not operate to reduce the amount 
payable to the depositor or exporter below 30 Canadian dollars per fine 
ounce. At the present rate of exchange, gold in Canada is worth approxi- 
mately the United States price, 35 Canadian dollars per fine ounce. After 
South Africa, Canada is the world’s largest gold producer. Mine and alluvial 
output in 1933 amounted to 2,947,618 fine ounces. 


From a Toronto dispatch, April 18, to the Montreal “Ga- 
zette,” we quote: 

Sir John Aird, President of the Canadian Bank of Commerce, stated a 
reduction in interest rates on savings accounts ‘“‘might have the effect of 
inducing people to buy bonds.’”” He was commenting on the Dominion Gov- 
ernment’s budget statement that hopes for such a reduction were held. 

Sir John said he had not been anticipating any reduction in interest 
rates. ‘I don’t think the move was discussed with bankers, unless it was 
with Jackson Dodds, Chairman of the Bankers Association,” Sir John stated. 


- 
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Inter-Governmental Disarmament Negotiations Fail as 
France Discontinues Bilateral Discussions with 
Britain—Germany Seeks Larger Air Force—Arthur 


Henderson Suggests Postponement of Geneva 
Meetings Until May 29. 


Hopes for an international disarmament agreement re- 
ceived a further setback when the British Government on 
April 18 made public the texts of replies it had received from 
France and Germany with reference to the British disarma- 
ment proposals, which were made on Jan. 29. The German 
reply to the request of Sir John Simon, British Foreign Min- 
ister, for an explanation of Germany’s increased armament 
expenditures, said that Germany would accept the British 
memorandum as a basis for a disarmament convention if the 
Reich were permitted to increase its air defenses to 30% 
of the combined forces of neighboring countries, or to 50% 
of the French air force during the next five years, with 
equality with the principal aviation powers at the end of ten 
years. The French note, on the other hand, referred to 
current increases in the German army, navy and air budget 
by 352,000,000 marks, and said that these proved that the 
German Government had ‘‘made impossible negotiations, 
the basis of which it has by its own act destroyed.” 

The French took the position that it was useless for France 
and Great Britain to continue bilateral disarmament dis- 
cussions under the circumstances. Publication of the note 
at the British Foreign Office was regarded as the conclusion 
of inter-Governmental negotiations, and it was believed that 
the arms question can in the future only be debated at 
Geneva. 

Despite the belief that little can be done in reaching a 
satisfactory disarmament agreement except in a general 
meeting at Geneva, emissaries of several of the leading 
powers conferred at Paris, London and Warsaw this week, 
but no important results of these conferences were made 
public. Arthur Henaerson, President of the World Dis- 
armament Conference, telegraphed members of the confer- 
ence bureau April 23 suggesting that it meet the morning 
of May 29, instead of April 30, as originally scheduled, and 
that the general commission also meet on May 29 instead of 
on May 23. It is assumed that the dates suggested by Mr. 
Henderson will be formally approved. It was announced in 
Berlin April 23 that President von Hindenburg had appointed 
Joachim von Ribbentrop as special ‘‘Commissioner for Dis- 
armament Questions.”” It was rumored that Herr von 








2832 Financial 


Ribbentrop might visit European capitals in order to seek 
a new solution of the disarmament impasse. 
———_——_ 
French Bank With 100,000 Depositors Is Closed. 

Several of the principal branches of the French Banque 
des Cooperatives were closed early this week, following the 
closing, April 21, of the Paris headquarters of the bank, 
which has more than 100,000 small depositors. A wireless 
dispatch to the New York “Times” from Paris, April 24, 
added the following: 


The Right press contains charges to-day that the Socialist party and the 
General Labor Confederation. which are heavy depositors, were tipped off 
in advance about the closing and withdrew all their funds in time, leaving 
the small depositors ‘‘holding the bag."’ 

French co-operative banks operate in somewhat the same manner as 
American savings banks, but the investment of their funds is not strictly 
regulated. A judiciary investigation into the actions of the bank’s ad- 
ministrator, Gaston Levy, has been undertaken, 


—— 
Credit National, French Bank, Floats 1,000,000,000- 
Franc Loan. 

The Credit National, a leading French bank, completed 
on April 24 the flotation of a 1,000,000,000-franc loan at 
5% and at an issue price of 990. The official announcement 
said that the flotation was made within two days. The 
success of the financing caused rumors that the French 
Government was also planning a new loan but these were 
officially denied April 25. 

——— 


Germany’s Long-Term Creditors Again Confer with 
Dr. Hjalmar Schacht at Reichsbank—Leon Fraser 
Named Head of Committee Seeking Settlement of 
Debt Problem. 

Representatives of Germany’s long-term and medium- 
term creditors met yesterday (April 27) at the Reichsbank in 
Berlin to begin a series of conferences with Dr. Hjalmar 
Schacht which they hoped would result in a satisfactory 
settlement of the German external debt problem. The 
meeting yesterday consisted merely of a preliminary discus- 
sion and the appointment of two subcommittees to deal with 
technical matters. The conference then adjourned until 
to-day. Press reports from Berlin said that both Great 
Britain and France issued strong warnings to Germany 
against plans for a moratorium on the payment of transfer 
obligations on the Dawes and Young loans. Leon Fraser, 
President of the Bank for International Settlement, was 
appointed chairman of the creditors’ committee. 

On April 26 Dr. Schacht issued a preliminary statement in 
which he said that with a further reduction in interest rates 
and the guarantee of an increase in exports Germany may be 
able to continue partial payments on its foreign debts with- 
out depreciating the reichsmark. 

United Press advices from London April 27 carried the 
following summary of the British communication to Germany 
on the debt problem: 

Great Britain has warned Germany in strong terms against applying a 


transfer moratorium to the Dawes and Young reparations loans, it was 
learned to-day as Germany's creditors assembled at Berlin to discuss the 
situation. 

Sir Eric Phipps, British Ambassador at Berlin, visited Baron von Neurath, 
German Foreign Minister, yesterday and told him Great Britain would 
“take grave view of any such proposal.”’ 

It was intimated officially here that Sir Eric told Baron von Neurath 
that the Dawes and Young loans were raised under the auspices of foreign 
governments and are governed by agreements reached at London at the 
1924 conference, and at the Hague and Paris Conferences of 1930. 

Pending the end of the Berlin Conference, officials would not say what 
measures they contemplated in event that Germany disregarded the govern- 
ment’s warning. 

Financial experts predicted that reprisals might assume the form of a 
clearing house which would exact a levy on all German imports to Great 
Britain. Proceeds would go to bond holders. 

_ 


Merger of Austrian Banks—Creditanstalt Takes Over 
Bank-Verein and Business of Another Financial 
Institution. 


The merger of the Austrian Creditanstalt and the Wiener 
Bank-Verein and the withdrawal of the WNeideroester- 
reichische Escompte-Gesellschaft from banking activities, 
were Officially announced on April 23, it was stated in a 


wireless message on that date to the New York “Times” 
from which we also quote: 

The Creditanstalt will take over the business of the Bank-Verein and the 
Escompte-Gesellschaft. 

The Creditanstalt and the National Bank are the only remainders of the 
formerly powerful Austrian banking system. Six years ago there were 
six large banks with large interests in the widespread area of the former 
Austro-Hungarian empire. 

There is some debate as to whether the funds raised by the National Bank 
for the reconstruction plan will suffice or whether, as has happened in the 
past, drains on the public purse will follow. The Creditanstalt and the 
Bank-Verein announced to-night that 16,000,000 schillings would be put 
at the Creditanstalt’s disposal to cover losses in connection with taking 
over the assets of the Bank-Verein. The new holding company will have 
a State guarantee of 20,000,000 schillings to cover industrial obligations. 





Chronicle Anril 28 1934 

The Creditanstalt agreed to the merger only on condition that all doubtful 
assets of the two other banks should be eliminated from the balance sheet. 
The Austrian Government expects this transaction will enable the Credit- 
anstalt, which enjoys a virtual monopoly of banking, to reduce its bank rate 
and make credits cheaper. 


-— 
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Report that Poland Will Buy Russian Cotton. 

United Press advices April 22 from Warsaw were published 
in the New York “Journal of Commerce”’: 

Poland in the future will buy her cotton chiefly from Soviet Russia, the 
Polish Textile Association announced to-day. 

A representative said the Russian cotton was favored because of the 
quality, price and cheap transportation. Furthermore, the United States, 
whence Poland in the past has brought most of her cotton, buys almost no 
Polish goods, whereas Russia accepts Polish exports equal to the value of 
the cotton. 


The announcement was simultaneous with the arrival of a large shipment 
of Russian cotton at Lodz. 





- 
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Italy to Subject Imports of Oil-Seeds, Wool, Copper 
and Coffee to License. 

The importation of oil-seeds, wool, copper and coffee into 
Italy was made subject to import licenses, to be granted in 
relation to Italy’s trade position with the country of origin, 
by a decree published in the Gazzetta Ufficiale Rome, ac- 
cording to a cablegram of April 17 1934, received in the 
United States Commerce Department from Commercial 
Attache Charles A. Livengood, Rome. In announcing this 
on April 19 the Commerce Department said: 


A supplementary decree provides for the formation of official technica 
committees to suggest the procedure and conditions to govern the issuance 
of the licenses. 


Apparently the licenses are not actually to be required until this procedure 
has been established. 


a. 
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Delegation From Puerto Rico to Visit Washington to 
Oppose Sugar BilJ—Equal Treatment as Americans 
Asked in Petition to Congress. 

Governor Blanton Winship left San Juan, Puerto Rico, 
on April 26 by plane for Washington and his departure 
was followed a few hours later by that of the first group 
of the Agricultural Commission, which, it is said, hopes to 
reach Washington for a hearing before the sugar quota 
is fixed by Secretary of Agriculture Wallace. The others 
of the commission will leave to-day. 

A eablegram from San Juan, to the New York ‘‘Times” 
reporting these advices, also said: 

Governor Winship told the commission that he believed it was better 
for him to leave first in view of Washington’s request to consult him. 

While the sugar situation is a principal concern because of its major 
share in Puerto Rico’s economic structure, the Governor and the com- 


mission hope to discuss a broader basic rehabilitation program involving 
administration assistance. 

R. Menendez Ramos, Agriculture Commissioner, departed with General 
Winship, and another adviser, Chancellor Chardon of the University of 
Puerto Rico, sailed this afternoon. Representing the sugar industry are 
Jose Bird Arias of the Fajardo Sugar Co., R. Ramos Casellas, Secretary 
of the sugar producers’ group, and P. Juan Serralles, sugar manufacturer 


and refiner. They sailed together with representatives of other agricul- 
tural interests. 





Senator Also Departs. 

Senator Luis Munoz Marin, Liberal Leader, also left for Washington, 
saying he was certain that under President Roosevelt’s guidance a new 
economic plan for the island would be worked out. He said he wanted to 
be in Washington during the planning so the island would be represented 
by some one other than those committed to specific interests. 

Earlier this month (April 15) appeals for fair treatment 
were contained in cable messages to the Senate subcommittee 
studying the sugar bill by business and agricultural organiza- 
tions in Puerto Rico. A wireless message from San Juan 
April 15 stated that the messages were from the Chamber 
of Commerce, the Farmers Association and others. It was 
added that the messages were the result of a week’s con- 
ferences, in which the opinion was frequently expressed that 
the Administration’s sugar program was discriminatory to 
Puerto Rico. 


<i 
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William McLaren Heads NRA in Puerto Rico. 

From San Juan, P. R., April 25 the New York ‘‘Times’”’ 
reported the following: 

William McLaren, the newly appointed Federal National Recovery 
Administration compliance director for Puerto Rico, arrived by plane 
to-day. He will serve also as NRA head during the continued absence of 
Deputy Coordinator Boaz W. Long, who is in Washington attending 
prolonged code hearings. 








—<— 


Bondholders Committee Contends Issuance of Colom- 
bian Scrip Without Registration Violates Securities 
Act. 


A charge that the issuance of scrip by the Colombian Gov- 
ernment in payment of coupons on Colombian bonds was a 
violation of the Securities Act of 1933 when such scrip was 
not registered with the Feder 1 Trade Commission was con- 
tained in a statement made public April 23 by the Inde- 
pendent Bondholders Committee for Colombia. The state- 
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ment said that issuance of scrip was begun in the United 
States on April 13 despite the absence of registration with the 
Federal Trade Commission. It added that the Commission 
had promised to investigate as to actual violation of the 
Securities Act. 


<i 





‘‘NRA” Bill for Industry Adopted in Alberta. 
Canadian Press advices April 16 from Edmonton, stated: 


Alberta's ‘‘NRA,”"’ known as a bill to regulate trade and industry, became 
aw to-day when, without division, the House gave the measure third 


The bill sets up a Department of Trade and Industry and provides for the 
drawing up of “business codes’ which will be binding on the affected 
industries, relative to wages, conditions of labor and prices of products. 


— 





San Juan Congress Ends ‘“150-Hour Day’’—Workers’ 
Compensation, Liquor and Lottery Bills Pass— 
Pay Cuts Partly Restored. 

From the New York ‘‘Times’’ we quote the following 
from San Juan, April 21: 

It was still April 15 when the Puerto Rican Legislature adjourned to-day, 
completing a 150-hour legislative day, during which several hundred laws 
Were passed. 

Coalition leaders contend the delay was due to Governor Blanton Win- 
ship’s failure to send nis nominations to the Senate until near the end of the 
session. Friends of the Governor say the nominations were delayed because 
the coalition refused to give Governor Winship any choice in his selections 
for key positions. 

One of the most important bills was that establishing an exclusive State 
fund for workmen's compensation insurance, recommended by Governor 
Winship contrary to the recommendations of other recent Governors. It 
was passed over strong opposition both from employers and from private 
insurance companies. 

Other outstanding legislation include a Statehood resolution, a new 
election law, a lottery bill, a liquor law, a bill to put the Government in 
the gasoline business and partial restoration of Government employees’ 
salaries. 

The final action on this legislation will be determined within the next 
30 days, during which Governor Winship may sign or veto the bills. 

The budget, voted after an all-night conference, totaled $2,250,694, 
a slight increase, but well under the revenue estimate. 


<i 
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Dismissal of Suit Against International Committee of 
Bankers on Mexico Upheld by Appellate Division 
of New York Supreme Court. : 

The Appellate Division of the New York Supreme Court 
on April 20 affirmed without opinion Supreme Court Justice 
Alfred Frankenthaler’s dismissal of the suit brought by Silas 
Ezra, of Chicago, in behalf of himself and other holders of 
Mexican bonds, against Thomas W. Lamont and other 
members of the International Commission of Bankers on 
Mexico, and also the United States of Mexico. The New 
York “Herald Tribune” of April 21, in noting this, added: 

The higher court also upheld Justice Frankenthaler’s order stating that 
the Supreme Court of New York declined jurisdiction because Mexico, ‘‘a 
friendly sovereign state, is necessarily a part defendant to this action 
and because it declines to submit to the court’s jurisdiction, as it has a right 
to do, since the property involved in the suit is the property of Mexico 
and not subject to the judgment of the New York courts.’’ 

The international committee, composed of representatives of banking 
houses in the United States, England, France, Germany, Belgium, Switzer- 
land and Holland, which were identified with various loans of the National 
Government of Mexico and of Mexican railroads, was organized in 1922 to 
adjust certain foreign indebtedness of Mexico. 

Mr. Ezra charged the commission neglected its duties and should be 
compelled to account for $5,000,000 in operating expenses. He also asked 
that it be enjoined from turning back to Mexico between $6,000,000 and 
$7,000,000 in cash. 

Justice Frankenthaler’s opinion was referred to in our 


issue of Jan. 6 1933, page 46. 





Agreement Signed Between United States and Mexico 
Providing for Lump Sum for Settlement of Claims. 
In a copyright cablegram from Mexico City to the New 

York “Herald Tribune” it was announced that an agreement 

providing for a lump sum settlement of claims of American 

citizens against Mexico for damages suffered during the 
revolutionary period of 1910-20 was signed on April 24 by 

Ambassador Josephus Daniels, on behalf of the United States 

Government, and Dr. Jose Manuel Puig Casauranc, Mexican 

Foreign Minister. At the same time there was signed an 

agreement covering general claims filed by Nationals of both 

countries in the period since 1868. The cablegram further 
said: 

The first of the two agreements, when duly ratified by the American and 
Mexican Senates, will operate to abolish the Special Claims Commission 
created in 1923, when the two countries resumed diplomatic relations. 
Americans have submitted demands for $500,000,000 on the ground of 
damages suffered during the Mexican revolution. 

It is understood that the lump sum settlement will be made on a per- 
centage basis. The percentage has not been announced, but it is recalled 
that previous American Ambassadors to Mexico have proposed not less than 
10% and not more than 15% with 12% expected as acompromise. All similar 
claims against Mexico by nationals of other countries have been settled 
long since. 

Under the convention signed to-day concerning general claims, agencies of 
the two governments are to prepare and exchange, within two years, docu- 
ments in support of the demands of their respective nationals. Each 
Government is to appoint an outstanding jurist to examine and appraise 
the claims as thus presented, and final settlements of them are to be effected 
within the two years. An announcement by the Foreign Office to-day 
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said the basis of agreement in this category of claims was ‘‘the general 
average percentage of the settlements made with European countries.” 
This average figure is understood to have been 4%. 

American claims still pending before the Mixed Claims Commission 
represent about $260,000,000 and Mexican claims, $245,000,000. Exact 
figures are difficult to ascertain because claims based on the same set of 
circumstances have been presented to both the ‘‘special’’ and the ‘‘general’”’ 
commission. Eighteen American claims have been passed on to date by 
the Special Claims Commission and all have been rejected. Mexicans 
have presented no ‘‘special’’ claims against the United States. 

With the signing to-day of the two agreements, a definite step was taken 
toward final solution of the chief diplomatic question outstanding between 
the United States and Mexico during the last ten years. 

Ambassador Daniels left by train to-night for a month’s stay in the 
United States, his first holiday since he assumed his duties as Ambassador 
here a year ago. 


<i> 
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Argentina Sets Price for Corn—Will Buy New Crop at 
Rate Paid Last Year. — 
Under date of April 26 a cablegram from Buenos Aires to 
the New York ‘““limes”’ said: 


The Grain Board to-day announced it would buy new corn at 4.40 pesos 
a quintal, which is the price the Government established for last season's 
crop. 

It also reported that it had taken delivery of 70% of the wheat it had 
purchased and had arranged to provide new storage facilities. It announced 
that the corn purchases would not begin until arrangements had been 
made with the Bank of the Nation for financing. 

When the Government established the Grain Board in November, it 
announced that it expected to finance its grain operations by the profit 
in the exchange between the fixed price at which the Government buys 
exporters’ drafts and the price at which it auctions exchange to importers. 


<i> 
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House Committee Approves Revised Bill Providing For 
Federal Regulation of Stock Exchanges. 

On April 25 the House Committee on Inter-State and 
Foreign Commerce approved the revised draft of the bill 
for the Federal regulation of Stock Exchanges. As approved 
by the full Committee the bill, with slight alterations, is in 
the form as redrafted by a sub-committee of the House 
Inter-State Committee. On April 21 it was stated in Asso- 
ciated Press advices from Washington that the administration 
leaders had decided to let the House act first on the revised 
measure. On April 20, the House Committee approved 
certain provisions of its sub-committee’s bill as to which a 
Washington account (April 20) to the New York ‘‘Times’’ 
stated: 


The House bill, on which Chairman Rayburn’s committee continued work, 
retained the Federal Trade Commission as the administrative agency and 
laid down a margin requirement of 45% of the current market price of the 
security, or 100% of the lowest market price for the preceding three years, 
but not more than 75% of the current price. .. . 


House Committee Stands Firm. 

It was without a record vote that the House committee adopted its margin 
section. A motion to substitute a 40% margin, or a loan value of 60%, was 
beaten by a vote of 15 to 10. 

“The margin provisions are adopted and done with,’’ Chairman Rayburn 
said decisively. 

Three other sections approved, respectively, outlined the purposes of the 
bill, declared its policy and stated its definitions, which incidentally made 
sure that the Trade Commission would be the governing body. Two others 
likewise adopted concerned transactions of unregistered exchanges and 
registration of exchanges. 


On April 21, according to Washington advices to the same 
paper, the House Committee voted down an amendment by 
Representative Wadsworth to exempt banks from the 
marginal requirements of its bill, and altered Section 10 to 
make it clear that brokers might act as dealers. These 
advices added: 


It approved with virtually no change Section 7, placing restrictions on 
borrowing by member dealers and brokers; Section 8, prohibiting employ- 
ment of manipulating measures in attempting to fix prices and create a false 
market; Section 9, including provisions to restrict short sales, and Section 10, 
to prohibit trading by members in their own names that might unduly in- 
fluence the market's movement. 


Recording the action of the House Committee on Monday, 


April 23, a dispatch from Washington stated: 


The House Committee which expects to report the Rayburn bill to-morrow 
and to bring it up for discussion Wednesday or Thursday, to-day completed 
Sections 9, 11 and 12 of the bill with only minor changes. 

The most important was the elimination of optional monthly reports by 
corporations to the Federal Trade Commission. Only quarterly reports 
would be required. 

While there were reports published to-day of a virtual agreement among 
administration leaders for the creation of a new commission of five to take 
over administration of the Stock Exchange and of the Securities Act, it was 
stated in one usually well-informed quarter that President Roosevelt had 
made no commitment, and would withhold his recommendation until 
Senate and House bills reached the conference stage. 


Chairman Rayburn of the House Committee stated on 
April 25 that he expected to bring the bill before the House on 
Monday next, April 30. According to advices to the ‘Times’ 
from Washington the bill will be considered under an ‘‘open 
rule,”’ which means amendments from the floor will be 
in order and that it will probably be the end of the week 
before a vote on passage is recorded. 

In reporting the approval of the revised draft by the House 
Committee a Washington dispatch, April 25, to the New 
York “Herald Tribune’’ stated: 
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The House bill differs from the Senate bill in two important respects. 
First, it presents a formula for fixing minimum margins which run up to a 
maximum of 45% on the most volatile securities. 

Second, the administration of the credit features of the bill, including 
margins, is placed in the Federal Reserve Board, while the remainder of 
the bill is placed under the jurisdiction of the Federal Trade Commission, 
which the bill would enlarge by two members to permit the creation of a 
special division to handle both the Securities Act of 1933 and the Securities 
Exchange bill. 

Ki The Senate bill places the administration of the entire bill in a new agency 
to consist of five members appointed by the President with the approval of 
the Senate. It leaves the fixing of margins wholly at the discretion of this 
agency. . 

mA motion to amend the House bill to place the administration of the Act 
in the hands of a new agency of five members was defeated in the House 
Committee this morning. As the two versions of the bill now stand, it is 
anticipated that a bargain could be struck in conference with comparative 
ease by accepting the Senate plan for a new commission in return for the 
House margin provisions. The margin provisions are not obligatory; in 
their present form they amount to no more than an expression of Congres- 
sional desire as a guide for the administrative body. 

— Most of the backers of the bill would be prepared to accept a new com- 
mission if the same commission were given the administration of the Securi- 
ties Act. They would prefer to nave a commission of five members, rather 
than of three, however. 

From the Washington advices, April 25, to the ‘“‘Times” we 
take the following: 

As it goes to the House the bill is, with a few alterations, the same as 
rewritten by a subcommittee of which Mr. Rayburn was Chairman, the 
most important change being the substitution of a new section for Section 23 
of the revised bill. 

Under the old section the Federal Trade Commission was vested with 
authority to make public corporate reports whenever, in its judgment, 
such disclosure was in the public interest. . . . 


Change as to Reports. 

Another important change voted to-day was the amending of Section 12 
covering periodical and other reports of corporations. 

As rewritten in subcommittee, the bill directed the Federal Trade Com- 
mission to make its rules and regulations governing such reports consistent 
with the provisions of existing Federal laws. Under the amendment the 
provision was made to include State accounting laws. 

The only other important change involved the section permitting court 
review of trade commission orders. 

In the subcommittee draft any person received the right to obtain a 
review of any order except ‘‘when the judicial determination of the validity 
of such order is pending in or has already been made by a court of competent 
jurisdiction in a proceeding to which such person is or was a party." The 
amendment approved to-day eliminates the exception quoted. 


In our issue of April 21 (page 2663) we noted the approval 
on April 20 by the Senate Banking and Currency Com- 
mittee of the bill as redrafted by its sub-committee. A formal 
report on the Senate Committee’s bill was filed on April 26, 
and a reference thereto appears in another item in this issue. 


the 


Country’s Foreign Trade in March—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on April 26 issued its statement on the 
foreign trade of the United States for March and the three 
months ended with March with comparisons by months 
back to 1929. The report in full follows: 


TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS AND 
GENERAL IMPORTS. 
(Preliminary figures for 1934 corrected to April 23 1934.) 
MERCHANDISE. 








March. 3 Months Ending March 


1933. 


1,000 
Dollars 

330,119 

274,614 





Increase(+-) 
Decrease(—) 


1,000 


Dollars 
+ 194.910 
+151,155 














Excess of exports... 
Excess of imports 


EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 

















1934, 


1,000 
Dollars. 
172,224 
162,805 
190,000 


1932. 


1,000 
Dollars. 


1931. 


1,000 
Dollars. 


249,598 
224,346 
235,899 


1929. 


1,000 
Dollars. 





138,834 
192,638] 131,614 


330,119] 458,870 
-101,123) 1,567,192 
1,674,994/ 1,611,016 


193,540 442°254 
184,070 426,511 


709,843) 1,129,250)1.419,625 
.477 ,306|3,.747,157/4,169,993 
,424,289/3,843,181/5.240,995 





3 mos. end. March..| 525,029 
9 mos. end. March../1,530,693 
12 mos. end. Dec. ._. 





135,551 
132.656 
158,000 


183,148 368,897 
369,442 





149,480 
153,773 


274.614) 397,708] 568,296] 893,135]1,122,157 
850,602) 1,381,192] 1,893.219]3.006,121|3. 127.669 
1,449,55911,322,77412,090,635|3,060,908|4,399,361 








3 mos. end. March..| 426,169 
9 mos. end. March. _/1,283,636 
12 mos. end. Dec___. 
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TOTAL VALUES OF DOMESTIC EXPORTS AND IMPORTS FOR 
CONSUMPTION OF THE UNITED STATES. 
MERCHANDISE. 


DOMESTIC EXPORTS AND IMPORTS FOR CONSUMPTION BY MONTHS. 





1934. 1931, 


1,000 
Dollars. 
169,581 


159,671 
187,495) 








189,808 270.029 


3 mos. end. March..| 516,747) 324.275) 449,357) 697,468/1,110.301 
9 mos. end. March. .|1,507,065| 1,080,770) 1,537,788|2,.439,474|3,688.865 








Imports for Consump)|tton— 

128,738 
125,011 
153,027 


183 284 
177,483 
205 690 
182,867 
176,443 
174,516 
174,559 


316,705 
283,713 
34.435 
305.970 
282,474 
314,277 
218,089 
216,920 
227,767 
245,443 
196,917 
149,516} 201,367 


406,776) 268.775) 394.699) 566,457) 904,853/1,094,275 
1,240,982! 850,872'1,386,639' 1,872 ,960!3,012,80913,125,178 


GOLD AND SILVER. 








3 mos. end. March... 
9 mos. end.Marchb_. 


























March 3 Months Ending March 
Increase(+) 
1933. . " Decrease(—) 
1,000 
Dollar 


3. 
28,123 
14,948 


13,175 





Dollars. 
—44,848 
+518,357 





Excess of exports.... 
Excess of imports.... 
Stlver— 





+229 
+3,233 





Excess of exports_... 
__Excess of imports... 


EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 























Gold. 
1933. , 1932. | 1931. 


1,000 | 1,000 | 1,000 | 1,000 
Doliars.| Dollars .| Dollars .| Doliars. 
4,715 14 
51} 21,521 

44) 28,123 
16,741 
22,925 
4,380 
85,375 
81,473 
58,282 
34,046 
2,957 16] 4.994 
10,815 13} 32,651 
49 ,658/|279,983 94 
91,347|745,989) 106,399 
366 ,652/809 ,528/ 466,794 





1934. 








3 mos.end.Mar.| 4,810 
9 mos.end.Mar.|277,758 
12 mos.end.Dec. 


2.029 
7,610 
19,041 





1,947 
452,622 
237,612 


34,426 
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4| 21.756] 94. 
1.687] 100,872| 89,509 


3 mos.end. Mar./692,181|173,824| 91,795) 76,253 
9 mos.end.Mar./701,864/389 290) 463,973}240, 108 
12 mos.end.Dec. 193, 1971363 ,3151162,119 
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Coupons Due May 1 on Public Works Bonds and 6% 
External Sinking Fund Gold Bonds of Uruguay 
to Be Paid in Part—Rulings on Bonds by New 
York Stock Exchange. 

Hallgarten & Co., and Halsey, Stuart & Co., Inc., an- 
nounce receipt from the Republic of Uruguay of funds to pay 
$17.50 for the $30 coupons and $8.75 for the $15 coupons due 
May 1 1934 on the 6% external sinking fund gold bonds due 
in 1960 and public works bonds due in 1964, ‘‘in full satis- 
faction and surrender of the coupons in accordance with the 
terms of the decree of the Uruguayan Government issued on 
Dec. 13 1933.” All coupons presented must be accom- 
panied by letters of transmittal, which may be obtained from 
either fiscal agent. 

Rulings on the bonds by the New York Stock Exchange 
were announced as follows on April 26 by Ashbel Green, 
Secretary of the Exchange: 

NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
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April 26 1934. 
Notice having been received that payment will be made of $17.50 per 
$1,000 bond on surrender of the May 1 1934 coupon on Republic of Uruguay 
6% External Sinking Fund Gold Bonds, due 1960: 
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The Committee on Securities rules that beginning May 1 1934, the bonds 
may be dealt in as follows: 

(a) “with Nov. 1 1933, and subsequent coupons attached” 
(b) “with Nov. 1 1934, and subsequent coupons attached”’; 

That bids and offers shall be considered as being for bonds “‘with Nov. 1 
1933 and subsequent coupons attached"’ unless otherwise specified at the 
time of transaction; and 

That transactions in the bonds shall be ‘‘Flat.” 

April 26 1934. 

Notice having been received that payment will be made of $17.50 per 
$1,000 bond on surrender of the May 1 1934 coupon on Republic of Uruguay 
6% External Sinking Fund Gold Bonds, Pubiic Works Loan, due 1964: 

The Committee on Securities rules that beginning May 1 1934 the bonds 
may be dealt in as follows: 

(a) “with Nov. 1 1933, and subsequent coupons attached” 
(b) “with Nov. 1 1934, and subsequent coupons attached”’; 

That bids and offers shall be considered as being for bonds ‘‘with Nov. 1 
1933 and subsequent coupons attached’’ unless otherwise specified at the 
time of transaction; and 

That transactions in the bonds shall be ‘Flat."’ 

ASHBEL GREEN, Secretary. 


—. 
_— 


Richard Whitney of New York Stock Exchange Denies 
Charges of Lobbying to Defeat Exchange Regula- 
tion Bill—Allegations Made by Representative Ray- 
burn Who Also Said NRA Was Used in Campaign— 
General Johnson Denies that Durable Goods Com- 
mittee Is Part of NRA. 


Declaring that the opposition of the New York Stock 
Exchange against the Fletcher-Rayburn bill has been “open 
and above board,” Richard Whitney, President, denied on 
April 23, any alliance between the Exchange and the Durable 
Goods Industries Committee in the formation of amend- 
ments proposed to the bill. The Washington Correspondent 
of the New York “Journal of Commerce” in advices to the 
foregoing effect (April 23) also said in part: 

Mr. Whitney’s statement was occasioned by charges of Chairman Ray- 
burn (Dem., Tex.) of the House Interstate and Foreign Commerce Com- 


mittee that representatives of the exchanges were trying to ‘‘wreck"’ the 
measure and were “‘even going into the NRA itself’’ to arouse opposition. 
Elaborate on Charges. 

The Committee Chairman declared further that the amendments proposed 
by the Durable Goods Industry had been identical with those submitted by 
Stock Exchange officials and that the memorandum concerning the amend- 
ments had been mimeographed in the offices of the Exchange. Urging a re- 
laxation of the Stock Exchange bill and the Securities Act, the memo- 
randum suggested that the measures be limited to proper regulation of se- 
curities exchanges and correction of speculative abuses, he furtner charged. 

While admitting that the mimeographing machines of the Exchange 
had been used by the Industries’ Committee at a time when other printing 
facilities were not available, Mr. Whitney asserted that the memorandum 
was prepared solely by the representatives of the Durable Goods Industry, 
and if it suggested any amendments similar to those of the Exchange, repre- 
sentatives of the Durable Goods Industry must have reached the conclusion 
that the amendments proposed by the Exchange were sound. 

Charges of Mr. Rayburn that the opponents were even going into the 
NRA also drew a denial from Administrator Hugh 8S. Johnson that the 
Durable Goods Industry was a part of the NRA or reflected the policies 
of the Administration. 

“The Heavy Goods Industry Committee,’”’ the Administrator replied, ‘‘is 
no part of NRA, it is purely an advisory committee representing the views 
of a particular group or interest in some respects adverse to other groups 
under the administration of NRA. It in no way reflects the policies or 
opinions of the National Recovery Administration." 


In part, Mr. Whitney’s statement in answer to the alle- 
gations said: 

The New York Stock Exchange has not misrepresented the effect which 
the enactment of the Fletcher-Rayburn bill would have on the country. 

It called attention to the fact that the Fletcher-Rayburn bill, while pur- 
porting to regulate stock exchanges went much further and imposed bur- 
densome conditions upon listed corporations and subjected them to the 
potential, if not the actual, control of the Federal Trade Commission; that 
it regulated the over-the-counter market for the securities of small corpora- 
tions and that its inevitable consequence would be to deflate the value 
of securities held by investors. It is prepared to prove every statement it 
had made. 

Every citizen has the right to consult with other citizens in regard to 
Pending legislation which adversely affects them. They are entitled to in- 
form their representatives in Congress of the reasons for their opposition and 
to suggest the amendments as they deem necessary. These rights are 
guaranteed by tke Constitution of the United States. 

The unsound nature of the bill and the genuineness of the opposition to it 
are proved by the nation-wide protest which emanates not only from stock 
exchanges and security dealers, but also from industrial corporations, 
banking institutions and individual investors throughout the country. 
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Report of Senate Banking and Currency Committee on 
Bill Providing for Federal Regulation of Stock 
Exchanges. 


A formal report on the Senate Banking and Currency 
Committee’s bill for the Federal regulation of stock exchanges 
was filed on April 27 by Senator Fletcher, Chairman of the 
Committee. A reference to the fact that the Committee on 
April 20 had ordered the revised bill favorably reported by 
a vote of 11 to 8, was noted in our item of a week ago, as was 
the bill as redrafted by a sub-committee of the Senate 
Banking Committee was presented to the full Committee on 
April 19. Stating that last-minute efforts to change the bill 
were defeated, a Washington dispatch, April 20, to the 
New York “Times” added: 


Without a roll-call, the Committee voted down a substitute by Senator 
Gore which would have written in sections along the line of the Dickinson 
committee report. Later, a substitute by Senator Townsend, for a part of 
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Section 13, relating to corporation reports, was defeated by a vote of 10 to 8. 
This vote was identical with that by which the bill was ordered reported, 
except that Senator Adams did not vote. 


The Senate Committee’s vote (11 to 8) on the bill follows: 


For the bill: Democrats—Fletcher, Glass, Wagner, Barkley, Bulkley, 
Costigan, Byrnes, Bankhead and Adams. Republicans—Norbeck and 
Couzens. 

Against the bill: Democrats—Gore and Reynolds. Republicans—Golds- 
borough, Townsend, Walcott, Carey, Steiwer and Kean. 


According to the “Times” nine votes were cast by proxy, 
including seven for the report and two against. The ‘““Times”’ 
Washington advices (April 20) added: 


Senator McAdoo, ill in the Naval Hospital, was the only committeeman 
absent and not recorded. Senators Fletcher and Byrnes, who held the 
affirmative proxies, were able to make slight changes in wording which 
strengthened Section 2, the declaration of policy. 


As also noted in the same account the Senate Committee’s 
bill carries the Glass amendments, creating the Federal 
Securities Exchange Commission of five members and 
vesting authority in this body and the Federal Reserve Board 
to raise or lower margins as they thought necessary. 

The report of the Senate Committee was thus summarized 
in Washington advices, April 26, to the “Herald Tribune”’: 


The Committee finds that the methods by which ‘‘a relatively small num- 
ber of persons have extended their operations in securities far beyond any 
useful economic function’’ have worked to ‘‘the great detriment of the 
investing public.”’ 

In refutation of the original plea of the New York Stock Exchange that 
its self-regulation was sufficient, the Committee advances four arguments. 

First, that, ‘‘however zealously the authorities may supervise the business 
conduct of their members, the interests with which they are connected 
frequently conflict with the public interest.’’ 

Second, that the securities exchanges are an important element in the 
whole credit structure and that their regulation ‘‘must be integrated with 
the protection of our entire financial system and the national economy." 

Third, that the control of the exchanges is limited to their members. 

Fourth, that the ‘‘attitude of exchange authorities toward the nature and 
scope” of the regulation required is at variance with the needs of the public 
welfare. The Committee scores the exchange authorities for justifying 
manipulation of the market when it does not violate the technical rules of 
the exchanges. 

Using tne boom in the ‘‘repeal stocks”’ in the summer of 1933 as an illustra- 
tion, the Committee points out that after making an investigation at the 
request of the counsel for the Committee, the New York Stock Exchange 
reported that there was no evidence of ‘‘activities which might have stimu- 
lated improperly the activity of these stocks.” The Committee sub- 
sequently exposed the pool operations in these stocks, in which officials 
of the corporations concerned were participants, and the ‘‘unsavory prac- 
tices in connection with the listing securities."’ 

“The inability of the Stock Exchange authorities even to discover the 
flagrant abuses unearthed by the Committee indicated that a Federal 
regulatory body could deal with such practices more effectively than the 
exchanges themselves,"* the Committee states. 

The Committee states that ‘from the outset’’ it has proceeded on the 
theory that the modern stock excnange is too delicate a mechanism to be 
regulated by a rigid statutory program, and that it therefore proposes to 
endow the Federal regulatory agency with considerable discretion. Under 
the Senate version of the bill, the Federal regulatory agency will be a new 
Commission of five persons named by the President, with the approval of 
the Senate. 

Nevertheless, the Committee points out, it proposes to prohibit under 
heavy penalty certain specific abuses, such as wash sales and matched 
orders and other means of manipulating the prices of securities. 

With respect to the requirement that corporation reports be filed regu- 
larly with the Federal agency, the Committee states that most of the 
opposition to this portion of the bill appears to have been due to misunder- 
standing, to the fear of exposure by some corporations, or to the efforts of 
stockholders who were hostile to other portions of the bill. 

Without naming him, the Committee replies to tne warning issued by 
Richard Whitney, President of the New York Exchange, and echoed by 
others, that the bill was, in effect, a ‘veiled attempt to invest a Govern- 
mental] commission with the power to interfere in the management of corpor- 
ations."” The Committee states it has ‘‘no such intention” and that nothing 
in the bill ‘‘furnishes justification for such an interpretation.” 

Shortly after the report was made public, Senator Joseph T. Robinson, 
Democratic leader of the Senate, said that the Fletcher-Rayburn bill would 
be pushed ahead as rapidly as possible. He intimated that the Senate 
might be able to get around to it before the end of next week. Under instruc- 
tions from the White House the bill is to be advanced as one of the most 
important pieces of legislation on the program for the remainder of the 
session. 


In another item in this issue we refer to the action of the 
House Committee on Inter-State and Foreign Commerce 
in ordering favorably reported on April 25 the House Com- 
mittee’s bill. 


<i 
— 


Corporation Ownership—Survey by Frazier Jelke & 
Co. Shows 10,000,000 Own Stock in Leading Cor- 
porations. 

More than 10,000,000 Americans, representing one family 
in three, are interested in efficient functioning of the securi- 
ties markets, Frazier Jelke & Co. point out in a survey of 
stockholders’ lists of 225 leading corporations. Without 
eliminating duplications, it is estimated 26,000,000 names are 
registered as owners of American companies, To give an 
idea of the distribution of corporate ownership the firm 
cites that fact that holders of the two most widely distributed 
stocks would form a community as populous as Nebraska, 
while a city the size of San Francisco would be required to 
accommodate all the shareholders of American Telephone & 
Telegraph Co. The survey, dated April 10 1934, says: 








2836 Financial 


General Motors shares are registered in 351,761 names, equivalent to 
almost a quarter of the population of Detroit. Radio Corp. has 287,813 stock- 
holders; United States Steel, 251,025; Pennsylvania RR., 238,876, and 
Transamerica, 222,590. Twenty-five corporations for which statistics are 
available report stockholders’ liste in excess of 100,000 names, 37 have 
75,000 or more, 57 comparies record 50,000 or more names, and 96 have in 
excess of 25,000 on their lists. 

It is apparent that public markets for stocks are of vital interest to at 
least one out of three American families. Anything which tends to reduce 
the liquidity, lessen the market worth, or circumscribe the collateral value 
of stocks directly affects the wealth and resources of the investments of 
about one-third of the population. 

It may be reasoned, also, that the purchasing power of about one-third of 
the population is affected by any Government policy which tends to limit 
profits and reduce the ability of corporations to pay dividends. 

Our great organized financial markets, more efficient than those of any 
other country in the world, are of immeasurable social value in promoting 
a wider distribution of ownership of big business. Corporation policies in 
recent years have recognized this by encouraging employees to purchase 
shares in the companies in which they are employed and by promoting 
customer-ownership campaigns. 

a 


Member Bank Reserves During March Exceeded by 
$1,500,000,000 Legal Requirements According to 
Federal Reserve Board—Amount Larger Than at 
Any Previous Time—Reiterates Recommendation 
That Reserve Requirements Be Based on Velocity 
of Turnover. 

According to the Federal Reserve Board, further growth 
of member bank reserves during March carried the total 
to $3,400,000,000 at the end of the month, a larger figure 
than at any previous time, and $1,500,000,000 above legal 
reserve requirements. These comments by the Board are 
contained in its ‘‘Nonthly Bulletin’”’ for April, in which it 
points out that it has ‘reiterated its recommendation to 
Congress that legal reserve requirements applicable to 
member banks be so changed as to make the amount of 
reserves required depend not only on the volume of a member 
bank’s deposits, as is the case under the existing law, but 
also on the extent to which these deposits are utilized.” 

An earlier reference to the Board’s recommendations 
appeared in these columns Narch 31, page 2172. From the 
April number of the Reserve ‘‘Bulletin’’ we quote: 

The increase {in reserves] for the month amounted to $345,000,000 and 
reflected chiefly imports of gold from abroad and the expenditure by the 
Treasury of funds previously held as cash and as balances with the Reserve 
banks. 

Growth of Excess Reserves. 

Excess reserves of member banks have been in considerable and growing 
volume since the second quarter of 1932, as is shown by the chart [this we 
omit.—Ed.]. During most of the period of their growth they have re- 
flected chiefly purchases of United States Government securities by the 
Federal Reserve banks in pursuance of an open-market policy adopted for 
the purpose of promoting easy conditions in the money market. During the 
entire period from the end of February 1932 to March 28 1934, the Federal 
Reserve banks’ holdings of Government securities increased by $1,700,- 
000,000. During the same period the member banks paid off $800,000 ,000 
of discounts to the Federal Reserve banks and the holdings of acceptances 
by the Reserve banks were reduced by $100,000,000. At the same time, 
member banks reserve balances were increased from the low level of $1,878,- 
000,000 to $3,439,000,000, an increase of about $1,600,000,000. Since 
the end of January of this year, another factor resulting in an increase in 
member bank reserves has been the import of gold from abroad. 


Distribution of Excess Reserves. 


The chart (this we omit.—Ed.] also indicates that during 1932 the larger 
Part of excess reserves of member banks were held by banks in New York 
City, but that in 1933, partly as a result of the passage of the Banking Act 
of 1933, which prohibits the payment of interest on demand deposits, 
there has been a much wider distribution of excess reserves and that the 
larger part of them are now held by member banks outside of New York. 
In recent weeks, however, there has been a growth of reserve balances in 
New York, owing to the fact that the gold received from abroad was im- 
ported chiefly for the account of New York banks. There has also been 
an increase in balances held by country banks in New York City, notwith- 
standing the fact that such balances no longer earn interest. 

In view of the interest attaching to the distribution of excess reserves, 
which constitute a basis for credit expansion, a survey has been made 
by the Federal Reserve System of the amounts of excess reserves carried 
by banks in cities of different size and by banks having different volumes 
of deposits. The survey relates to the reserve period Nov. 1-15 1933. 

The accompanying table shows the distribution of the total volume of 
excess reserves held by all member banks during the period by class of city. 

The table shows that at that time the larger part of excess reserve was 
in New York, Chicago, and other Reserve cities, while country banks 
had a relatively small proportion of the total. A distribution of the excess 
reserves by size of bank shows, furthermore, that 82% were held by banks 
with deposits of $5,000,000 or over. 


EXCESS RESERVES, NOV. 1-15 1933. 





Per Cent. 


Member Banks— of Total 


Amount. 


$139,000,000 18 
229,000,000 29 
236,000,000 30 


94,000,000 12 
88,000,000 11 


$787 ,000,000 100 


This concentration of the aggregate of excess reserves in large banks re- 
flects in part the fact that these banks, having a large part of total deposits, 
hold also the larger part of total reserves and of excess reserves. The 
proportion of banks having a substantial amount of excess reserves relative 
to requirements, however, was larger among the small banks than among 
the large banks, and the proportion of banks with deficient reserves was 
small among all groups of banks, amounting to 6% for all member banks. 
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This proportion, however, was somewhat higher among the small than 
among the large banks. The following table shows the percentage of banks 
of designated size that held reserves that were more than 20% above re- 
quirements, that were less than 20% above requirements and that were 
below legal reserve requirements: 


EXCESS RESERVES, NOV.1-15 1933. 





Per Cent. of Banks with Reserves— 





Member Banks with Net Demand 
and Time Deposits of— 


Less Than 20% 
Above 


More Than 20% 
Above Deficient. 
Requirements. 





$1,000,0C0—$5 600 ,000 _ 
$5,000, 
All member banks 














Proposed Change in Reserve Reguirements. 

In view of the large volume of excess reserves held by member banks at 
the present time, and the possibility of their further growth through gold 
imports, return of currency from hoarding, and issuance of additional bank 
notes by national banks, the Federal Reserve Board has givenrenewed 
consideration to the significance of member bank reserves and to the ques- 
tion whether the reserve requirements prescribed by existing law would 
be, under all circumstances, best adapted to effective credit administration 
in the public interest. At the present time excess reserves help to main- 
tain easy conditions in the money market and tend to exert an influence 
toward more liberal extension of credit by member banks to trade and 
industry. They constitute, therefore, a factor favorable to business re- 
covery. Itis with this end in view that the Federal Reserve banks contrib- 
uted to their growth through open-market operations. 

How soon these idle reserves will begin to be utilized and how rapid their 
absorption will be, will depend upon the progress of economic recovery. 
It also remains for the future to determine what proportion of the present 
excess reserves will be used when business activity will have attained a 
normal volume. It would appear on the basis of past experience that the 
existing volume of excess reserves is far in excess of probable business needs, 
and that it is not likely that these excess reserves will be entirely absorbed 
by increased requirements arising out of a growth of industrial and trade ac- 
tivity. There would, therefore, still remain a surplus of reserves and the 
question might arise as to how to prevent their use in producing specu- 
lative inflations. 

Conditions may develop when, in order to prevent a recurrence of specu- 
lative excesses, it will become important for the Federal Reserve System 
to be in position rapidly to absorb the excess reserves. At such a time 
it would be desirable to have reserve requirements increase rapidly and 
have the increase apply particularly to the member banks at which specu- 
lative activity would be in evidence. Witn a view to being prepared for 
such a contingency the Federal Reserve Board has reiterated its recom- 
mendation to the Congress that legal reserve requirements applicable to 
member banks be so changed as to make the amount of reserves required 
depend not only on the volume of a member bank's deposits, as is the case 
under existing law, but also on the extent to which these deposits are util- 
ized; in other words, on the rate of turnover of deposits. This method of 
determining reserves was presented to the Federal Reserve Board in 1931 
by a committee appointed to study the problem, and was recommended 
to the Congress by the Board in the spring of 1932. If this proposal were 
adopted, reserve requirements would increase rapidly and automatically 
when speculative activity developed, and the increase would fall upon 
the banks at which a rapid turnover of deposits would indicate a growth of 
speculative activity, while for other banks reserve requirements might not 
increase. In general, the object would be to discourage excessive specu- 
lation without exerting a retarding influence on commercial and indus- 
trial activity. 


tin 
—_ 





Chicago Federal Reserve Bank Announcement on Day- 
light Saving Time Which Goes Into Effect 2 A.M. 
To-morrow (April 29). 

The following announcement regarding the observance 
of daylight saving time, which goes into effect at 2 a.m. to- 
morrow (April 29), was issued on April 23 by the Federal 
Reserve Bank of Chicago: 

The Daylight Saving Ordinance in Chicago will again become effective 
on April 29, and in compliance therewith Chicago banks will advance their 
clocks one hour for the period April 29 to Sept. 30 1934. 

There will be no change in banking hours, which are from 9 a.m. to2 p.m., 
daily except Saturday, when they are from 9 a.m. to 12 m. 

_An announcement by the New York Federal Reserve Bank 

regarding the change to Daylight Saving time was given in 

our issue of April 21, page 2663. 





Chicago Clearing House Association Proposes Re- 
duction in Interest Rates on Savings Accounts 
from 214% to 2%. 

A reduction of % of 1% in the rate of interest paid on sav- 
ings accounts by member banks of the Chicago Clearing 
House Association was recommended to-the banks by the 
Clearing House Committee of the Association at a meeting 
held April 19. The recommendation, if approved by the 
member banks, will reduce the rate from 244% to 2%, effec- 
tive July 1. The 24%4.% rate has been in effect since Jan. 1 
1933, at which time it was lowered from 3%. Reference to 
the change at that time was made in our issue of Dec. 3 1932, 
page 3793. The action of the Clearing House Committee was 
announced as follows, according to the Chicago “Journal of 


Commerce” of April 20: 

The Clearing House Committee considered the question of reducing inter- 
est rates on savings accounts six months ago, but deferred action at that 
time in the hope that interest rates on sound loans and high-grade bonds 
would increase and that it would continue to be possible, with safety, for 
Chicago banks to continue to pay the old rate. 

In view of the fact that the yield on Government securities and sound 
loans and investments has been steadily declining during the last six months, 
the Committee at its meeting to-day felt that in the interests of sound bank- 
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ing the rate paid on savings accounts should be reduced, and accordingly so 
recommended to the member banks. 


The paper quoted also said: 

While the low rate of return on loans and investments available to banks 
under present money market conditions is considered the primary reason 
for considering a cut in the rate to 2%, it has also been pointed out that 
due to depression circumstances the character of savings accounts has ma- 
terially changed during recent years. 

Partly due to the closing of many checking accounts under various cir- 
cumstances and for other reasons the activity of the average savings account 
has greatly increased, it was said, and in some cases withdrawals are as 
frequent as deposits. This factor has made the cost of servicing savings 
deposits considerably higher to the banks and at the same time reduced their 
desirability from the standpoint of providing banks with stable investment 
funds. 


—_—- <> 


Amendments to Banking Act of 1933 Introduced in 
Senate—One Would Extend for Another Year 
Time Limit for Severance of Affiliates by Member 
Banks—Another Postpones Operation of Perma- 
nent Deposit Insurance Plan. 


On April 23 Senator Fletcher, Chairman of the Senate 
Banking and Currency Committee, introduced two amend- 
ments to the Banking Act of 1933. One would postpone 
the operation of the premanent bank deposit insurance plan 
and the other would postpone for a year the severance of 
security affiliates from Federal Reserve member banks and 
the separation of investment and deposit banking by private 
bankers, according to press accounts. Senator Fletcher 
said he proposed to offer amendments to the Securities Act 
within a few days. These accounts (Associated Press) 
from Washington, April 23, said: 

The Senate has passed a bill to postpone for a year operation of the 
permanent bank deposit insurance plan and the legislation is now pending 


in the House. Leaders have indicated that it will be considered soon on 
that side of the Capitol. 

Senator Fletcher said he had introduced his bill to-day without consult- 
ing the Administration, but had held conferences with Winthrop W. 
Aldrich, President of the Chase National Bank, and others. He put the 
legislation in because he considered it ‘‘reasonable.’’ He will ask various 
Government departments concerned to report on it. 

The bill would modify two of the most important provisions of the Glass- 
Steagall Bank Act of 1933 which gave Federal Reserve banks a year to 
divorce their security affiliates and private bankers the same time in which 
to choose between their investment banking and deposit functions. 

The Senator indicated that he would ask that the Securities Act be 
strengthened in at least one direction, an amendment to put bondholders’ 
protective committees under the Federal Trade Commission. He had 
received many complaints, he said, that bondholders could get no informa- 
tion from these committees and that they were dominated by bankers. 


a 
Steagall Bank Tax Bill Reported—House Banking 


Committee Favors Measure Allowing States to 
Apply Impost. 

The House Banking and Currency Committee has re- 
ported favorably the Steagall bill permitting States to tax 
National banking associations within their territory at a 
rate not greater than that imposed upon State banks, 
according to advices from Washington to the ‘Wall Street 
Journal” of April 20. 





—- 


Federal Banking Legislation Analyzed by American 
Bankers Association—Modifications Proposed in 
Bill for Regulation of Stock Exchanges and Pro- 
visions in Revenue Bill Affecting Banks—Opposed 
to Bill Broadening Postal Savings. 

The attitude of the American Bankers Association toward 
the more important bills pending in Congress affecting bank- 
ing is indicated in an analysis of the measures prepared by 
the Association’s Committee on Federal Legislation under 
the Chairmanship of Robert V. Fleming, President of the 
Riggs National Bank of Washington. The compilation ex- 
plains the effects of each measure and indicates those in 
regard to which the Association has taken a position of 
support or opposition with the reasons for its stand. It is 
the aim to present a “bird’s-eye view of the outstanding 
features in this field of legislative proposals,” F. M. Law, 
President of the Association, says in an introductory letter 
addressed to the members of the Association, to all of which 
copies have been sent. 

Measures to which the Association is favorable are listed 
in the compilation as follows: 

A bill introduced by Senator Fletcher repealing that portion of Section 31 
of the Banking Act of 1933 which increased stockholding requirements of 
directors of member banks of the Federal Reserve System. 

Measures introduced in the House and Senate extending for one year, 
that is, until July 1 1935, the temporary plan of insurance of bank deposits 
under the Federal Deposit Insurance Corporation. 

Bill introduced by Senator Fletcher providing thats where States tax 
National banks upon their shares the burden imposed could not exceed the 
average burden imposed upon other taxable intangible personal property, 
and that States could not tax State bank members in the Federal Reserve 
System at a greater rate than National banks. 

Measures providing for elimination of double liability of National bank 
shareholders. 

A group of measures prepared by the Attorney-General, based on study 


and experience of the Department of Justice, as part of its campaign against 
crime, some of them related specifically to crimes against banks. 
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Revenue Bill. 

With regard to the 19384 Revenue Bill, the Association 
urges modifications in four sections. Section 23 (b), it 
points out, contains language which will prohibit banks from 
taking deduction on account of interest paid to depositors, 
if funds are used to purchase tax-exempt securities. The 
Senate Finance Committee has been urged to delete this 
feature, it states. Section 24 (a) (5) has the effect of 
denying the right to take deduction to the extent that ex- 
penses can be allocated to income received from tax-exempt 
securities and “will result in confusion in administration 
and partial nullification of the tax-exempt features of tax- 
exempt securities,” the Association declares, recommending 
that this subsection be deleted. In respect to Section 117 (d) 
of the Revenue Bill, providing that losses from sales or 
exchanges of capital assets shall be allowed only to the 
extent of the gains from such sales or exchanges, the Asso- 
ciation recommends an exception providing that “this sub- 
section shall not apply to a bank or trust company.” A 
similar exception is urged for Section 117 (f), which “con- 
siders the retirement of bonds the same as an exchange,” 
it being pointed out that “realization of losses on call or 
maturity of bonds is beyond control of the owner and there- 
fore not subject to manipulation for tax purposes.” The 


Association also says: 

If these sections of the Revenue Bill are not changed this law will affect 
all banks in that it will impair net earnings available for reserves, charge- 
offs and the liquidation of Reconstruction Finance Corporation notes and 
stock, thereby affecting materially the capital structure of the banking 
industry of this country. Unless modifications are made along the lines 
as proposed, it is felt that the success of the National Recovery program 
as it relates to the banking structure of the country will be seriously 
impaired. 

Stock Exchange Control Bill. 

In an analysis of the National Securities Exchange Act of 
1934, as reintroduced March 19, the Association explains the 
various effects of this measure on banking, commenting that 
this reintroduction of the earlier Fletcher-Rayburn bill has 
“material modifications which greatly improve it so far as 
banks are concerned.” It states, however, that the “express 
exemption of ‘banks’ from the provisions relating to ‘brokers’ 
and ‘dealers’ should be more clearly stated,” and that the 
“definition of the term ‘bank’ in Section 3 (a) (6) is not 
entirely satisfactory.” The Association says: 

So far as a non-member of the Federal Reserve System is concerned, it is 
limited to ‘fa banking institution doing business under the laws of any 
State the business of which is substantially confined to banking.’? The 


definition should expressly include a “trust company” and should otherwise 
be broader in its scope. 


Measures Opposed by Association. 


Among measures to which the Association expresses oppo- 
sition are: Several bills requiring that banks purchase 
their insurance against loss through dishonest or criminal 
acts from companies licensed or qualified in the States in 
which they are located, it being pointed out that such bills 
“would destroy the free and open market for insurance to 
safeguard depositors no less than stockholders of banks.” 
Other opposed measures include a number of bills broadening 
postal savings, it being stated that the Association “has long 
been opposed to any extension of the Postal Savings System 
and is in favor of a contraction of its provisions”; a bill to 
establish a postal note system, and a bill providing that 
municipalities and other political State subdivisions, in- 
solvent or unable to meet their obligations, could ask for 
readjustment of their debts through bankruptcy courts. 

Other measures analyzed by the Association’s compilation 
but in regard to which no opinions are expressed are as 
follows : 

Requiring State member banks of the Federal Reserve System to publish 
condition reports. 

Relating to protection of trust funds awaiting investment in National 
banks. 

Guaranteeing Home Owners’ Loan Corporation bonds. 

Authorizing direct loans by Federal Reserve banks. 

Numerous bills repealing the check tax. 

Relating to preference for collection items in National banks. 

Permitting Reconstruction Finance Corporation participation in loans 
through banks. 

Authorizing Reconstruction Finance Corporation to establish Industrial 
Credit Corporations. 

Authorizing circulation against Home Owners’ Loan Corporation bonds. 

Permitting capitalization of National banks at $25,000 in places up to 
8,000 inhabitants. 

Relating to branches of National banks. 

A number of Senate and House bills relating to specific details of the 
Federal Deposit Insurance plan. 

Relating to insured bankruptcy funds. 

A number of bills referring to payment to depositors of closed banks. 

Relating to State taxation of National banks. 

Relating to escheat of dormant accounts in National banks to United 
States Treasury. 


A bill relating to Federal Reserve loans, real estate loans, bad debts, 
and double liability. 
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In his introductory letter (dated March 24 and made pub- 
lic April 2), Mr. Law, commenting on the above measures, 
said: 

These proposals have been the outcome of one of the most crucial periods 
in our nation’s history. Some of them are fraught with important bearing 
upon the future of banking, and I urge that you familiarize yourself with 
them. Throughout the session your Association, through its Federal Legis- 
lative Committee, its Special Committee on Proposed Revision of Banking 
Laws, and its general officers, has studied carefully each measure relating 
to banking that has been proposed. 

We have felt that in this particular period the important factor of public 
welfare was in a special sense an essential element to be considered in 
connection with these banking measures. We have felt it is the paramount 
duty of all citizens in considering matters affecting their particular interests 
to consider them above all in the spirit of the endeavor which the nation 
is making through its chosen Administration to bring about recovery in 
its eccnomic life along lines that will serve the greatest public good. This 
spirit has guided us as your representatives in our consideration of the 
many banking bills that have been presented. 

Some of these measures we have earnestly felt were not in the public 
interest or helpful to the process of recovery because of their harmful 
effects on sound banking. Others we have felt were technically at fault and 
not well calculated to produce the results aimed at. Others we have felt 
could be made more effective by constructive amendments, while still 
others we have approved. In each case, following earnest etudy, considera- 
tion and advice, we have made representations or have taken appropriate 
action where we have felt we could serve the welfare of banking and the 
public. At all times we have sought to avoid any step that might be 
obstructive to the basic program of national recovery. 

As we have labored in behalf of sound banking and for what we believe 
is for the public welfare, we have been particularly gratified at the cordial 
attitude and earnest spirit of co-operation in behalf of the national welfare 
that we have uniformly met whenever we have had occasion to discuss 
banking legislation with the President of the United States and his advisers. 

a 


President Roosevelt to Address Annual Convention of 
i A. B.A. to Be Held in Washington in October. 

It was announced on April 18, during the meeting in Hot 
Springs, Ark., of the Executive Committee of the American 
Bankers Association, that President Roosevelt has accepted 
an invitation to address the annual meeting of the Associa- 
tion which will! be held in Washington, D. C., Oct. 22-25, in 
Constitution Hall, the evening of Oct. 23. 


<i. 
— 


Meeting of Executive Council of A. B. A.—Proposal to 
Increase Membership of Council. 

A resolution to amend the Constitution of the American 
Bankers Association so as to provide for increasing the num- 
ber of members at large of the Executive Council from 5 to 12 
was introduced at the meeting of the Executive Council at 
Hot Springs, Ark., on April 17. 

The report of the Publicity Committee, presented by Gur- 
den Edwards, Director of Publicity, announced that the Ad- 
ministrative Committee had taken action to designate the 
President, the First Vice-President, the Second Vice-Presi- 
dent and the Executive Manager as the Publicity Committee 
of the Association to exercise full direction over the Publicity 
Department as a direct executive function, in order to bring 
about a complete identity in the Association between its pub- 
lic policies and its public relations activities. It is also 
stated that: 


The report described the activities of the department in co-operating with 
the national officers in formulating policies, in working out with NRA bank- 
ing code groups publicity and advertising material for use in connection with 
the installation of service charges, the supplying of a series of articles on 
banking and allied economic subjects to 6,000 papers in plate and mat form 
and its co-operation with other departments in developing a general associa- 


tion advertising service for the use of member banks in their own local 
advertising. 


The report of the Administrative Committee recommended 
that “in order that the Administrative Committee might have 
the benefit of the experience and counsel of former Presidents 
of the Association” the Constitution be amended so that the 
last three living ex-Presidents of the Association shall be 
members of the Committee instead of one as at present. The 
report containing this proposal was approved by the Council. 

H. O. Edmonds, President of the Trust Division, reporting 
for his group, outlined plans for establishing a fact-finding 
body regarding the record of trust companies and for dis- 
tributing on a broad basis material aimed to improve the pub- 
lic relations of trust institutions through various channels. 

General Counsel D. J. Needham described the work of his 
office in following the course of legislation relating to bank- 
ing. He said that Attorney-General Cummings of the United 
States had prepared and introduced in Congress several bills 
which would curb the present crime wave of gangsters, rack- 
eteers and bank robbers, and stated that the Association 
had given its support to these measures. He read a letter of 
appreciation from the Attorney-General for this assistance. 

The report of the Protective Committee, presented by 
James E. Baum, said in part: 


In reviewing the activities of the Protective Department during the first 
half of the Association’s fiscal year, the six months ended Feb. 28 1934, the 
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Protective Committee is gratified to report a reduction in the number of 
bank crimes and particularly those perpetrated against mrembers. 

John H. Puelicher, reporting for the American Bankers 
Association Foundation for Education in Economics, stated 
that it has thus far, since its establishment in 1928, awarded 
354 loan scholarships, the total loans repaid in that period 
being $262,000 and the amount now outstanding $86,900. The 
total investments of the funds, he said, were $540,000. 

Executive Manager F. N. Shepherd, reporting on the details 
of the operation of the Association, said: 

Except for certain emergency expenditures, chargeable against the Emer- 
gency Reserve created for that purpose, we are, as heretofore, living within 
our current income. In the entire field of commercial organization 
I doubt if any other national association holds a comparable record during 
these trying times. 

Other reports were received from Presidents of divisions 
and sections as follows: 


Albert S. Puelicher, American Institute of Banking Section. 

Irving W. Cook, National Bank Division. 

Henry S. Kingman, Savings Division. 

Clyde Hendrix, State Bank Division. 

J. W. Brislawn, State Secretaries Section. 

The following Chairmen reported for the Commissions and 
Committees : 

H. Lane Young, Agricultural Commission. 

Ronald Ransom, Bank Management Commission. 

M. R. Sturtevant, Bankruptcy Committee. 

Fred I. Kent, Commerce and Marine Commission. 

Rudolf S. Hecht. Finance Committee. 

W. F. Keyser, Insurance Committee. 

Fred A. Irish, Membership Committee. 

Robert V. Fleming, Federal Legislation Committee. 


Charles P. Blinn Jr., Special Committee on Section 5219 U. S. Revised 
Statutes. 


Robertson Griswold, Taxation Committee. 

E. J. Bowman, State Legislation Committee. 

Resolutions were passed by the Council commemorating 
the death during the year of three former Presidents of the 
Association: Peter W. Goebel, former President Commercial 
National Bank, Kansas City, Kan., President during fiscal 
year 1916-17; Melvin A. Traylor, President First National 
Bank, Chicago, President during fiscal year 1926-27; Francis 
H. Sisson, Vice-President Guaranty Trust Co., New York 
City, President during fiscal year 1932-33. 

The increase in membership reported by President F. M. 
Law was referred to in our issue of April 21, page 2689. In 
another item in this issue we make mention of the report of 
the Banking Code Committee. 


-— 
> 





Report of Economic Policy CommissionJof A. B. A. 
Presented at Meeting of Executivet Council by 
Leonard P. Ayres—Outlines Extent of Changes in 
Country’s Banking Structure Since Bank Mora- 
torium—Extension of Participation by CGovern- 
ment in Banking and Lending Functions of Nation. 

A picture depicting the extent to which changes have taken 
place in the American banking structure as before and after 
the bank moratorium in March 1933, and also describing the 
increased participation of the Federal Government in bank- 
ing and lending operations, was contained in the report of 
the Economic Policy Commission of the American Bankers 
Association, presented by Leonard P. Ayres, Chairman of the 
Commission at the meeting of the Council held at Hot 
Springs, Ark., on April 18. Among other things, the report 
finds that a material increase is shown in the influence of 
the Federal Reserve System in the commercial banking field. 
The report also observes that “there have been material ex- 
tensions of Federal Government participation in the banking 
and lending functions of the nation,” and it points out that 
as compared with the high mark for the number of banks, 
viz. : 30,800 in 1921, the new structure with 14,600 units repre- 
sents a decrease of 16,200. A summary of the report of 
Colonel Ayres, who is Vice-President of the Cleveland Trust 
Co. of Cleveland, Ohio, follows: 

1. The banking crisis of March 1933 brought a reduction of nearly 4,000 
in the number of banks, or about 20%. Aggregate resources decreased by 
nearly five and one-half billions, or nearly 10%. 

2. As compared with the all-time high mark for the number of banks, 


30,800 institutions in 1921, the new structure with 14,600 units represents 
a decrease of 16,200, or over half. 

3. As compared with the peak of aggregate resources, $74,000,000,000 in 
1930, the banks in June 1933, with a total of $51,300,000,000, showed a 
shrinkage of $22,700,000,000, or 31%. 

4. The new structure does not show material charges in respect to the 
relative importance of the State and National components in it as compared 
with previous conditions. It does show material increase in the influence 
of the Federal Reserve System in the commercial banking field. 

5. In many directions there have been material extensions of Federal 
Government participation in the banking and lending functions of the nation. 

6. Through the Reconstruction Finance Corporation, recent reports showed, 
several thousand banks were indebted to the Federal Government in the 
amount of $820,000,000 on pledge of substantial portions of their assets. 

7. Also the Reconstruction Finance Corporation had entered agreements 
extending capital aid in excess of $1,000,000,000 to over 6,000 banks. This 
was equivalent to 42% of the banks and 34% of their common capital. 
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8. Outside this direct participation in banking, the Federal Government 
has created and is participating in the capitalization and operating of a large 
number of agencies for extending various kinds of short-, intermediate-, and 
long-term loans to all types of corporate and individual borrowers. 

_ 9. The facts we have been able to gather indicate that all told there appear 
to be about 5,700 loaning associations and corporations of this type, and 
that their aggregate authorized capital from Government sources is above 
$1,500,000,000. Official statements enumerate borrowers from them in 
excess of 775,000 persons. The amount of loans they are reported to have 
made is in excess of $2,600,000,000. Various of these agencies are em- 
powered to issue Government guaranteed bonds to an indicated total of 
$4,000,000,000. 

10. In addition, the Reconstruction Finance Corporation had direct loans 
outstanding to various classes of corporate interests in excess of $700,000,000. 
With capital of $500,000,000, it is empowered to issue obligations aggre- 
gating more than five billion dollars. ' 


ian 
—_— 





Report of Banking Code Committee Presented at 
Meeting of Executive Council of A. B. A.—Organi- 
zation of Clearing House Groups Under Code. 

The various steps conducted by the Banking Code Commit- 
tee of the American Bankers Association in formulating the 
code and presenting it to the convention in the fall and subse- 
quently of obtaining approval of the National Administration 
were described by Ronald Ransom, Chairman of the Commit- 
tee at the meeting at Hot Spirngs, Ark., April 17, of the Ex- 
ecutive Council of the Association. Mr. Ransom also re- 
viewed the subsequent developments connected with the for- 
mulation of local schedules of fair trade practice under the 
code and the progress made in straightening out the misun- 
derstandings that arose with the NRA last January incident 
to putting those rules into operation. 

Mr. Ransom made it plain that he regarded the bank code 
as affording a great opportunity for bankers to accomplish 
something definite in the way of sounder bank management, 
and, in part, he continued: 

Let us see what we have actually accomplished by several months of effort. 
In the first place, we have co-operated in the President’s re-employment 
program. Banks have responded to the hours and wages provisions of the 
code, and a great deal has been done. We have organized many new groups 
into Clearing Houses which heretofore have never been in any Clearing House 
Association at all. We have improved co-operation among the banks of this 
country, undoubtedly, in spite of some troubles. We have a very much clearer 
point of view regarding the political problems with which we are dealing. 
We have given wide—perhaps too wide—publicity to service charges, but at 
least we are getting along on that. They are well advertised. We certainly 
have a better understanding of some of the problems of sound bank manage- 
ment than we had before we started. We have a very much better under- 
standing of some customer relationships. 

We have five definite relationships to maintain, five separate horses to 
drive down the road. We have the contact, of course, with NRA; we have 
a contact necessarily with all of the governmental agencies which regulate 
and control banking, and no other industry has that duplication of control 
to work out; we have a public relationship problem all the time; we, of 
course, have the customer relationship to deal with; and beyond that—and 


sometimes, I think, harder than all of that—we have the banker relationship 
to deal with. 


What are we going to try to do in the future? We are going to complete 
the organization of these Clearing House groups. That is compulsory under 
the code. We are going to get these service charges submitted and approved, 
and anyone who thinks that they are not going to be submitted and go through 
this routine is mistaken. We are not acting as a policeman, and NRA is 
giving us every possible opportunity to make this a self-governing industry 
in relation to this code problem, but finally and ultimately it has got to 
come through. 


We are getting an immense amount of very valuable statistical data on 
banking costs. We are getting to know things that we never knew before, 
and we are getting a nation-wide cross-section view of this matter of service 
charges which ought to be valuable. We, of course, are going to continue 
the very friendly contacts we have had with all the governmental agencies 
in Washington, which have helped us in our problem. 


- 
—_—~ 


Bill to Enable Savings Banks in New York to Insure 
Depositors Signed by Gov. Lehman. 

Under a bill signed by Gov. Lehman of New York on 
April 23, savings banks of the State are authorized to estab- 
lish a corporation to insure deposits. It is stated that under 
the provisions of the new law any 75 or more savings banks 
in the State whose deposits total at least 50% of the deposits 
in all savings banks in the State, would be authorized to set 
up an insurance fund to protect deposits. A dispatch from 
Albany on April 23 to the New York “Times” states that 
the measure was sponsored by Assemblyman D. Mallory 
Stephens and was sought by the savings banks and the 
Superintendent of Banks for use in case the Federal Govern- 
ment failed to continue the Federal law on deposit insurance. 
It was added that the measure 1s only permissive and the 
understanding generally is that the powers granted in it 
may not be used at all if the Federal Insurance Law is re- 
tained in its temporary form or made permanent. 


eo 








Question of Deposit Insurance Discussed at Meeting 
e awe. Banks Association of State of New 
ork. 


A meeting of the Savings Banks Association of the State 
of New York was held at the Waldorf-Astoria Hotel in New 
York on April 26 to hear reports of the legislation enacted 
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by the present Legislature. The Association had the follow- 
ing to say regarding the meeting. 


The question of deposit insurance was discussed at some length in view 
of the fact that Governor Lehman has recently signed a bill permitting the 
mutual savings banks of New York to establish their own insurance fund 
if they so choose. No vote or resolution was taken on this subject, which 
will be further discussed by the several groups of savings banks in the State 
-and referred for final action to the Boards of Trustees of the individual banks 


- 
—" 





Views on Deposit Insurance of Philip A. Benson of 
National Association of Mutual Savings Banks. 

Philip A. Benson, President of the National Association 
of Mutual Savings Banks, and also President of the Dime 
Savings Bank of Brooklyn, on April 25 denied newspaper 
reports of his statement on deposit insurance before the House 
Banking Committee at Washington on April 24. Mr. Benson 
thux reports his views: 

I stated that if the permanent insurance plan was put into effect, mutual 
savings banks would be forced out of participation in such a plan, but not 
that they would be forced out of business, as the report indicated. There 
was further attributed to me a statement that deposits would leave mutual 
savings banks for insured institutions, if the permanent plan went into 
effect. Further, I was quoted as saying that once the insurance is raised 
to cover deposits above $2,500 mutual savings banks will have to close. 
What I did say must be perfectly obvious to anyone familiar with the sav- 
ings bank system. I stated that when the temporary insurance plan first 
went into effect, one of the reasons that the mutual savings banks of New 
York State went along with it, was that with public feeling as it was at 
that time, deposits might have left the mutual savings banks in some meas- 
ure for insured commercial banks. 

I cannot speak for all of the mutual savings banks, but the record of 
these banks speaks for itself. Each savings bank in our system has under 
the law what amounts to an insurance fund of its own in the form of a 
reserve account, and there has never been a time in more than a century 
of savings banking in this country when the reserve accounts were not 
adequate for the protection of practically all of the savings banks’ deposits. 
Further than that, Governor Lehman has just signed a bill permitting the 
savings banks in New York State to set up a fund of their own, if they so 
choose, and history would seem to prove that while this fund may exist, 
there will probably never be a time when it will be called upon. We believe 
that mutual savings banks, operated without profit motives, and by custom 
and by law avoiding the risks which must characterize certain other types 
of banking, constitute a special class. And the opinion which I expressed 
was that they should not assume a part in protecting large depositors in 
other types of banks from loss, nor should they subject depositors in the 
mutual savings banks to the possibility of unlimited assessment to protect 
losses elsewhere. 


in. 
<< 


Bill Creating Branch Banking Districts in New York 
State Passed by Senate. 

In the early morning hours of April 27 the New York 
State Senate passed the Stephens bill creating nine branch 
banking districts in New York State. The vote was 34 to 7, 
as noted in our issue of April 21 (page 2669). 

The bill passed the Assembly on April 18; an Albany 
dispatch, April 27, to the New York “Herald Tribune” 
stated that the bill was amended in Senate Committee, and 
therefore will have to be passed in its amended form in the 


lower House before it can go to the Governor. 
_—— 


Federal Deposit Insurance to Continue in Effect After 
July 1 Even if Congress Fails to Continue Tempo- 
rary Fund—Announcement by Chairman Crowley 
of Deposit Insurance Corporation. 

Deposit insurance will be available to banks, in some form, 
after July 1 1934, whether or not the present temporary 
insurance fund is extended by Congress for another year from 
that date, Leo. T. Crowley, Chairman of the Federal Deposit 
Insurance Corporation, declared on April 25. However, he 
added, more than 50% of the banks now affiliated with the 
insurance fund are insured by their own voluntary decision. 
Whether deposit insurance is continued for these institutions 
after the first of next July will depend upon the action taken 
by such banks, it is stated. Chairman Crowley’s statement 
follows: 

Under the law, insurance of bank deposits to the amount of $2,500 for 
each depositor in the temporary insurance fund expires on July 1 of this 
year, but provision is made for continuing insurance beyond that date. 

As it now stands, the law requires banks which are members of the Federal 
Reserve System to become stockholders in the FDIC on July 1, when 
the permanent insurance fund is scheduled to go into effect, and to insure 
their deposits. State banks which are not members of the Federal Reserve 
System are permitted to obtain the benefits of further insurance beyond 
July 1 by subscribing and paying for stock in the Corporation on the same 
basis as Federal Reserve member banks. 

Hence, there is no occasion for any feeling of uneasiness on the part of 
depositors, since all banks now insured can continue to be insured should 
the permanent fund be put into effect on July 1. 

There is a bill now pending in Congress, which has already been passed 
by the Senate, providing for the extension of the temporary insurance fund 
to July 1 1935. Under the terms of this proposed extension, deposits in 
insured banks will be protected, in full, up to $2,500 per depositor. This 
bill also provides that banks which are members of the Federal Reserve 
System must continue in the fund for the one-year extension, while State 
banks not members of the Federal Reserve System must continue to hold 
their membership in the fund for the additional] year unless they give notice 
of their intention to withdraw 30 days before July 1. Therefore there will 
be a 30-day period during which depositors will know that the bank in 
which they have funds intends to terminate the insurance of deposits. 

As of March 31 1934 the number of banks in the United States whose 
deposits were insured was 13,874. Of these, 5,329 are National banks, 
934 are State banks which hold membership in the Reserve system, 7,376 
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are State banks which do not hold membership in the Reserve system and 
235 are mutual savings banks. It will be noted that the combined 7,611 
State non-member banks and mutual savings banks comprise nearly 55% 
of the 13,874 insured banks. 

Whether the temporary fund is continued to July 1 1935, or whether the 
permanent fund goes into effect on July 1, next, these 7,611 banks can 
either continue to have their deposits insured or not, at their own discretion. 


Under date of April 7 Mr. Crowley had the following to say 


regarding the insured deposits of mutual banks: 

Insured deposits in the mutual banks aggregated $4,490,281,695 or 
28.60% of the $15,700,752,857 insured deposits in the entire 13,874 banks. 

The amount of insured deposits in the 235 mutuals which have joined 
the insurance fund is more than half the total of insured deposits for the 
6,263 banks in the fund which are members of the Federal Reserve System. 
Insured deposits for the 6,263 institutions (5,329 National banks and 934 
State banks which helerg-to.the Resorve system).tetal $8,635,019,;400, 
contrasted with $4,490,281,695 for the 235 mutuals. The ratio of insured 
deposits in the 6,263 Reserve banks to total insured deposits in the United 
States is 55%; the ratio for the 235 mutuals is 28.60%. 


- 
_ 





Eugene Meyer, Former Governor of Federal Reserve 
Board, Sees Danger in Inexperience of “Young 
Intellectuals” Directing Administration’s Policy 
of Federal Regimentation—Opposed to Inflation- 
ary Monetary Manipulation—Declares His Paper, 
Washington “Post,’’ Will Continue to Exercise 
Right of Free Speech. 

Declaring that his paper, the Washington “Post,” has re- 
peatedly emphasized the glaring contradictions in the Admin- 
istration program because such conflicts are bound to impede 
the progress of recovery, Eugene Meyer makes the statement 
that “at present there is no more obvious conflict than the 
monetary policy, designed to expand the use of credit, and 
the Security Act, which effectively inhibits the use of credit 
for long-term financing needed for construction activities.” 
Mr. Meyer, who was formerly Governor of the Federal Re- 
serve Board, resigned from that position a year ago, and his 
purchase of the Washington “Post” was noted in our issue 
of June 24 1933, page 4380. In his address at the dinner of 
the American Society of Newspaper Editors, in Washington, 
on April 21, delivered under the title, “The Rebirth of a 
Newspaper,” he stated that “if there is any feeling in Wash- 
ington or elsewhere that the ‘Post’ is an anti-Administration 
paper, that feeling is due to the fact that such criticism as 
we have made stood out with an undue emphasis in a coun- 
try where temporarily almost all criticism, however rational, 
had been quenched.” In his criticism of the Administration’s 
program, Mr. Meyer said “there is no question in my mind 
that our most immediate danger lies in the inexperience of 
the young intellectuals who are now apparently directing 
the policy of the Administration.” Mr. Meyer conceded that 
“nobody can plan with complete success, but he added, “if 
we must have planning, let it at least be in accord with the 
experience of people who have some knowledge of adminis- 
tration and who know what can and what cannot be done 
by government.” Another speaker at the dinner was Pro- 
fessor Rexford G. Tugwell, Assistant Secretary of Agricul- 
ture, who spoke in defense of the Administration’s policies. 
His address is referred to in another item in this issue. We 
give below Mr. Meyer’s address in full: 

It is with some hesitation that I address myself for the first time to the 
members of a profession with which I have been associated for less than 
a year. 

In asking me to speak to you to-night I feel almost as if you were saying 
to me: “What have you in mind in acquiring the Washington ‘Post’? Ex- 
plain yourself to this bar of your professional elders.’ 

Let me begin, therefore, by telling you how my purchase of the ‘‘Post’”’ 
came about. After that I shall attempt to give an account of my steward- 
ship up to this point, and I shall also try to outline for you some of the 
ideas which I and my associates on the “Post” cherish for the future 
development of the paper. 

At the entry of our country into the World War I turned my back upon 
20 years of business, and like many another citizen entered the Government 
service. When I retired, on May 10 1933, I had spent 16 years doing Gov- 
ernment work of one sort or another, and as some of those years had demanded 
fairly intense application, I made plans to retire to my farm in Westchester 
County, as I felt that I needed a complete change and a real rest. Even 
then I knew that the ‘Post’? was to be sold but rejected the thought of 
purchase as involving too great burden. Like the Oriental philosophers of 
olden days, I was determined to leave a chaotic world in order to enjoy the 
peace and seclusion of an agricultural existence. This benign mood lasted 
just two weeks when I decided, and I am afraid my family also decided, that 
the contemplative life was not for me, least of all at a moment when our 
country and the whole world were in the throes of an economic and social 
upheaval. 

The ‘Post’? was to be sold at public auction the following week, and I 
returned to Washington to bid for it in much the same spirit in which I 
had come to Washington in 1917, because I felt that this was the best way 
I could find to make myself useful at a critical time. For if any paper 
through its long tradition, its nationally known reputation, and through its 
strategic position was destined to play a part in the formation of public 
opinion and the elucidation of public policies, surely that paper was the 
Washington ‘‘Post.’’ I assure you that it was not without misgivings that 
I undertook so serious a responsibility as the ‘‘Post’? represents, but I did 
80 in the hope that the principles which I had learned to respect in my 
business and public life would have a like applicability in the realm of 
journalism. After all, a man can but give his best, and the justification 
of the new and important task which I have undertaken will be only too 
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clearly measured by the kind of paper I produce and the measure of con- 
fidence which it is able to win from the public which it serves and upon 
which it depends. 

Typographically, the ‘Post’? has been completely made over, and the 
daily task of getting out the paper for some weeks was not made easier by 
the fact that our building had to be remodeled over our heads. 

May I say at the outset that from the point of view of increasing public 
support, I am able to give encouraging reports. During the past 10 months 
the circulation has increased almost 50%. The lineage for the first quarter 
of this year, according to “Media Records,’ increased 37% over the first 
quarter of last year. ‘This result I attribute not to my own prowess in a 
new field, but to the able and hard working group of men whose talents I 
have had the good fortune to enlist on behalf of a new and interesting 
journalistic venture. 

I do not think our progress could possibly have been so great, that such an 
amaunt. of hard. work could possibly have been accomplished, if the entire 
staff had not been animated by a great ideal which clarified itself to all 
of us almost imperceptibly in the course of our daily effort always to have 
to-morrow’s paper a little better than that of the day before. 

What are those ideals as they can already be outlined through an analysis 
of our news columns, our editorial page and our special features? We seek 
in equal measure to serve the immediate needs and interests of our local 
community and to present with great fullness and care the news of the 
national Government. 

It must be remembered that a Washington paper can be of special value 
to its citizens because of the peculiar way in which the District of Columbia 
is governed, in part by a local Board of Commissioners and in part through 
congressional committees. The Congressmen whose duty it is to look after 
the budget and the local problems of Washington are only too often engrossed 
with what they consider more important affairs and the duty, therefore, 
often falls upon the papers of the city to fight for the rights and privileges 
of the local community, if these are not to be neglected or even entirely 
overlooked. For this reason the “‘Post’’ not only gives full consideration to 
local news, but conducts important surveys to eliminate unhealthy and objec- 
tionable alleyways, to improve the general health conditions, to secure more 
generous library facilities, to obtain adequate schools and equipment for the 
children, and to improve, as well, the somewhat antiquated and unsatisfactory 
form of the District government itself. 

Since Washington is the Capital, the Washington ‘‘Post’? makes a great 
effort to give daily the fullest coverage of governmental news as well as 
running comment on that news in its editorial and news pages. Both of 
these functions constitute the greatest challenge as well as the greatest 
privilege of a daily paper which is published on that wide avenue connecting 
the White House with Capitol Hill. Throughout the short period of 10 
months during which the “‘Post’’ has been published by me, our able national 
staff has dietinguished itself by presenting a full and uncolored account of 
events and has several times succeeded in securing valuable information which 
the other national press representatives had failed to secure. 

The editorial policy of the ‘‘Post’’ has been rational, realistic and critical, 
but its criticism has aimed to be of a constructive nature. We have sought 
scrupulously to avoid a vindictive or a partisan note. The basis of our 
editorial policy is a philosophy of human conduct and of democratic govern- 
ment as established by certain tested principles which we consider distinctly 
American. 

We are firmly convinced that individual initiative is essential to progress, 
and that society should be organized to further that individual self-expression. 
We concede that individualism may lead to social injustice and even to 
tyranny, and must therefore be subject to governmental controls. But we 
insist that such controls can only be effective among our people when they 
are self-exercised. The establishment of such controls must remain a means 
to an end, never an end in itself. The end is always individual freedom, exer- 
cised not at the expense of others but in the interests of society and for the 
constructive development of the individual self. 

In the light of these fundamental principles we have never hesitated to 
test the numerous and often startling measures which have been originated 
at our seat of government during the past 10 months. An analysis of our 
editorial column will show that on the whole we have supported as many, 
if not more, Administration measures than we have opposed, and if ,there 
is any feeling in Washington or elsewhere that the ‘‘Post’”’ is an anti-Admin- 
istration paper, that feeling is due to the fact that such criticism as we 
have made stood out with an undue emphasis in a country where temporarily 
almost all criticism, however rational, had been quenched. 


But for the very reason that we believe in the maximum of personal free- 
dom which is compatible with the public interest, the ‘“‘Post” is unfriendly 
to the policy of extreme Federal regimentation of the present Administration, 
not only on principle, but also on the practical grounds that such policies 
of over-developed Federal control cannot be enforced. We have supported 
the NRA as an institution which may have value, provided it seeks to carry 
out its purposes through a maximum of self-government. We have opposed 
the NRA only when it stepped out of the bounds of its original concept and 
proposed to use punitive methods to tyrannize not only capital but labor 
as well. 

We have fought steadily on behalf of a sound currency and we are un- 
equivocally opposed to inflationary monetary manipulation. As a balanced 
budget is a prime necessity, we are opposed to unlimited and careless spend- 
ing of public funds. We have emphasized the danger of rapidly mounting 
debts both to sound currency and sound credit. A stable currency and an 
immediate modification of the Securities Act to make it workable would 
restore investment markets and do more than anything else to assist recovery 
by stimulating construction industries in which our greatest unemployment 
still exists. 

In the agricultural field I believe that Jonathan Swift was right when 
he said in ‘‘Gulliver’s Travels’: ‘‘Whoever could make two ears of corn, 
or two blades of grase, to grow upon a spot of ground where only one grew 
before, would deserve better of mankind, and do more essential service to 
his country, than the whole race of politicians put together.” This is still 
true in spite of temporary maladjustments. Such mraladjustments have 
occurred before and will occur again no matter how much economic planning 
is established, but I do not believe and do not propose to accept the doctrine 
that there can be greater wealth for the individual when our total wealth 
has been reduced. A better working of the machinery of distribution is 
needed, not a curtailment of the aggregate product. 

The “Post” is particularly opposed to legislation put forward ostensibly 
for one purpose while deceitfully establishing powers for other purposes. A 
glaring example of such procedure is the Stock Exchange bill, which should 
confine itself to the much-needed regulation of stock exchange activities 
but now includes as well provisions which will result in State control of 
industry. 

We have favored trade unionism as an agency of self-regulation and oppose 
the abolition of free unionism through Government control. Vigorous sup- 
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port has been given by the ‘‘Post”’ to public employment exchanges, unem- 
ployment insurance, and old age pensions. 

The “Post” recognizes that with the maturing of a more complex social 
structure social responsibilities of the State are necessarily widened, but it 
does not believe in State socialism, communism, bolshevism, fascism, or 
any other imported Europeanism. 

The ‘“Post’’ believes that we should follow in the future, as we have 
in the past, the traditions and the types of institutions that have been 
characteristic of the English-speaking peoples. We do not believe that 
traditions and institutions developed on the continent of Europe, especially 
in Germany and Russia, are suitable to the American conditions and people. 

In foreign relations we are neither for extreme nationalism nor extreme 
internationalism, neither of which we have ever had nor ever can have. 

The ‘‘Post’? has repeatedly emphasized the glaring contractions in the 
Administration pregram because such conflicts are bound to impede the 
progress of recovery, to say nothing of the confusion which they create in 
the public mind. At present there is no more obvious conflict than the 
monetary policy, designed to expand the use of credit, and the Security Act 
which effectively inhibits the use of credit for long-term financing, needed 
for construction activities. 

There is no question in my mind that our most immediate danger lies 
in the inexperience of the young intellectuals who are now apparently direct- 
ing the policy of the Administration. It is no wonder that they consider law 
and theory as all that is necessary for sound government, but they forget 
that no battery of fine phrases can ever take the place of fact and that no 
law is ever better than its administration. Prohibition has only lately 
proved that, and a large part of the New Deal legislation will prove it again. 
Experimentation is after all nothing but a method, yet it is being used by 
the Brain Trust as the world’s greatest alibi in all history. It implies and 
accepts in advance a large measure of failure, but the masses of people who 
become the victims of that failure will scarcely be in a mood to accept the 
alibi of experimentalism as an execuse for its consequences. Nobody can 
plan with complete success, but if we must have planning, let it at least be 
in accord with the experience of people who have some knowledge of admin- 
istration and who know what can and what cannot be done by government. 

Is it not already indicated that the Administration should question itself 
as to whether a country as vast as ours can be turned into an organization 
that is planned entirely from Washington? Surely the impression of wide- 
spread local favoritism and graft in the CWA and the fact that criminal 
prosecutions of local officials are already reported to be under way in the 
Home Owners’ Loan Corporation, indicate that centralized planning and 
administration for 130,000,000 people scattered over a vast continent is not 
as simple as at first it may have seemed to the young theorists of the Brain 
Trust. 

Another danger which I see in the attitude of the Brain Trust is that 
they clothe themselves in an atmosphere of righteousness which makes it 
appear doubtful whether any honest government effort on behalf of the 
farmer and the workingman has ever been made before. May I in all 
humility remind them that the Farm Loan System and the Federal Reserve 
System, of which they think so little, were once the carefully thought-out 
plans of Government officials no less devoted to the public good than are 
they? These carefully planned organizations have been largely set aside 
in a world of constantly shifting forces. 

It is their sense of righteousness which has caused the New Dealers to 
resent criticism, more than any desire on their part to be autocratic. Nor 
can they deny that they have resented criticism, for we need only advance 
as proof the ruthless way in which they have treated their critics. The 
“Post” itself has not escaped their moral indignation, for it was pronounced 
a “‘dying sheet’? in a nation-wide radio hook-up. We might have been 
pardoned for resenting such slander with equal venom, and yet we contented 
ourselves by announcing, like Mark Twain, that the rumors of our death 
were exaggerated. 

Perhaps the greatest service which the ‘‘Post’’? has tried to render the 
country and the press in the past few months lay in our constant assumption 
that honest criticism of public action is the inalienable right of all American 
citizens and is the special obligation of a free press. Never once, however, 
have we stooped to criticism for the sake of mere opposition. The Washing- 
ton “Post”? has no political affiliations whatsoever, and its entire ownership 
rests with me. We shall continue to exercise the right of free speech at 
all times, and if, indeed, as has been feared by many, the freedom of the 
press has become endangered, any attempt to curtail that freedom will not 
improhably be made against the “Post,” if only because of its proximity 
to the seat of government. 

We shall never blindly subscribe to a Government policy simply because 
it is a Government policy. We shall not submit to domination by official- 
dom, and I hope we shall avoid the subtle influence of mob psychology. Let 
us not forget that only five years ago the ‘‘New Era” implied justification 
for the inflated condition of affairs represented by that name, and was as 
popular in its day as the name of “New Deal’ is at this time. When the 
popular mind goes too strongly in one direction or another, it is the duty 
of the press to combat the trend, to point out the weakness in the thinking 
and action of unwise or unscrupulous people who take advantage of strong 
popular emotions to put over their purposes. These purposes may often be 
righteous, but righteousnese is not necessarily right. The mere fact that 
the truth is more difficult to find at these periods of evolution only makes 
the need for independence more acute and the opportunity for service all 
the greater. It is in this faith that the ‘‘Post’’ will continue its policy 
of free and impartial comment on the great tide of events that is surging 
about us. 

Great loyalty has been shown by the people and by the press to the present 
Administration. The responsibility of this Administration is therefore al] 
the greater not to abuse that confidence and loyalty but to exercise unusual 
care to be responsive to the trust that has been reposed in it. 


<i 
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$1,049,441,300 of Exchange Subscriptions Received for 
Treasury’s April 15 Financing of 344% Treasury 
Bonds of 1944-46—Tenders Include $815,115,500 


Fourth Liberty Loan 44% Bonds and $234,325,800 
3% Treasury Notes—Allotments in Full—Cash 
Subscriptions Were Not Solicited. 


Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced on April 20 that subscriptions of $1,049,441,300 
were received for the Treasury Department’s April 15 finane- 
ing of 314% Treasury bonds of 1944-46, for which only Fourth 
Liberty Loan 414% bonds called for redemtpion on April 15 
and 3% Treasury notes of Series A-1934 maturing May 2 
1934, could be tendered. Cash subscriptions for the offering 
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were barred. The subscriptions were allotted in full. Sec- 
retary Morgenthau said that of the total received and al- 
lotted $815,115,500 represents subscriptions in payment for 
which the Fourth Liberty bonds were tendered and $234,- 
325,800 represents subscriptions in payment for which the 
maturing 3% Treasury notes were tendered. It is said that 
the Federal Reserve banks hold a few subscriptions not in- 
cluded in the total because the bonds to be exchanged have 
not yet been cleared. These will slightly increase the amount 
of the final allotment. 

The offering of the 34% Treasury bonds was announced 
on April 3 by Secretary Morgenthau. The bonds are dated 
April 16 1934 and become due April 15 1946, but may be 
redeemed at the option of the United States on and after 
April 15 1944. Reference to the offering was made in our 
issue of April 7, page 2338. The subscription books for the 
issue were closed April 12, as noted in our columns of April 
14, page 2503. Subscriptions and allotments were divided 
among the Federal Reserve banks and the Treasury as 
follows: 



































Fourth 
Federal Reserve District. Liberty Loan Treasury Total 
Bonds Tendered. | Notes Tendered. Allotted. 

tan cede hedndckny ohne $22,099,950 $3,292,900 $25,392,850 
PR OE «ck bewsascecusenés 483,549,600 200,253,100 683 802,700 
PR Sark Shen eeeseed 28,854,100 348,700 29,202,800 
CRUE s wv cea ccnedsann« 35,503,600 3,794,000 39,297,600 
ee ee oe 13,060,800 4,416,100 17,476,900 
DT Ss Ae 12,560,400 517,C00 13,077,400 
Cen chpaenadkébenentaas 128,374,100 5,877,500 134,251,600 
PR BE sks occ nscuckandas 22,784,600 1,974,400 24,759,000 
Pe, Se ee 9,618,950 317,800 ‘ 9,936,750 
ELAN 6 atanansccusngns 21,163,800 1,602,400 22,766,200 
EES na oxkmoocceknesonee 10,282,800 609 ,200 10,892,000 
Gan Francise0...........c.. 17,219,550 1,314,200 18,533,750 
TES onc Shs ae Su SKO 10,043,250 10,008,500 20,051,750 

i eee eee $815,115,500 $234,325,800 $1,049,441,300 





$329,903,000 in Tenders Received to Two Issues Yof 
Treasury Bills Offered to Total of $125,000,000 or 
Thereabouts—Bids of $75,325,000 Accepted for 
91-Day Bills at Average Rate of 0.08%, and $50,040,- 
000 for 182-Day Bills at Rate of 0.18%. 

Announcement was made on April 23 by Secretary of the 
Treasury Henry Morgenthau Jr., that tenders of $125,365,- 
000 had been accepted for the offering of $125,000,000 or 
thereabouts of 91-day and 182-day Treasury bills, dated 
April 25 1934. The Secretary said that tenders aggregating 
$329 903,000 had been received at the Federal Reserve banks 
and the branches thereof, up to 2 p. m., Eastern standard 
time, April 23: $184,572,000 for the 91-day bills, of which 
$75,325,000 were accepted, and $145,331,000 for the 182- 
day bills, of which $50,040,000 were accepted. The 91-day 
bills, maturing July 24, were offered in amount of $75,000 ,000 
or thereabouts and the 182-day bills, which mature Oct. 24, 
to the amount of $50,000,000 or thereabouts. 

Secretary Morgenthau stated that the bids for the 91-day 
bills were accepted at an average rate of about 0.08% per 
annum, on a bank discount basis, and the bids for the 192- 
day bills at an average rate of about 0.187% per annum. A 
recent offering of 91-day and 182-day bills, dated April 18 
1934, brought rates of 0.08% and 0.19%, per annum, re- 
spectively. An offering of 91, and 182-day bills immediately 
preceding that (dated April 11) sold at rates of 0.07% and 
0.18%, respectively. The 0.07% rate is the lowest at which 
Treasury bills ever sold. In detail, Secretary Morgenthau’s 
announcement of the results of the offering of bills dated 
April 25, follows: 

For the issue of 91-day Treasury bills, maturing July 25 1934, for $75,000,~ 
000, or thereabouts, the total amount applied for was $184,572,000,of 
which $75,325,000 was accepted. The accepted bids ranged in price from 
99.987, equivalent to a rate of about 0.05% per annum to 99.978, equivalent 
to a rate of about 0.09% per annum, on a bank discount basis. Only part 
of the amount bid for at the latter price was accepted. The average price 
of Treasury bills of this series to be issued is 99.980 and the average rate is 
about 0.08% per annum on a bank discount basis. 

For the issue of 182-day Treasury bills, maturing Oct. 24 1934, for 
$50,000,000, or thereabouts, the total amount applied for was $145,331 ,000, 
of which $50,040,000 was accepted. Except for two bids totaling $65,000 
the accepted bids ranged in price from 99.915, equivalent to a rate of 
about 0.17% per annum, to 99.903, equivalent to a rate of about 0.19% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.907 and the average rate is about 0.18% per 
annum on a bank discount basis. 

The offering of the bills was announced on April 19 by 
Secretary Morgenthau and was referred to in our issue “of 
April 21, page 2671. 

—_—_<g—_—_— 

New Offering of $125,000,000 or Thereabouts of 91-Day 
and 182-Day Treasury Bills—Will Be Offered in 
Amounts of $75,000,000 and $50,000,000, Respec- 
tively—Both Series to Be Dated May 2 1934. 

Tenders to a new offering of $125,000,000 or thereabouts of 
Treasury bills in two series will be received at the Federal 
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Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, April 30, Henry Morgen- 
thau Jr., Secretary of the Treasury, announced April 26. 
Bids will not be received at the Treasury Department, 
Washington. Both series will be sold on a discount basis 
to the highest bidders. One series will be 91-day bills, 
maturing August 1, and the other series will be 182-day 
bills, maturing October 31. Each issue will be dated May 2 
1934. The face amount of the bills of each series will be 
payable without interest on their respective maturity dates. 
The 91-day bills will be offered in amount of $75,000,000 
or thereabouts, and the 182-day bills in amount of $50,000,- 
000 or thereabouts. Secretary Morgenthau said that the 
bidders are required to specify the particular issue for which 
tender is made. An issue of $150,320,000 of similar decurities 
matures on May 2. In part, Secretary Morgenthau’s 
announcement of the offering also said: 

The bills will be issued in bearer form only, and in amounte or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value.) 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanies by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 30 
1934 all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such res- 
pect shall be final. Any tender which does not specifically refer to a par- 
ticular series will be subject to rejection. Those submitting tenders will be 
advised of the acceptance or rejection thereof. Payment at the price 
offered for Treasury bills allotted must be made at the Federal Reserve 
banks in cash or other immediately available funds on May 2 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 


— 
— 





Treasury Purchases of Government Securities 
$30,500,000 During Week of April 21. 

Figures issued by the Treasury Department on April 23 
indicate that $30,500,000 of Government securities were 
purchased in the open market by the Treasury during the 
week of April 21. Of this amount, the figures show, $20,- 
000,000 was purchased for the investment account of the 
Federal Deposit Insurance Corporation and $10,500,000 for 
other investment accounts. Sinve the inception of the 
Treasury’s support to the Government bond market last 
November, reference to which was made in our issue of 
Nov. 25, _page_ 3679, the weekly purchases have been as 
follows: ae 

Feb. 
Feb. 
Feb. 
Mar. 


Mar. 
Mar. 


2°800,000 | 
7,900,000 | Apr. 


* In addition to this amount, $638,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by the FDIC. 
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763,938.31 Fine Ounces of Silver Purchased by Treasury 
During Week of April 20—Receipts by Mints Since 
January, 4,434,923.26 Fine Ounces. 

Silver receipts by the various United States mints during 
the week ended April 20 amounted to 753,938.31 fine ounces, 
according to a statement issued April 23 by the Treasury 


Department. The silver was purchased by the Treasury in 
accordance with the President’s proclamation of Dec. 21 
1933 (referred to in our issue of Dec. 23, page 4440), which 
authorized the Department to buy at least 24,000,000 
ounces annually. Since the issuance of the proclamation 
the total receipts by the mints amount to 4,434,923.26 fine 
ounces. The weekly receipts are as follows (we omit the 
fractional part of the ounce): 


an tae Ended— an Ended— 





71,800! Total 
"Approximate total (official total, 4,434,923.26). 
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Hoarded Gold in Amount of $1,248,085 Returned 
During Week of April 18—$87, 975 Coin and 
$1,160,110 Certificates. 

~The Federal Reserve_banks_and the Treasurer’s office 
received gold coin and certificates amounting to $1.248,084.68 
during the week of April 18, it is shown in a statement issued 
issued d_“by the the Treasury Department on April ‘ 23. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order er_requiring all gold to be returned to the See 
and up to . April 18, amount to $81,919,215.52. Th 
receipts are shown as follows: 

Received by Federal Reserve banks: 


Week ended April 1 
Received Scoviuiy. 





Gold Coin. 


$86,474.68 
27,181,566.84 


$27,268,041.52 
$1,500.00 


Gold Certificates. 


$1,144,010.00 
51,803,770.00 


$52,947,780.00 


oe ae 
1,442,500.00 


$1,4 458 ,600 -00 
ay Ottice t to the amount of 





Week ended April 18 
Received previously 243,294.00 


ER 00 DEE BA ines min ceenhonagenee $244,794.00 


™ Note.—Gold bars deposited with the New York Assa 
$200,572.69 previously reported. 
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List of Companies Filing Registration Statements with 


Federal Trade Commission Under Federal Secur- 
ities Act. 


Ten security issues, including investments trusts, industrial 
issues_and_certificates of _of deposit for_ ' reorganization, were 
announced _. _ April 20 “by 1 the Federal Trade Commission. 
They totaled approximately $13,000,000 of which $7,250,000 
is for ‘investment issues and more than_$5,000,000 for ‘certi- 
ficates of deposit. Industrial_ issues _ ; include _three_ gold 
mines and a recreation_¢ enterprise, ( Companies and | com- 
mittees filing these issues for registration under the Securities 
Act of 1933 have headquarters in New York, Phildaelphia, 
San Francisco, Los_ Angeles, Denver, _Durango, Colo., 


Buffalo, Wilmington, Del., and Cordova, _ Alaska. _At the 
same time the Commission announced the ‘Tefiling by Idaho 
Minerals Co. (2-697), Boise, Idaho, a metal mining» com- 
pany, of 3 a statement in which a $32, 500 common stock 
issue is proposed to _to_be registered. tee | previous statement, 
filed Feb. 19 1934, was later withdrawn by permission of the 
Commission because of incomplete data. 
Statements filed for registration (Nos. 
listed as follows under date of April 20: 


Columbia Mining Corp. of America (2-820), Wilmington, Del., a Delaware 
corporation proposing to engage in mining gold, copper and other metals, 
particularly to develop and mine for gold on the Columbian & Outlet 
Mining Claim, Siskiyou County, Calif. The company proposes to issue 
$30,000 common stock, the proceeds to be used for purchase of land, con- 
struction, and other organization expenses. Company expects to sell 
stock at $1 a share, less a commission of 20%. The total commission ex- 
pected to be paid is $6,000; the net receipts from the sale of the issue, 
$24,000. Among officers are. Forrest G. Hansen, Los Angeles, President; 
Albert W. Tytler Jr., Kansas City, Mo., Vice-President, and William H. T. 
Gasaway, Lawrence, Kan., Secretary-Treasurer. 

Alaskan Mayfield Mines, Inc. (2-821), Cordova, Alaska, an Alaskan cor- 
Poration proposing to issue $289,055 common stock, the proceeds to be used 
for company purposes. Organized Feb. 10 1933, the company is in the 
business of acquiring mining claims and extracting minerals therefrom. 
It expects to offer its stock to brokers for handling at a commission of 
25% from the sale price of $1 a share. Among officers are. Emil Helekal, 
President, and J. W. Date, Secretary-Treasurer, both of Cordova. 

Bondholders’ Committee, Mercantile Arcade Realty Corp., First Morigage 
54% % Sinking Fund Gold Bonds (2-822), 15 Broad St., New York City, calling 
for deposit of the aforenamed bonds in the amount of $3,693,200. Mer- 
cantile Arcade Realty Corp. owned and operated a store and office build- 
ing in Los Angeles, Calif. In addition to the above-named bond issue, 
the funded debt is listed also at $991,500 General Mortgage 644% Sinking 
Fund Gold Bonds outstanding. The committee consists of the following: 
William Buchsbaum, 70 Pine St., New York; William B. Klee, Pittsburgh; 
Homer Reed Jr., Philadelphia, and L. A. Mahoney, New York. The 
company is said to have defaulted on June 1 1933 and Dec. 1 1933 in its 
interest on the above bonds. A reorganization of the capital structure is 
contemplated. 

National Monthly Income Shares, Inc. (2-823), Chrysler Building, New 
York City, a Delaware corporation organized Feb. 26 1934 to deal in secur- 
ities, proposing to issue 5,000,000 class A shares of the par value of 25 
cents each, or an aggregate of $1,250,000. The issue is being filed for 
registration at $1 a share, making a total offering of $5,000,000. Proceeds 
will be used for organization expenses and other company purposes. Con- 
tinental Securities Corp., Chrysler Building, New York, has the sole 
distribution rights to the 5,000,000 shares of class A stock. The sole com- 
mission to the underwriter is to be 10%, according to the registration 
statement. Officers are. Eric Pusinelli, President; Arthur T. Andrian, 
Vice-President, and Lacy L. Bright, Secretary-Treasurer, all of New York. 

American Boy Recreations, Ltd. (2-824), Buffalo, a New York corporation 
organized March 1 1934, to operate a summer camp for boys, proposing 
to issue $20,000 8% cumulative preferred stock, the proceeds to be used 
for purchasing or leasing real estate and necessary equipment for a camp 
for 200 boys. A commission of 10% is expected to be paid for sale to the 
underwriter, E. P. Gage & Co., of Jacksonville, Fla. Stock will be sold 
to the underwriter at $9 a share; to the public at $10 a share, according to 
the registration statement. Among officers are. Wilman W. McElroy, 
President; Walter F. LaVelle, Secretary, and Wilman W. McElroy, 
Treasurer, all of Buffalo. 

Limited Bancshares, Inc. (2-825), 32 Broadway, New York City, a Maryland 
corporation organized Jan. 20 1933 to engage in an investment trust busi- 
ness “restricted to stocks of banks of United States with resources of 
$100,000,000,"" the company proposing to issue 100,000 shares participating 
6% cumulative stock at an estimated maximum offering price of $250,000, 
the proceeds to be used for purchase of bank stocks and defraying organiza- 
tion expenses. The underwriter, J. Frank Brooks & Co., Inc., 32 Broad- 


820-829) were 
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way, New York City, is to receive commissions of 25, 37% and 50 cents 
a share, depending on the price of stock sold. Among officers of the com- 
Pany are. Edward Brooks, President and J. Frank Brooks, Secretary- 
Treasurer, both of New York. 

Pennsyloania Investing Co. (2-826), 225 South 15th St., Philadelphia, 
covering under a reorganization plan the soliciting of deposits from its 
own security holders, and the delivery of its own receipts in exchange for 
deposited securities, on 40,000 shares class A stock and 40,000 shares class B 
stock of an aggregate market value of $70,000. Based on an exchange of 
stock of the old company on the basis of one share of old class A for two 
of the new company class A, and share for share in class B stock, the com- 
Pany expects to organize a new company having an authorized capital of 
150,000 shares, class A stock and 40,000 shares class B stock of which 80,000 
shares class A and all class B will be available for exchange under the reor- 
ganization plan. This leaves a balance of 70,000 shares of class A stock 
and any class B not required for consummation of the plan, to bereserved 
for future financing. ‘The reorganization plan contemplates elimination 
of a deficit in the class A fund and of the restrictions on the payment of 
dividends, also the reducticn of corporate expenses and taxes. 

Directors of the company are. Frederick Peirce, Frederick A. McCord, 
William DeCou Jr., John L. Hugg and B. 8. Hawk, all of Philadelphia. 

Durango Gold, Inc. (2-827), Durango, Colo., a Delaware corporation 
Proposing to issue $70,000 common stock, the proceeds to be used for 
organization expenses such as payments due under bond and lease, for driv- 
ing tunnels and other mining development and for a concentration and 
flotation mill. Stock is expected to be sold at $1 a share, of which the 
underwriter, W. M. Harvey of New York City will receive 35% or 35 
cents a share. Among officers are. T. L. Freeman, President; Walter 
Eveleth, Secretary, and J. C. Campbell, Treasurer, all of New York City. 

Union Deposit Co. (2-828), Denver, an investment trust proposing to 
issue Union Investment Trust certificates with a participating share attached 
to each in a total amount of $2,000,000. Among officers are. P. H. Trout- 
man, President; 8. W. Clark, Vice-President and Treasurer, and E. J. 
Campen, Secretary, all of Denver. 

Bondholders’ Protective Committee of Alameda Farms Co. 6% Gold Bonds 
(2-829), 351 California St., San Francisco, calling for deposits of $1,500,000 
of the above issue of this farms company owning a tract of farming land 
in Sutter County, Calif., consisting of approximately 10,294 acres lying 
along the east side of the Sacremento River about 20 miles from Marysville. 
Its business is to lease and sell this land. ‘The company has outstanding, 
besides the above-mentioned bonds, an issue of Collateral Trust Conver- 
tible Secured 7% Gold Bonds, both of which issues are in default. The 
committee reports that the company’s income for the last several years 
has been insufficient to provide for tax and financial obligations. The 
present funded debt and capitalization is as follows: First mortgage bonds, 
$792,000; collateral trust bonds, $400,000; capital stock outstanding, 
15,000 shares. A reorganization is contemplated, the new company to 
be known as “Sutter Buttes Land Co.” and to have an authorized capital 
of $110,000 divided into 110,000 shares of a par value of $1 each. 

Member of the protective committee are. Frank J. Campbell, John L. 
Lilienthal and Raymond F. Gill, all of San Francisco. 


In making public the above list the Commission points 
out: 
In no case does the act of filing with the Commission give to any security 


its approval or indicate that the Commission has passed on the merits of 
the issue, or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our issue of April 21, page 2674. 


- 
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Unreasonable Restrictions Under Securities Act Held 
to Hamper Issuance of Sound Securities—Views 
of Executives of Life Insurance Companies in 
Letter to Members of Congress. 


The executives of 11 life insurance companies in a letter 
addressed to members of the Senate Banking and Currency 
Committee and the House Committee on Inter-State and 
Foreign Commerce, express the belief that the Federal 
Securities Act “in its present form imposes restrictions and 
burdens which go far beyond the necessities of the occasion.” 
The further belief is expressed that the bill *‘should be so 
constreuted that it will exercise a reasonable control upon un- 
sound trading practices without hampering the flow of 
sound investment which is so essential to permanent re- 
covery.” The letter was made public on April 25 by 
Senator Hastings, who said that “‘the recommendations of 
the excutives for modification of the Act should not be lightly 
disregarded. The very nature of their business” he said, 
“requires that they keep their money invested, but the 
National Securities Act has made this increasingly difficult.” 
The letter follows: 


To the Members of the Committee on Banking and Currency of the Senate of 
the United States, and the Members of the Committee on Inter-State and 
Foreign Commerce of the House of Representatives, 

Gentlemen: 


We, as executives of 11 life insurance companies with assets of about 

$3,500,000,000 and with almost 10,000,000 policies in force, having met 
together for the specific purpose of considering the effect of the Securities 
Act of 1933 upon the interests and equities of our policyholders, respect- 
fully submit the following observations. 
p We have now had practical experience with the influence of the Securities 
Act for a period of nearly nine months and have watched with concern the 
limitation of new issues of corporate securities upon which the business of 
the country so largely depends. This is a primary importance to life in- 
surance because of the steady volume of premium and interest income which 
must be invested in securities yielding a reasonable return. 

We belive that the Securities Act in its present form is preventing the 
issuance of sound long-term securities and that if properly amended it would 
result in the investment of new capital in industry which would powerfully 
aid recovery and employment. 

We have no desire to criticize the course of necessary reform nor to 
indulge in any spirit of partisanship. However, it is our firm belief that 
the act in its present form imposes restrictions and burdens which go far 
beyond the necessities of the occasion. ‘The unreasonable and far-reaching 
civil liabilities under the act are deterring even the strongest and most 
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courageous of corporations from issuing new securities or proceeding with 
desirable refunding operations. 

With other life insurance institutions we are giving full co-operation to 
the Government in the purchase of large volumes of its securities. However, 
we believe that national recovery cannot come alone through the issuance 
of additional Government securities and that it is necessary to encourage 
private enterprise to proceed along a normal course through the distribution 
of corporate securities. 

As to the National Securities Exchange Act of 1934, we refrain from 
detailed comments due to proposed amendments. We are firmly of the 
belief, however, that this bill should be so constructed that it will exercise 
a@ reasonable control upon unsound trading practices without hampering 
the flow of sound investment which is so essential to permanent recovery. 

In thus addressing you we doso with the profound sense of our trusteeship 
for the policyholders whose interests are entrusted to our care and with a 
deep concern regarding the retarding effect of the existing securities act. 

William A. Law, President, Penn Mutual Life Insurance Co. 

Walton L. Crocker, President John Hancock Mutual Life Insurance Co. 

George Willard Smith, President, New England Mutual Life Ins. Co. 

Chandler Bullock, President, State Mutual Life Assurance Co. 

W. H. Sargeant, President, Massachusetts Life Insurance Co. 

M. B. Brainard, President, Aetna Life Insurance Co. 

Robert ‘W. Huntington, President, Connecticut General Life Ins. Co. 

James Lee Loomis, President, Connecticut Mutual Life Insurance Co. 

Archibald A. Welch, President, Phoenix Mutual Life Insurance Co. 

Ethelbert Ide Low, Chairman, Home Life Insurance Co. 

M. A. Linton, President, Provident Mutual Life Insurance Co. 
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House and Senate Adopt Conference Report on Sugar 
Control Bill and Send Measure to White House 
for President Roosevelt’s Signature—Provides for 
Regulation and Limitation of Child Labor. 


The sugar control and allotment bill received final Con- 
gressional approval on April 25 and was sent§fto the White 
House for President Roosevelt’s signature after both the 
Senate and House accepted a conference report on the meas- 
ure. The last previous reference to the bill was contained in 
our issue of April 21, pages 2676-77. As approved April 25 
the bill makes sugar cane and sugar beets basic agricultural 
commodities under the Agricultural Adjustment Adminis- 
tration, fixing domestic production at 1,500,000 tons a year 
for beet sugar and 260,000 tons for cane sugar. The Secretary 
of Agriculture is given authority to make allotments for 
importations from outside the continental United States. A 
processing tax is provided under the bill, the proceeds to be 
used toward payments to growers for reduced acreage. It 
was stated in Associated Press advices from Washington 
April 25 that although the House originally voted for the 
elimination of child labor in sugar production, it approved a 
Senate amendment providing for regulation and limitation of 
child labor. The Associated Press (April 25) also said: 


In addition to including sugar as a basic commodity and imposing a proc- 
essing tax not to exceed a reduction in the sugar tariff, the bill establishes 
production quotas for continental United States of 1,500,000 tons for sugar 
beet producers and 260,000 tons for Louisiana and Florida cane growers. 
Quotas for off-shore sugar will be set by the Secretary of Agriculture through 
limitation of sugar imports. ... 

The Senate first adopted a partial conference report to-day and approved 
a substitute for the House surplus sugar stock amendment which neces- 
sitated House agreement. 

Previously the House in approving the report had adopted an amendment 
to exempt from the processing tax imported sugar in stock in the United 
States on which the sugar duty had been paid. 

Senator William E. Borah, Republican, of Idaho, and others had protested 
the House amendment discriminated against domestic sugar stocks. The 
substitute was a result of informal conferences. 

Acceptance of House provisions authorizing the Secretary of Agriculture 
to establish minimum wages in contracts between growers and field laborers 
and growers and processors was protested by Senator Arthur Vandenberg, 
Republican, of Michigan. He said that unless an increased cost of produc- 
tion were taken into account in fixing a fair exchange value in marketing 
agreements, as a result of minimum wage standards, ‘‘the parity price will 
not actually reach the growers except in a small degree.”’ 


A Washington dispatch April 25 to the New York “Times” 
reported the adoption of the conference report as follows: 

At the last moment the Senate initiated, and the House accepted, an 
amendment to place floor stocks of domestic sugar on the same basis as floor 
stocks of imported sugar. 

Specifically, the amendment exempts from the processing tax all floor 
stocks of sugar on hand to-day and not intended for resale. twee a 

This proposal was made by Senator Costigan in lieu of a House plan to 
exempt all sugar on which a duty of 2 cents per pound had been paid and 
which was imported prior to the date when the processing tax becomes 
effective. 

**Favor"’ to Cubans Fought. 


Critics of the original plan, introduced yesterday in the House by Repres- 
entative Jones of Texas, Chairman of the Agriculture Committee, held that 
it would favor Cuban stocks in the United States. 

Senator Vandenberg, one of the representatives of the beet-sugar regions, 
said the new amendment would remove the differential between the domestic 
and imported sugar on hand. 

It was estimated that the Jones amendment would have reduced the 
revenue from the bill by about $1,500,000, while the Costigan amendment 
would involve $5,000,000. 

The successful amendment was attached to a Senate amendment approved 
by the House and allowing the Secretary of Agriculture to acquire 300,000 
tons of surplus domestic sugar at an estimated cost of about $25,000,000. 

This would be largely offset, it was said, by about $15,000,000 in sight 
from the floor tax on sugar, and the prospect that perhaps as much again 
could be realized by selling sugar to the Federal Relief Administration. 

Limitation or regulation of child labor in the domestic fields may be 
carried out in the agreements authorized by the Secretary of Agriculture. 
There are also provisions allowing fixing of minimum wages in the same 
areas. 
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Protests by Islands. 

Protests against parts of the bill were cabled to the War Department by 
the Governor General of the Philippines and the Governor of Puerto Rico. 

The Philippine objections were based on retroactive features of the bill. 
Puerto Rican growers objected to the probability of a quota allotment based 
on a period of three years, during two of which production was substantially 
reduced by hurricane damage. 

Philippine sugar producers have already sold in this country, according 
to reports licre, virtually the entire quota to which they would be entitled 
for the present calendar year. They asked that the bill be amended to go 
into effect on July 1 1934, instead of Jan. 1 1934. 


in 
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Banks Explain Silver Holdings as Ordinary Business 
Transactions. 


Leading banks which were included in the list of large 
nolders of silver made public this week by Secretary of the 
Treasury Morgenthau explained that in dealing in silver, as 
in other commodities, they purchased spot metal and simul- 
taneously sold contracts for future delivery. Other institu- 
tions and individuals whose names were on the list also issued 
statements, explaining either that the silver represented 
ordinary commercial transactions or that it was carried for 
the account of customers. 

A statement issued by the Chase National Bank, April 24, 
said: 

The 18,000,000 ounces of silver mentioned in the Secretary of the 
Treasury's list made public to-day as being held by the Chase National 
Bank on Jan. 31 1934 was in fact already sold on that date for future 
delivery. In addition, the bank had contracts outstanding for the future 
sale and future purchase of silver which nearly balanced each other. The 
net result under these contracts was that the bank was committed to buy 
147,000 more ounces of silver than it was committed to sell. Thus, at the 
prevailing price of 44 cents an ounce, the bank had a net long position in 
silver amounting to about $65,000. The Chase National Bank has had 
important relations for many years with the silver markets in many coun- 
tries, including the Far East, which would account for a larger net position 
one way or the other than the net balance actually carried on Jan. 31. aaillii 

A statement by the Guaranty Trust Company, April 24, 
said: 

We wish to say that it is not our policy to take an open position in silver, 
but merely to purchase spot silver with a simultaneous sale for delivery 


three, four or five months hence, at such prices to afford us a satisfactory 
interest yield on the transaction. 
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Conference Committee Agrees to Final Draft of Tax 
Bill—Most of Higher Taxes Imposed by Senate 
Retained. 

The conference committee which has been meeting to ad- 
just differences in the Senate and House versions of the 
Administration’s 1934 revenue bill reached an agreement 
April 25 on the provisions of the tax revision measure, re- 
taining most of the additional taxes that had been inserted 
while it was on the Senate floor. House leaders later an- 
nounced that they would accept practically all of the Senate 
levies agreed upon in Committee with the exception of the 
Couzens amendment imposing an additional 10% tax on in- 
comes aS an emergency move. It was reported from Wash- 
ington late this week that final Congressional action would 
probably be completed within a few days and the bill sent 
to President Roosevelt for his signature before the end of 
next week. 

The principal provisions of the tax bill as passed by the 
Senate were given in our issue of April 21, pages 2675-76. 
Included in the agreement reached this week by the con- 
ference committee was a compromise on the cocoanut oil 
tax to give the Philippine Islands a 2-cent differential 
against imports from other sources. It is estimated that 
the measure in the form agreed upon by the conferees will 
add at least $417,000,000 to the Federal income annually, or 
almost $200,000,000 more than the amount estimated in the 
original House bill. 

A Washington dispatch April 25 to the New York “Times” 
listed the chief provisions agreed upon in committee as fol- 
lows: 


The conference committee sought to soften the blow delivered to the 
Philippine Islands in the fats and oil tax voted by both houses, and in- 


serted a provision giving the islands a favorable differential in cocoanut 
oils sent to the United States. 


Filipinos to Get Refund. 

The compromise section provided, a basic processing tax of five cents 
a pound on a long list of oils and fats, with the exception that cocoanut 
oils and copra from the Philippines should be taxed only at three cents 
a pound. The Norris amendment, providing that all revenues collected from 
Philippine products under this tax should be returned to the island’s 
treasury, was maintained. 

The conference modification provided also that there should be no tax 
on sperm oil, perilla oil or halibut liver oil. 

In other parts of the accord reached to-day, complete in every detail 
except as to the 10% horizontal amendment of the Senate, the conferees 
agreed to the following: 

A normal rate on personal incomes of 4%, as proposed by both houses, 
but a compromise between the Senate and House provisions as to new 
surtaxes. 

Limitation of the “earned income” designation to $14,000 instead of 
$20,000 as voted by the Senate or $8,000 as adopted by the House. 
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New estate taxes as adopted by the Senate, running to a miximum of 
60% on that part of estates in excess of $10,000,000, and the companion 
gift tax as voted by the Senate with exemptions to both taxes placed at 
$50,000. 

Continuation of the capital stock and excess profits levies as voted in 
the Senate. 

Senate provisions on surtaxes on personal holding companies and treat- 
ment of capital gains and losses. 

Elimination of consolidated returns for all corporations except railroads, 
with the provision that railroads electing to file consolidated returns must 
pay a penalty of 2% in addition to the regular tax. 

Special publicity provisions, requiring that each person or corporation 
filing tax returns shall file a separate form giving information as to gross 
income, total deductions, net income, total credits against normal tax and 
taxes payable, which shall be mrade of public record under regulations to 
be prescribed by the Commissioner of Internal Revenue. 

Elimination of the present excise taxes on soft drinks and candy, and 
amendments to the tax on furs and jewelry as adopted by the Senate. 

Discontinuation of the 2-cent bank check tax as of Jan. 1, 1935, as 
voted by the House. 

The estimate of $417,000,000 for the annual additional yield of the 
provisions recommended by the conference committee was based upon cal- 
culations for a “‘full’’ year’s operation. Treasury experts estimated that 
the additional yield for the next fiscal year would be in the neighborhood 
of $167,000,000. Should the House adopt the 10% ‘“‘emergency’’ increase, 
the estimate for next year would be raised by $55,000.000. 


Senator Harrison on April 25 made public the following 
estimate of the House and Senate Committees as well as 
Treasury experts on final provisions for the tax bill. The 
table does not include an estimate for the 10% horizontal 
“emergency” increase on income taxes for this year, as pro- 
posed in the Couzens amendment: 





1935. Full Year. 








Increases— 
Capital stock tax 
Pisa s sé aetna deed wna bewneaween 
I a a ee 
Changes in income tax rates__.__........--- otic 
Capital gains and losses 
Personal holding companies 
Reorganization 
EY EI 6 ese as rms yh Sos ew tt ode wo a 
Tea eo aes when nwo baaaedalan ae ns 
Administrative charges, gasoline, oil and process _ 
Miscellaneous 


$15,000,000 
5,000,000 
3,000,000 
15,000 ,COO 


20.000 ,000 

3,000 ,000 
18,000,000 
12,000,000 


5,000 ,000 
18,000 ,000 
20,000,000 

$126,000 ,000 $354,000 ,000 

85,000,000 85,000,000 














Total 
Administration of depreciation allowances 


Grand total | $211,000 ,000 $439,000 ,000 
Deducttons—- | 
PE GE Side accacccacenece aca abhin tow he ned 
Soft drinks 


ccd alli edict we iscsi sab to Niello ink dk ts te a | 


22,000 ,000 
5,000 ,000 
8,000 ,000 
2,000 ,000 
3,000 ,000 
4,000 ,000 

$44,000 ,000 
$167,000 ,000 


2,060,000 
3,000 ,000 
4,000 ,000 
$22,000 ,000 
$417 ,000,000 


Produce futures 
Candy 











Silver Measures Before Congress Opposed by Executive 
Committee of Economists’ Nationa! Committee on 
Monetary Policy—Views Bills as Courting National 
Calamity. 

All silver measures before Congress are opposed as court- 
ing national calamity in a resolution adopted by the Execu- 
tive Committee of the Economists’ National Committee on 
Monetary Policy. The Committee, whose views were made 
public April 25, declares: 

Congress, under this Administration, has already placed on our statute 
books a series of unsound and potentially dangerous monetary laws; and to 
add to their potential dangers, or to convert these potential dangers into 
actual mandatory law, is to invite monetary, economic, social, and, perhaps, 
political disasters. 

Voicing its hostility to pending proposals, ‘“‘whether they 
involve the introduction of bimetallism or symmetalism, or 
the purchase of silver for the purpose of increasing our silver 
reserves or the circulation of silver or silver certificates,” the 
Committee sets forth its convictions as follows: 

No additional silver should be purchased at any price. 

The purchase of silver bullion at artificial prices will not promote sound 
recovery, but on the contrary will add to the liabilities of the Government 
and reduce confidence in the nation’s currency. 

The restoration of bimetallism at the market ratio would cause national 
injury and retard recovery. 


The restoration of bimetallism at a ratio of 16 to 1 would be a national 
calamity. 


A rise in the price of silver benefits materially neither domestic industry 
nor the foreign trade of the United States. 


The various silver measures introduced and proposed in 
Congress flaunt the lessons of monetary history and the prin- 
ciples of money, according to the resolution, which is signed 
by 17 members of the Executive Committee representing 15 
colleges and universities. 

Denying that silver legislation would aid China, the reso- 
lution charges the supporters of silver with ignoring the 
conclusions of Professor Edwin W. Kemmerer of Princeton 
University, who, with 16 experts, recently spent a year in 
China as currency and bank adviser of the Chinese Govern- 
ment. “The pro-silver advocates, in searching for excuse for 
their measures, frequently refer to the Chinese ‘situation,’ 
the implication being—if, indeed, the direct assertion is not 
made—that the Chinese would be benefited by the measure 
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designed to raise the value of silver,” the Committee points 
out, quoting “Kemmerer on Money” to the effect that the 
remonetization of silver would impose upon China all the 
hardships of deflation from which the silver group proposes 
to relieve the American people. 

Professor Kemmerer is Honorary Chairman of the Econo- 
mists’ National Committee on Monetary Policy, which has a 
membership of 90. Professor Ray B. Westerfield of Yale 
University is President, and Professor Walter E. Spahr of 
New York University is Secretary-Treasurer. Among other 
things, the resolution says: 


There are now before Congress various silver bills. One is for the sale 
of $400,000,000 worth of American products for foreign silver at a valuation 
of 25% above the actual value of the metal, the bullion to be coined into 
dollars. The second is for the purchase of one and a half billion ounces of 
silver. The third is for the restoration of bimetallism at a ratio of 16 to i, 
which the President already had the right to do under the Thomas Amend- 
ment. Still other silver bills, and combinations and compromises of those 
just mentioned, are before Congress. 

The first of these measures calls for a subsidy to silver producers and 
additions to the heavy Treasury liability for debased coinage. The second 
calls for the purchase of an amount of silver sufficient to destroy what little 
there is left of our American gold standard. The bimetallic proposal, if 
adopted, would be devastating in its financial effects and would force us 
on to a silver standard. 


Bimetallism, the Committee contends, has never functioned 
well in practice, for under this policy one of the metals tends 
to drive out the other. America’s experience illustrates this 
fundamental weakness, asserts the Committee, explaining: 


The double or bimetallic standard, as established in 1792 with a mint ratio 
between gold and silver of 15 to 1, gold having a value 15 times that of 
silver at the mint, never functioned well. Our experience has been that of 
alternating between gold and silver, because of the well-known fact that when 
the market ratio between gold and silver differs from the mint ratio, the 
metal undervalued by the mint will be driven out of the country or into 
hoarding by the cheaper metal. 

Since the market ratio between gold and silver varies from day to day, and 
the mint ratio is a legal, artificial ratio rarely changed by a country, dis- 
crepancies between the mint and market ratios are the usual thing. The 
consequence is that when countries in the past tried to use bimetallism, they 
usually found that they had alternating standards—either silver or gold— 
rather than a bimetallic standard. 

It is for this reason that no country in the world has had actually function- 
ing bimetallism since the early 1870’s. It should be emphasized that a very 
small discrepancy between the mint and market ratios will cause the over- 
valued metal to expel the undervalued one. Yet there are in Congress to-day 
men who are advocating the reintroduction of bimetallism at the ratio of 
16 to 1, although the market ratio is about 78 to 1. 


Conditions arising from recent monetary legislation by 
Congress are imposing greater burdens upon the nation’s gold 
reserves, the Committee warns. It says: 


Before the gold devaluation measure and with silver in the dollar worth 
as bullion about 30c., the market ratio between gold and silver was 1 to 70. 
To-day, with gold quoted at $35 per fine ounce, and with silver quoted at 
46c. per ounce in the world market, the market ratio between gold and silver 
is about 78 to 1, and the silver bullion in the silver dollar is worth little 
more than 35c. 

The Government is liable for its dollar value, and every additional dollar 
going into the vaults is a national liability placing an additional burden 
upon the gold reserves. Furthermore, there was incorporated in the recent 
devaluation law—the so-called Gold Reserve Act of Jan. 30 1934—a pro- 
vision authorizing the President to ‘‘devalue”’ the silver dollar in proportion 
to the devaluation of gold. This provision simply means that this coin, 
legally called a dollar, but in bullion value worth much less, may have its 
bullion content reduced still further. 

At the World Conference, in London in 1933, Senator Pittman obtained 
an agreement by five nations to purchase a total of 35 million ounces of 
silver every year for four years. Under this agreement the share of the 
United States was not stated. In December 1933 President Roosevelt an- 
nounced that this Government would purchase annually 24,000,000 ounces 
at a price of 6444c. an ounce. This price was 21c. above the market price 
for silver. The dollars resulting from these purchases will doubtless join 
the other millions in our Treasury vaults. 


Peculiarly applicable to Congress to-day, the Committee 
holds, is the comment of President Cleveland in his message 
to Congress on Aug. 8 1893, urging the repeal of the silver- 
purchase provision of the Sherman Act of 1890. The Commit- 
tee quotes the following from the Cleveland message: 


oes At times like the present, when the evils of unsound finanz2 
threaten us, the speculator may anticipate a harvest gathered from the mis- 
fortunes of others, the capitalist may protect himself by hoarding or may 
even find profit in the fluctuat*ons of values; but the wage earner—the first 
to be injured by a depreciated currency and the last to receive the benefits 
of its correction—is practically defenseless. He relies for work upon the 
ventures of confident and contented capital. This failing him, his condition 


is without alleviation, for he can neither prey on the misfortune of others 
nor hoard his labor. 


Members of the Executive Committee subscribing to the 
resolution are: 


Dr. Arthur B. Adams, Dean of College of Business Administration, Uni- 
versity of Oklahoma. 

Dr. James W. Angell, Professor of Economics, Columbia University. 

Dr. James W. Bell, Professor of Money and Banking, Northwestern Uni- 
versity. 

Dr. Neil Carothers, Director College of Business Administration, Lehigh 
University. 

Dr. George W. Dowrie, Professor of Finance, Stanford University. 

Dr. J. Franklin Ebersole, Professor of Finance, Harvard University. 


Dr. John T. Holdsworth, Dean School of Business Administration, Univer- 
sity of Miami. 
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Dr. Edwin W. Kemmerer, Professor of International Finance, Princeton 
University. 

Dr. David Kinley, President and Professor of Economics Emeritus, Uni- 
versity of Illinois. 

Dr. Wesley C. Mitchell, Professor of Economics, Columbia University. 

Dr. Ernest Minor Patterson, Professor of Economics, University of Penn- 
sylvania. 

Dr. Harold L. Reed, Professor of Economics, Cornell University. 

Dr. William A. Scott, Professor of Economics Emeritus, University of 
Wisconsin. 


Dr. Walter E. Spahr, Professor of Economics, New York University. 

Dr. Oliver M. W. Sprague, Professor of Banking and Finance, Harvard 
University. 

Dr. Ray B. Westerfield, Professor of Political Economy, Yale University. 

Dr. John P. Young, Professor of Economics, Occidental College. 

The only member of the Executive Committee who did not 
sign is Dr. H. Parker Willis, Professor of Banking in Colum- 
bia University, who is in Europe. 

a 


Secretary of Treasury Morgenthau Extends Until 
June 1 Validity of Gold Licenses. 

Secretary of the Treasury Morgenthau announced April 25 
that, with the approval of President Roosevelt, he had 
extended until June 1 1934 licenses to hold gold which were 
issued under provisions of the Executive Order of Aug. 
28 1933. The expiration date of the licenses, prior to 
the issuance of the extension order, was May 1. The 
official statement of the Treasury on April 25 read as follows: 


The Secretary of the Treasury, with the approval of the President, 
has amended the provisional regulations issued under the Gold Reserve 
Act of 1934 so as to continue until June 1 1934 the period within which 
licenses issued under the Executive Order of Aug. 28 1933 may be deemed 
to be licenses under the provisional regulations. The provisional regu- 
lations originally fixed March 15 1934 as the expiration of the time within 
which holders of such licenses would be required to obtain licenses under 
the new regulations. 

On March 8 1934 the expiration date was extended to May 1 1934, 
and it has now been extended to June 1 1934. These extensions of time 
have been made to enable the mints and assay offices to investigate care- 
fully each of the many thousands of applications which have been received 
before issuing licenses under the new regulations. 

<i 


Secretary of the Treasury Morgenthau¥ Submits to 
Senate Lists of Large Silver Holders—Suggests In- 
vestigation if Further Data Are Desired—President 
Roosevelt Opposed to Legislation Making Re- 
monetization of Silver Mandatory—Proposed Silver 
Rider to Goldsborough Bill. 


Secretary of the Treasury Morgenthau, in reports sent to 
the Senate and made public April 24 and 25, revealed a partial 
list of holders of silver, including future contracts as of 
Jan. 31 1934. Among the large holders were a number of 
New York City banks, many concerns doing an import busi- 
ness, and a number of individuals, a few of whom were identi- 
fied as proponents of silver legislation. Several of the banks 
and individuals subsequently issued statements, explaining 
that their holdings of silver were contracted in the course of 
ordinary business transactions. Meanwhile, there appears 
less likelihood of silver remonetization this week, after Presi- 
dent Roosevelt, at a conference with a number of Senators, 
April 21, again asserted his opposition to any mandatory 
legislation of this character. 

Senators favoring remonetization declared early in the 
week that they would attempt to force through such legisla- 
tion despite the President’s expressed opposition, but later 
they were regarded as being less confident that favorable 
action could be obtained in Congress. 

In his letter to the Senate, under date of April 24, Secretary 
Morgenthau, in submitting the initial list, indicated that 
“considerable difficulty was experienced in getting the in- 
formation in certain cases,’ and he said “it may develop that 
the only successful method of obtaining this will be for the 
Senate to proceed with the investigation of these cases in its 
own behalf.” Secretary Morgenthau’s letter to the Senate 
follows: 





The Secretary of the Treasury, 
Washington, D. C., April 24 1934. 
Colonel Edwin A. Halsey, 
Secretary United States Senate. 
My dear Colonel Halsey: 


In talking to you about a week ago, I said that it would take me several 
days to complete the survey of information relative to holders of silver. I 
now find that the clerical labor of listing and copying the names and other 
information is considerable, and I am afraid that it will be a number of days 
before all the material now on hand can be completed and placed in your 
hands. 

In the meantime, however, I am sending you herewith the first instalment 
of the list, consisting of the names, commencing with A through H, on which 
information appears to be complete. As rapidly as possible additional instal- 
ments of this list will be forwarded to you. 

In addition, there are certain cases where our information is not yet 
sufficiently complete to warrant including these names on the present list. 
As soon as these cases can be completed they will be forwarded separately, 
although, in all probability, not in their proper alphabetical place in the 
present list. 

Finally, considerable difficulty is being experienced in getting the neces- 
sary information in certain cases. It may develop that the only successful 
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method of obtaining this will be for the Senate to proceed with the investiga- 
tion of these cases in its own behalf. 
Sincerely yours, 
HENRY MORGENTHAU JR., Secretary of the Treasury. 

The resolution calling upon Secretary Morgenthau to 
furnish “a list of names of hoarders of silver” was passed 
by the Senate on March 20, at the instance of Senator Robin- 
son of Indiana, after Mr. Morgenthau was reported as stat- 
ing that the list showed some silver advocates to be “not dis- 
interested” in the market. The resolution was published in 
our March 24 issue, page 2008. With regard to the submis- 
sion of the initial list, a Washington dispatch, April 24, to 
the New York “Times” said, in part: 


The list submitted shows actual holdings of silver in ounces, as well as 
future trade in short and long accounts. Each short or long account repre 
gente 25,000 ounces, and in many cases the buyers hedged their actual hold- 
ings with future dealings. 

While the list showed a score of other individuals as holding spot silver 
or with future long and short contracts, there appeared very many short 
contracts, indicating that the speculation was not all on the side of the 
price of silver being increased by pending legislation. 

All the parties to the silver agreement made at the World Economic Con- 
ference have taken the necessary action to enforce it, Acting Secretary of 
State Phillips said to-day. 

Under the agreement, all large holders or users of silver, including Aus- 
tralia, Canada, Peru, Mexico, the United States, China, India and Spain, 
etate their intention of restricting the disposition of silver held or of buy- 
ing up silver that would normally go on the open market, in aggregate 
35,000,000 ounces, for four years, commencing with the calendar year 1934. 

The Government of the United States was requested to take such steps as 
might be necessary to bring the agreement into force, either by obtaining 
the ratification of the other Powers or notice that action had been taken 
to carry out the agreement. Peru and Spain had not ratified the agreement 
on April 1, but a 30-day extension was granted and they have now taken 
action. 


The President’s views on silver legislation, as outlined at 
his conference with leaders of the Senate silver bloc, April 21, 
were given in part as follows in a dispatch of that date from 
Washington to the “Times” : 


He insisted that he had in the Thomas amendment to the Agricultura] Ad- 
justment Act all the permissive powers necessary to make silver a monetary 
commodity, and preferred personally that no new legislation be passed this 
session. 

He wae strongly against further currency inflation, but offered to the 
insistent silver bloc a compromise that may be accepted. 

The compromise proposal, advanced in the hope of satisfying a rising 
demand among the silver-producing and farm States, was that the Dies 
House bill be modified to include the promotion of industrial as well as 
farm products. As the plan was outlined in a casual way by the President, 
the Dies bill, minus the Senate amendment for inflation through remonetiza- 
tion of silver, would be made merely permissive. It was held that the 
measure thus drawn would not interfere with the Administration’s monetary 
program. 

Sees Aid in Revised Dies Bill. 

The President was said to feel that a greatly revised Dies bill would 
stimplate foreign countries on a silver basis to buy our surplus farm and 
industrial products, under provisions for a premium when payments were 
made in silver. He objected to the 25% premium in the bill, but indicated 
that a premium of 10% might be approved. Silver thus acquired would 
be used as the basis of increasing the currency through the issuance of silver 
certificates. Some think that the amount would be small, and would not 
upset the Administration’s monetary policy. 

Those at the White House conference, lasting an hour and a half, in- 
cluded Senators King, Borah, Pittman, Harrison, Adams, Thomas of Okla- 
homa, McCarran and Shipstead, and Secretary Morgenthau, Eugene R. Black, 
Governor of the Federal Reserve Board, and Herman Oliphant, counsel of 
the Treasury. 

Senator Wheeler, who is father of the mandatory silver nationalization 
measure, did not attend. His chief reason for not participating was a 
belief that nothing could be accomplished. 

After the conference this statement was issued by the White House: 

“The conference went into a thorough discussion of the whole world mrone- 
a, question, including gold and silver. There will be subsequent dis- 
cussions.”’ 


At a meeting, on April 23, of a majority of the Senatorial 
silver groups it is said to have been declared that the Dies 
bill must be passed in mandatory form. According to Wash- 
ington advices to the “Times” the sentiment was expressed 
at a meeting of about 15 of those associated with the silver 
group, but only seven remained until the end of the confer- 
ence and actually voted for the program. In part, the ac- 
count also said: 


Some of those present, notably Senator Pittman, urged a fight for a meas- 
ure which the President would endorse, instead of something he would reject, 
but the general position was stated by Senator Borah. 

“Let’s go ahead and do our duty by remonetizing silver,” he said. “It 
puts Congress in a humiliating and pathetic position to be granting permis- 
sion to do something it is the duty of Congress to do. There is no alterna- 
tive ; we must go ahead. I do not mean any antagonism or ill feeling toward 
the President, but I believe it our duty to act. I am for free and unlimited 
coinage of silver at 16 to 1. I regret we cannot meet that issue 
OGUATOT oe ee 

Among those attending the meeting of the silver bloc were Senator Smith, 
who acted as Chairman, and Senators Thomas of Oklahonmra, Borah, Pittman, 
McCarran, Adams, Pope, Bulow, Caraway, Dill, Shipstead, Nye, O’Mahoney 
and Erickson. When Chairman Smith asked fot a show of hands, most of 
the conferees had left, but it was said that Senators Smith, Thomas, McGill, 
Shipstead, Erickson, Adams and Nye endorsed the Dies bill. It was said 
that Senators O’Mahoney and Pope took an opposite view. 

The two-hour meeting was prefaced by Senator Thomas’s remark that ‘‘we 
didn’t get anywhere” when the Silver Committee visited the President at 
the White House Saturday. 
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“We got the very definite impression that the President was opposed to 
mandatory legislation, because if it didn’t work we would have to carry it out 
anyhow,” Mr. Thomas added. ‘Apparently that was the only reason, as far 
as we could find out. The President wants to continue to try this and try 
that. He wants to go ahead with his experimentation.” 


To Make Money More Plentiful. 

Senator Thomas offered the Dies bill as a basis of discussion. 

“One year ago the Congress, the policy-making branch of our Govern- 
ment, recognized and eought again to apply the law of supply and denrand 
to money and credit by expanding both, to the end that money should be 
made more plentiful and credit should be made more liberal,” he said. . . . 

“We do not suggest a wider use of silver to help silver, but rather we 
recommend that silver be used to help bring about the return of prosperity. 

“‘As an immediate and practical method of acquiring additional silver for 
our monetary base and reserves, we recommended and endorse the principles 
outlined and set out in the so-called Dies bill now pending before the Senate. 

“Believing that all other plans, expedients and policies for relief are minor 
and secondary to the adjustment of our monetary policy, we hereby invite all 
those who share our convictions to join us in bringing about the necessary 
and suggested legislation.” 


Senator Pittman’s Suggestion. 

Presenting a suggestion which, he said, would not “frighten even the most 
timid banker in Wall Street,” Senator Pittman recommended that the 
amount of silver to be bought under the Dies bill be limited to 1,000,000,000 
ounces. This would supplant that part of the bill providing for the purchase 
of 50,000,000 ounces monthly until the price of silver reached $1.29, or 
the 1926 commodity prices are attained. 

Senator Adams made a reservation that endorsement of the Dies bill left 
the members free to offer and vote for such amendments as were deemed 
advisable. Senators Dill and McGill indicated that they supported manda- 
tory legislation. Senator Caraway was quoted as saying that if Congress 
passed the Dies bill and the President vetoed it, the responsibility of Congress 
would be ended. 

In addition to the Senators, several outsiders, including Father Coughlin, 
were asked for their views. 

“Unless the Democratic or Republican party adopt a sound policy of cur- 
rency expansion, I think it is time to start another party,’’ Father Coughlin 
said. 

“Let us bury the philosophy of the Rothschilds and the Federal Reserve 
System, the Brain Trusters, the Communists and Experimentalists, and get 
back to the Constitution, where Congress has the right to coin money and 
regulate its value.” 

A dinner at the Willard Hotel to-night was intended, Senator Thomas ex- 
plained, to work toward harmony between Senatorial and House members of 
the silver bloc, and persons outside of Congress interested in the subject. 
Active in the organization of this dinner, the Senator said, were Robert M. 
Harriss of the New York Cotton Exchange firm of Harris & Vose; George 
LeBlanc, Carl Conway, J. E. MacDonald and others. The principal speaker 
was C. E. White of Iona, N. Y., an officer of the American Farm Bureau 
¥ederation. 

Senator Thomas indicated that several meetings probably would be held 
before the active drive for silver legislation was launched. He confidently 
stated that a vote would be taken on the Dies bill, which already has passed 
the House, if not as an independent measure, then as a rider to some other 
measure. 


It was stated in United Press advices from Washington to 
the New York “Journal of Commerce” that silver advocates 
in the House launched a campaign, on April 25, to attach 
a rider to the Goldsborough monetary bill, calling for the Fed- 
eral Government to purchase 1,000,000,000 ounces. The ad- 
vices went on to say: 

Alliance Presses Fight. 

An alliance between Congressmen from silver States and those from agri- 
cultural sections pressed the fight, however, in defiance of President Roose- 
velt’s refusal to accept mandatory silver legislation. The Goldsborough bili, 
now before the House Banking and Currency Committee, would set up a 
monetary authority of five members authorized to: 

Buy or sell gold, purchase 1,000,000,000 ounces of silver at a rate of not 
less than 50,000,000 ounces monthly, purchase or sell Federal bonds and 
rediscount paper indorsed by any Federal Reserve Bank. 

Silver proponents on the Committee claim sufficient votes to obtain a favor- 
able report on the bill. The Administration, however, is in control of the 
House Rules Committee, which could block the legislation by refusing to 
bring in a rule for its consideration. 

That would force silverites to bring up the bill under a suspension of the 
rules, requiring a two-thirds vote for passage. So confident are silver vro- 
ponents that they are willing to fight the battle along those lines. 


<i 
_ 





Congress Approves Conference Report on Bill Guar- 
ps anteeing Principal and Interest on HOLC. 

With the action of the Senate in approving on April 25, 
by’ a vote of 40 to 30, the Conference report on the bill 
guaranteeing principal as well as interest of bonds of the 
Home Owners’ Loan Corporation, the bill was sent to 


President Roosevelt for his signature. The House adopted 
the conference report on April 18. The bill was originally 
passed by the Senate on March 19, and by the House on 
April 5. As was indicated in our issue of April 7, page 
2344, the bill, as adopted by the Senate, March 19, carried 
a@ provision proposed by Senator Norris barring political 
appointments from the Home Owners’ Loan Corporation. 
This was deleted by the House Committee and was omitted 
from the bill as it came from the House, April 5. The 
Senate disagreed to the House amendments on April 6, 
and the bill was sent to conference. As finally adopted 
(by the House, April 18, and the Senate, April 25) the 
legislation eliminated the Norris amendment, which is said 
to have had the support of the Administration. The Senate 
took final action on April 25 after an effort by Senator 
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Norris, Republican, to save the amendment. Recording 
the vote (40 to 30) whereby the conference report was 
agreed to by the Senate, the Associated Press accounts 
from Washington (April 25) said: 

All Republicans voted with him, but the Democrats with five exceptions, 
solidly opposed him despite his warning that their action ‘‘comes mighty 
near condemning Roosevelt.’’ 


The five Demosats who voted with Norris were Logan, Kentucky; 


McCarran, Nevada; Pope, Idaho; Thomas, Utah, and Thompson, Ne- 


In the Senate on April 25 Senator Buckley said in part: 

The conference report has been before the Senate for a week. I believe 
the only matter in controversy will be the so-called ‘“Norris amendment,"’ 
which undertook to provide that in the appointment and promotion of 
employees of the Home Owners’ Loan Corporation there should be no 
preference given on account of partisan or political reasons. I shall not 
undertake to discuss the merits of the amendment, but only to state to 
the Senate what the problem was before the conferees. . . . 

Inasmuch as the amendment does not relate to the original subject matter 
of the bill aid contains a proposed method of employment and promotion 
of the employees that is not generally applicable to all branches of the 
Government service, but would make an exception of the Home Owners’ 
Loan Corporation, and inasmuch as the House has very emphatically 
refused to accede to the amendment, that the constructive thing to do 


now is for the Senate to yield on the matter and permit the proposed legis- 
lation to be enacted. 


_ Associated Press advices from Washington (April 25) said: 
The bill puts the Government guarantee back of the principal as well 
as the interest of the $2,900,000,000 of home loan bonds authorized by 
the last Congress to relieve hard pressed home owners. 
It also would liberalize the terms of the law to permit advances for 


rehabilitation and enlargement of homes as well as for repairs and main- 
tenance. 


=> 


4,000,000 Ounces of Silver Purchased Under London 
Silver Resolution. 


Under date of April 16, Associated Press advices from 
Washington stated: 


The London silver resolution adopted by 66 governments provided that 
these countries would refrain from melting and debasing silver coins, that 
they would replace low valued paper money with silver coins and would not 
legislate to depreciate the value of silver on the world market. 

The resolution was contingent on an agreement between major producing 
countries, which was to the effect that for four years beginning Jan. 1 last, 
China would not permit the sale of silver obtained from melting up coins, 
India would limit such silver sales to a maximum of 35,00,000 ounces an- 
nually, and Spain to 5,000,000 ounces a year. 

As a further condition, Australia, Canada, Mexico, Peru and the United 
States agreed to absorb 35,000,000 ounces of their annual production. The 
United States’ share was 24,421,410 ounces a year. 

Under President Roosevelt’s proclamation of Dec. 21 the Government said 
it would buy at least this amount of silver, keeping half and paying for the 
rest in silver dollars, thereby putting an average price on newly mined 
silver of 64144 cents an ounce. 

Since the President’s order, the Federal mints have taken in around 
4,000,000 ounces of silver. 


- 
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United States Silver Speculators Reported as Selling 
Holdings in London. 

From London, United Press advices April 25 to the New 
York “Herald Tribune” stated: 

Silver speculators in the United States have been selling part of their 
holdings to London buyers, according to Board of Trade figures on bullion 
movements. In the first quarter of 1933, New York shipped 1,045,155 
ounces of silver to London, and received from London 742,961 ounces, show- 
ing a net dismissal to London of 302,194 ounces. 

Belgium increased her imports from London sharply, taking 1,110,156 
ounces, or more than other importers except British India. The first quarter 
import to Belgium compared with the 19,665 ounces taken in the corres- 
ponding period of 1933. 

Germany, the heaviest seller of the white metal to London, had net sales 
of 3,861,360 ounces, against 1,289,381 ounces a year ago. 

Recapitulation shows that London imported 15,129,522 ounces from all 
sections in the first quarter and exported 9,181,278 ounces, thus showing 
a net gain of 5,348,244 ounces. 

Silver metal has been declining in recent sessions. To-day the metal was 
quoted at 18% pence an ounce, off 9-16 pence from yesterday and a new 
1934 low. That was off exactly 2 pence from the year’s high of 20% pence 
made on March 12. The 1933 high was 2014 pence and the low 16% pence. 


- 
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Committee Named Under Senate Resolution to Inquire 
Into Activities of Manufacturers of Arms and 
Munitions. 


Following the adoption of a resolution by the United States 
Senate, on April 12, calling for the appointment of a commit- 
tee of seven Senators to inquire into the activities of indi- 
viduals, firms, &c., engaged in the manufacture, sale, distri- 
bution, import or export of arms, munitions, &c., the appoint- 
ment of the special committee was announced on April 19 by 
Vice-President Garner as follows: Senators James P. Pope 
of Idaho, Homer T. Bone of Washington, Bennett Champ 
Clark of Missouri, and Morris Sheppard of Texas, Democrats, 
W. Warren Barbour of New Jersey, Gerald P. Nye of North 
Dakota, and Arthur H. Vandenberg of Michigan, Republi- 
eans. The initial meeting of the committee was held at 
Washington on April 23, at which time Senator Nye was 
elected Chairman. At the time of the selection of the com- 
mittee Associated Press advices, April 19, from Washington 
stated : 
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The investigation was authorized recently under a resolution by Senators 
Nye and Vandenberg. The committee, with $15,000 as initial expenses, will 
study, among other things, advisability of a Government monopoly in pro- 
duction of arms and munitions. 

Coincident with appointment of the committee, Senator Nye introduced 
a bill to create a “‘peace division’ in the State Department, with an Assistant 
Secretary of State for peace at its head. The duty of the official would be 
to study the fundamental nature, origin and cause of war, the remedy for 
political controversies which lead to war, and the “social, political and 
economic factors which contribute’’ to international conflicts. 

An annual appropriation of $50,000 would be authorized for the office, 
which would report its recommendations to the Secretary of State, the 
President and Congress. 

* In an informal statement on the munitions inquiry, Senator Nye said: 

“A nation that is spending well over twice as much money maintaining 
its army and navy as was spent in the year before the World War undoubtedly 
will be proved to be paying tribute to men whose business and fortune 
depends on ability to keep orders for munitions flowing their way. 

“T anticipate the investigation will reveal a large part of the urge for 
war and greater national defense is encouraged by munitions makers.” 

As adopted by the Senate, on April 12, the resolution reads 
as follows: 


RESOLUTION. 

Whereas, The influence of the commercial motive is*an inevitable factor 
in considerations involving the maintenance of the national defense; and 

Whereas, The influence of the commercial motive is one of the inevitable 
factors often believed to stimplate and sustain wars; and 

Whereas, The Seventy-first Congress, by Public Resolution Numbered 98, 
approved June 27 1930, responding to the long-standing demands of American 
war veterans speaking through the American Legion for legislation “‘to take 
the profit out of war,’ created a War Policies Commission which reported 
recommendations on Dec. 7 1931, and on March 7 1932, to decommercialize 
war and to equalize the burdens thereof; and 

Whereas, These recommendations never have been translated into the 
statutes: Therefore, be it 

Resolved, That a special committee of the Senate shall be appointed by 
the Vice-President to consist of seven Senators, and that said committee 
be, and is hereby, authorized and directed: 

(a) To investigate the activities of individuals, firms, associations, and 
of corporations and all other agencies in the United States engaged in the 
manufacture, sale, distribution, import, or export of arms, munitions, or 


. other implements of war; the nature of the industrial and commercial organ- 


izations engaged in the manufacture of or traffic in arms, munitions, or 
other implements of war; the methods used in promoting or effecting the 
sale of arms, munitions, or other implements of war; the quantities of arms, 
munitions, or other implements of war imported into the United States and 
the countries of origin thereof, and the quantities exported from the United 
States and the countries of destination thereof; and 

(b) To investigate and report upon the adequacy or inadequacy of exist- 
ing legislation, and of the treaties to which the United States is a party, 
for the regulation and control of the manufacture of and traffic in arms, 
munitions, or other implements of war within the United States, and of 
the traffic therein between the United States and other countries; and 

(c) To review the findings of the War Policies Commission and to recom- 
mend such specific legislation as may be deemed desirable to accomplish 
the purposes set forth in such findings and in the preamble to this resolu- 
tion ; and 

(d) To inquire into the desirability of creating a Government monopoly 
in respect to the manufacture of armaments and munitions and other imple- 
ments of war, and to submit recommendations thereon. 

For the purposes of this resolution the committee or any subcommittee 
thereof is authorized to hold hearings, to sit and act at such times and places 
during the sessions and recesses of the Congress until the final report is 
submitted, to require by subpoena or otherwise the attendance of such 
witnesses and the production of such books, papers, and documents, to 
administer such oaths, to take such testimony, and to make such expendi- 
tures, as it deems advisable. The cost of stenographic services to report 
such hearings shall not be in excess of 25c. per 100 words. The expenses 
of the committee, which shall not exceed $15,000, shall be paid from the 
contingent fund of the Senate upon vouchers approved by the Chairman. 


- — 
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Compact of Fair Competition for Prison Industries 
Approved by President Roosevelt—Signed by Exec- 
utives of 28 States—Specifies 40-Hour Work Week. 

President Roosevelt on April 19 approved a code of fair 
competition for the prison industries of the United States, 
according to an announcement by the NRA, April 20. The 
prison labor compact has already been signed by the Gover- 

nors or prison executive in 28 States. It provides for a 40- 

hour week in all prison industries of those States and pro- 

hibits prison products from being sold below fair market 
prices of competing private products. The NRA said that the 
purpose of the compact is “to establish and maintain fair 
competition between products of private domestic industry 
and those of prison industry.” The NRA announcement of 

April 20 added the following details of the compact: 

The President’s Executive Order delegates to the National Recovery Ad- 


ministrator the power, authority and functions vested in the President by 
the compact. Duplicates of compacts signed on behalf of States shall be 
filed with the NRA. 

The Order also appoints three members of the Prison Labor Authority, 
representing, respectively, labor, industry and consumers. They are: 

Thomas A. Rickert, New York, President United Garment Workers, 

Sam A. Lewisohn, New York, Vice-President Miami Copper Co. 

Thorsten Sellin, Professor of Sociology, University of Pennsylvania, 

The letter of National Recovery Administrator Hugh S. Johnson to the 
President, recommending approval of the compact, says it covers products 
mined, manufactured, produced or distributed by prison labor in States signa- 
tory to the compact. It limits the hours of labor in prison industries to 
not more than those prescribed in the applicable code of each particular 
industry. It provides further that in no case shall any inmate be required 
or permitted to work more than 40 hours in any one week. The hours of 
operation of productive machinery are limited to not more than those per- 
mitted in the code of the competing private domestic industry. It prohibits 
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the employment of persons under 16 years of age in any prison industry and 
of persons under 18 at operations or occupations which are hazardous in 
nature or dangerous to health. 

The compact provides that prison products shall be sold at prices not 
lower than the fair current prices prevailing in the market in which the 
product is customarily sold. Where contracts for the labor of prisoners are 
made they must insure a return from the contractor of an amount equal in 
value to the cost per unit of product for labor and overhead necessarily paid 
in competing domestic industry on the conrparable product. 

A Prison Compact Authority is created, consisting of nine members, six 
of whom shall be elected annually by representatives of the signatory States 
and three to be appointed by the President. 

This Authority is to administer the compact, make rules and regulations, 
establish a uniform cost-finding system and determine the prices below 
which prison products shall not be sold and the amounts below which prison 
labor shal] not be contracted for. The Authority may require from the States 
signatory the compact reports and statistics necessary to effectuate its 
policies. 

To do away with one of the serious abuses resulting from prison labor, 
the Authority is vested with power to require diversification of the output 
of prison industries in fair proportion to the industries affected, and is given 
definite power to prohibit the expansion of any existing prison industry 
which bears a disproportionate share of competition. The Authority is 
authorized to hear and adjust complaints arising under the compact, and its 
decisions are subjeet to appeal to the President or his designated repre- 
sentative—now the National Recovery Administrator. 

The Administrator reported to the President that the compact is the 
result of a long and continuous effort by the Administration to effect fair 
competition between products of private and prison industry; that it will 
materially assist in effectuating the policies of Title I of the NIRA, and that 
it will constitute a signa] step forward in the handling of the prison labor 
problem. 

The 28 States which already are signatories to the compact are: 

Alabama, Connecticut, Delaware, Georgia, Illinois, Indiana, Kentucky, 
Louisiana, Maine, Maryland, Massachusetts, Michigan, Minnesota, Missouri, 
Nebraska, New Hampshire, New York, North Dakota, Oklahoma, Pennsyl- 
vania, Rhode Island, South Carolina, South Dakota, Tennessee, Vermont, 
West Virginia, Wisconsin and Wyoming. 

——_<———___ 


Secretary of Agriculture Wallace Favors Bill Providing 
for Control of Tobacco Output. 

Secretary of Agriculture Wallace, in a letter read before 
a House Agriculture sub-committee April 23, approved con- 
trol of tobacco production, as provided for in the Kerr limi- 
tation bill. Mr. Wallace said, however, that he did not 
consider the measure contained the compulsory features of 
the Bankhead Cotton Control Act. Representative Kerr, 
author of the bill, said it was designed to protect farmers 
who are co-operating in the voluntary tobacco reduction 
campaign conducted by the Agricultural Adjustment Ad- 
ministration. The bill provides for a tax of 25% of the 
market value on all tobacco sold. Farmers who have joined 


in the voluntary plan would be given tax-payment warrants 
for the amount of their allotments, and these warrants would 


be accepted in lieu of the tax. Secretary Wallace said: 

My information about the proposed legislation is that it does not seek to 
compel involuntary compliance, but does permit non-cooperators to grow 
tobacco and taxes them in an amount which would result in bringing their 


net income to an amount which they probably would have received in the 
absence of any adjustment program. 


If this can be accomplished in a practical manner, I can see no objection 
to some such emergency measure. 


I am also in accord with the particular provision of the bill which bases 
its duration upon the rental and benefit programs. 


i 
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Secretary of Agriculture Wallace Asserts Some Agency 
Must Plan to Avert Suicide of Society—Ridicules 
Charges of Dr. W. A. Wirt and Defends Assistant 
Secretary Tugwell. 

Secretary of Agriculture Henry A. Wallace said in an ad- 
dress, April 23, at Nebraska City, Neb., “it is possible,” “and 
in the present situation inescapable that some agency of 
society do whatever planning is necessary to prevent the 
suicide of society.” Secretary Wallace referred to recent 
charges by Dr. Henry A. Wirt of Gary, Ind., that a movement 
was in progress to replace President Roosevelt with a dic- 
tator, and said that Dr. Wirt had been used by “the repre- 
sentatives of regimentation of a bygone age” in the hope that 
“through subtle regimentation of public opinion it might be 
possible to make it appear that the proponents of the New 
Deal, in their attempt to change the rules regarding tariffs, 
money and corporate influence, were striving to undermine 
the foundations of the Republic with communistic ideas.” 
Secretary Wallace went on to say: 

The true enemies of the Republic are those organizers of public opinion and 
those politicians who knowingly and hypocritically endeavor to place the 
tag of communism on liberal democratic principles in order that they may 
gain votes of preserve inordinate profits. Personally, I happen to have a 
profound abhorrence for many of the things for which the Communists etand. 
I detest the arousing of what amounts to religious fanaticism for national 
or class interests, and the building up of bitterness between classes. I detest 
these things, however, just as much in our own country as in foreign coun- 
tries. Those who try to arouse class interests, those who descend to appeals 
to blind prejudice, are playing the Communist game much more effectively 
than the Communists themselves have ever been able to in this country. 

The issue to-day is not whether we shall have rules for the economic game. 
We have always had rules, doubtless will have. The real issue is, first, 


whether we want to change any of the ruies, and second, who is to do the 
changing. 
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When a majority finally imposes its will upon a minority, the mrinority is 
thus regimented. That is democracy. 

This is what we have always had in matters of large importance. It is 
what I hope we ehall always have in the future. The only element of dif- 
ference is in the need now for such firm agreement as will make it possible 
to carry over certain basic policies from administration to adminis- 
tration. a 

Those who talk most about regimentation usually refer to the Bankhead 
bill which was recently passed by Congress. Probably I have more fear cf 
regimentation than 90% of the people in this audience. I trust you will 
vigorously oppose the application of regimrentation to the products of the 
North and West unless and until you have indicated, as did the farmers of 
the South, that 95% of you are in favor of the use of centralized governmental 
control for purposes which you understand and approve. I may say for my 
own part, in spite of the fact that 95% of the 40,000 cotton farmers of the 
South to whom we sent questionnaires voted in favor of what amounts to 
compulsory control of the marketing of cotton, that I still have my fingers 
qomeg. «ks 

I think I realize as well as anyone the difficulties in the voluntary produc- 
tion control plan as it has been developed for wheat, cotton, corn and hogs, 
and tobacco, but I have enough faith in the inventiveness and the co-operative- 
ness of the American farmer to believe that these difficulties can in time be 
overcome. Certainly one of the most impressive achievements in the United 
States has been the administration, by the farmers themselves, of these 
adjustment programs within the counties. They have come up against the 
toughest of problems, and they have solved them themselves. They have 
settled problems which could not have been settled by any Government agent, 
and surely that is a test of democracy; at the same time, the adjustment 
plan as a whole could not have been inaugurated without the use of the 
centralizing power of the Federal Government. And so long as that central- 
izing power is at the service of all the people, rather than a powerful few, 
that, too, is a measure of democracy. ae 

Short-sighted, selfish and cynical people see nothing in these adjustment 
programs but the benefit payments. I would not minimize the life-saving 
values of those benefit payments to farmers in times like these, not to men- 
tion their influence in putting city wage-earners back to work producing the 
goods which farmers want to buy. But to my mind the benefit payment is 
not the most significant feature of the whole program. We have reason to 
believe that more and more farmers are looking beyond the Government check 
to the heart of agriculture’s adjustment problem, as well as to their own 
production schedules ; and that they are beginning to see in the Adjustment 
Act at least the first crude effort to fashion that social machinery which 
every National Administration since the War has agreed must be provided 
if the American farmer was ever to get a new deal. 

This social machinery is, unquestionably, a change in the rules of the 
game in so far as the farmer is concerned. It says that the old rule of dog- 
eat-dog, of farming your neighbor out of existence, is neither sound for 
agriculture nor for the nation as a whole. It says that if any of our precious 
heritage from the countryside is to be preserved, a new rule must he 
fashioned which puts a limit on individual selfishness. And finally, this 
new social machinery says that the exploitation of one group in the popula- 
tion by another must give way not to class warfare, but to that balance 
between our major producing groups which is dictated both by sound eco- 
nomics and social justice. 
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Rexford G. Tugwell Nominated by President Roosevelt 
as Under-Secretary of Agriculture—Newly-Created 
Position Provided for in Amendment to Agricul- 
tural Appropriation Bill. 


“President Roosevelt on April 24 nominated Rexford G. 
Tugwell, Assistant Secretary of Agriculture and often re- 
ferred to as a member of the so-called “brain trust,” to be 
Under-Secretary of Agriculture, a post newly created at the 
suggestion of Secretary of Agriculture Wallace and provided 
for in an amendment to the Agriculture Department Appro- 
priation bill. The new position pays $10,000 annually, 
subject to a 10% deduction until July 1 and 5% thereafter, 
as with all Government salaries. A Washington dispatch 
April 24 to the New York “Times” commented on the 
appointment in part as follows: 

Although the nomination of Mr. Tugwell to the new post had been ex- 


pected, the actual sending of his name to the Senate caused a flurry of 
excitement. 

Senator Smith asserted that he wanted for the position ‘‘one familiar with 
the lowly and despised occupation of farming instead of a Professor.”’ 

Furthermore, he was by no means persuaded that an Under-Secretary 
was necessary in the Agriculture Department, and declared that the nomi- 
nation would be carefully reviewed by the Agriculture Committee. 

When the nomination is submitted, Senator Smith said, he will ask that 
the portion of the Agriculture Department Appropriation Act creating the 
office be repealed until a decision can be made. He said the amendment, 
authorizing the office with a salary of $10,000, was slipped by, in the Senate, 
as a surprise move, and with only about five Senators present. The Agri- 
culture Committee Chairman said he did not even know anything about it 
until the President signed the bill. 

‘There may not be any Under-Secretary at all if the rights of the Agricul- 
ture Committee are to be disregarded,’’ he asserted. 

> 


Cash Farm Income in March Estimated at $417,000,000 
by Bureau of Agricultural Economics. 

Farmers’ cash income in March was $417,000,000, composed 
of $408,000,000 from the sale of farm products and $9,000,000 
from rental and benefit payments by the AAA, according to 
estimates by the Bureau of Agricultural Economics, United 
States Department of Agriculture. Cash income in March of 
last year was $275,000,000, it is noted in an announcement 
issued April 21 by the Department of Agriculture, which said : 


The Bureau estimates the total cash income for the first quarter of this 
year at $1,312,000,000, of which $97,000,000 came from the AAA. Income 
for the first quarter of 1933 was $873,000,000. A year ago both prices and 
marketings were unusually low. 

Strength in the markets for dairy and poultry products contributed im- 
portantly to increase the March income, and the income from marketings 
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of cattle largely offset the reduced income from marketings of hogs. Mar- 
ketings of livestock products have been large in recent months. 

Income from marketings of farm products in April, it is expected, will 
be between $375,000,000 and $425,000,000. Prices of cattle have continued 
to advance, and prices of lambs are about the same as in March. Hog prices 
are somewhat lower, and prices of dairy and poultry products have mrade 
about the usual seasonal decline from March to mid-April. The income from 
livestock and livestock products is expected to be larger in April than in 
March, but it will be offset to some extent by a decline in income from 
grains resulting from the recent sharp decline in grain prices; cotton prices 
have also declined recently and volume of marketings usually decline sharply 
in April. Income from fruits and vegetables is expected to increase. 

The Bureau reports that in most years the monthly income of farmers 
reaches the low point in April, and that during the years 1924-1929 April 
income averaged 8% below that of March. 


-— 
—_ 





Annual Convention of American Newspaper Publishers 
Association—NRA, Newspaper Code, Child Labor, 
American Newspaper Guild and. Radio Broad- 
casting of News Among Topics Discussed—Mrs. 
Roosevelt Speaks at Dinner of Bureau of Ad- 
vertising. 

The forty-eighth annual convention of the American 
Newspaper Publishers Association was held in New York 
City from April 24 to 27, inclusive. Among the principal 
topics of discussion at the various meetings were the freedom 
of the press, the National Recovery Administration codes 
(particularly the newspaper code), the relations between the 
publishers and the recently-formed American Newspaper 
Guild, the proposed child labor amendment to the Federal 
Constitution, the Copeland bill as it affects the advertising 
food, drugs and cosmetics; the newsprint problem and 
the radio broadcasting of news. At the thirteenth annual 
dinner of the Bureau of Advertising of the American News- 
paper Publishers Association on April 26 the speakers 
included Mrs. Franklin D. Roosevelt and Mayor LaGuardia 
of New York. 


The chief topic of discussion at the initial meeting April 24 
was problems which have been presented by the NRA, 
with the sessions devoted to publishers of smaller newspapers 
throughout the country. The New York “Times” of 
April 25 reported the proceedings in part as follows: 
® Although no vote was taken, the prevailing sentiment among pub- 
lishers who joined in the discussion was that the newspaper industry, 
at least so far as the smaller newspapers were concerned, should strive 
for the status of a self-regulating group, voluntarily anticipating its obliga- 
tions under the codes, rather than risk any infringement upon the freedom 
and self-government of the press through official regimentation. 


Mr. Davis Welcomes Publishers. 

Howard Davis, business manager of the New York ‘Herald Tribune” 
and President of the American Newspaper Publishers Association, wel- 
comed the members, saying: 

“This year, as never before, a full and frank discussion of the problems, 
many of them new, confronting the newspaper publishers is necessary 
if you are to receive al] the advantages which these meetings make pos- 
sible. Certainly the past year has been fraught with difficulties for all 
of us.”’ 

E. H. Harris of the Richmond (Ind.) ‘‘Palladium-Item,’’ Chairman of 
yesterday morning's meeting, thanked Mr. Davis for his service as Chairman 
of the newspaper code authority on the problems of the smaller newspapers. 


- 
<> 


Frank B. Noyes Reelected President of Associated 
Press—Other Officers and Directors Chosen. 


Frank B. Noyes, publisher of the Washington “Star,” was 
reelected President of the Associated Press at a meeting of its 
Board of Directors in New York City April 24. William 
Randolph Hearst Jr. of the New York “American” was 
named first Vice-President and W. O. Taylor of the Boston 
“Globe” was chosen Second Vice-President. Other personnel 


changes follow, as given in the New York “Herald Tribune” 
April 25: 

The Executive Committee was enlarged to six, The Associated Press an- 
nounced, with Mr. Noyes, Adolph 8S. Ochs, of the New York ‘‘Times;”’ 
Clark Howell, of the Atlanta ‘‘Constitution;’’ Robert McLean of the Phila- 
delphia ‘‘Bulletin;’’ E. Lansing Ray of the ‘‘Globe Democrat”’ of St. Louis, 
and Paul Patterson of the Baltimore ‘‘Sun.’’ 

Kent Cooper, General Manager, was reelected Secretary, Jackson 8. 
Elliott, Assistant General Manager and Assistant Secretary, and J. R. 
Youatt, Treasurer. The new directors, Paul Bellamy of the Cleveland 
**Plain Dealer,’’ and John Cowles of the Des Moines ‘‘Register,’’ sat with 
the board. 





<i 
— 





President Roosevelt Praises Work of Newspapers in 
Recovery Program. 

The contribution of the press, as a whole, to the further- 
ance of the recovery program was praised by President 
Roosevelt, in a letter printed April 20 in “Editor and Pub- 
lisher.”’ The President asked “that this contribution be con- 
tinued, as our efforts will be continued and concentrated 
until we have obtained the ultimate goal.” The paper also 
published, on the same day, a letter from President Roose- 
velt to Joseph V. Connolly, President of the International 
News Service, Inc., in which Mr. Roosevelt again emphasized 
the necessity of maintenance of freedom of the press. The 
President’s letter to “Editor and Publisher” follows: 
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The White House, Washington, D..©.,. 


April 18 1934. 
To “Editor and Publisher” : 


Just a year ago to-day I addressed, through the medium of “‘Editor and 


_ Publisher,’’ a message of appreciation, thanks and congratulations ‘‘to the 


whole of newspaperdom.” 

Now that the various press associations, organizations comprising news- 
paper publishers, editors and advertisers, are gathering for their respective 
national conventions, I am happy again to send greetings and to gratefully 
acknowledge the valuable and helpful services rendered by them to the 
Government and to me personally through the past 12-month period—one 
of the most extraordinary in the history of the country. 

Our press, as a whole, has contributed in immeasurable degree to national 
recovery. I ask that this contribution be continued as our efforts will be 
continued and concentrated until we have obtained the ultimate goal. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 

In his letter to Mr. Connolly the President said: 

I do not believe it would be amiss here for me to say that I personally 
find high satisfaction in the knowledge that it is possible in this land of 
ours for anyone to establish a newspaper or a news service and to enjoy 
the freedom of operation guaranteed by our fathers and. which, I am glad 
to say, still prevails. I am glad, too, that our Government never has 
seen fit to subsidize a newspaper or a news service and I dare to make 
the prediction that it never will. 


- — 
—_- 


Publisher of Philadelphia ‘‘Record’’ Signs Contract 
with Newspaper Guild Specifying Closed Shop for 
Reportorial Employees. 

What is claimed to be the first collective bargaining con- 
tract to be concluded between a newspaper publisher and 
editorial employees in the United States was signed April 8 
in Philadelphia by J. David Stern, publisher of the Phila- 
delphia “Record,” and officers of the Newspaper Guild of 
Philadelphia and Camden, a branch of the American News- 
paper Guild. The most important feature in the contract 
was a provision for a closed shop and the stipulation that 
only Guild members would be employed on the paper’s repor- 
torial staff. We quote in part from the Philadelphia “Rec- 
ord” of April 9, describing the principal features of the 
contract: 


The ‘‘Record’”’ contract, which, it is expressly stated, is ‘“‘in accordance 
with the spirit and intent of the National Recovery Act,’’ quotes the pre- 
amble of the constitution of the American Newspaper Guild, with its recog- 
nition of the right of collective bargaining and its ambition to “promote 
higher standards of ethics in journalism.” 

It declares the publisher of the ‘‘Record’”’ “‘is in sympathy with these 
purposes and ideas of the Guild’ and “recognizes the great influence of 
journalism upon public opinion and the development of the social order, 
and believes that the profession of journalism can best exert that influence 
if its standards be maintained upon the high levels of the standards of other 
recognized professions.”’ 





Educational Requirements. 

The contract provides that ‘‘in order to raise the standard of skill, fit- 
ness and ability among members of the newspaper profession,” all apprentice 
reporters shall be graduates of a recognized college or university, or shall 
have served three years as copy boys in the editorial department,” and 
that copy boys shall have the equivalent of a high school education. 

Provision is made, however, that in cases involving unusual ability these 
requirements may be waived by agreement between the publisher and the 
Guild. 

The contract does not attempt to set up a complete wage scale, but sets 
up a schedule of minimum salaries. This provides $15 a week for copy 
boys; $20 per week for apprentice reporters for the first year, $25 for 
the second, and $35 after two years’ experience. 


Other Basic Provisions. 

Other basic provisions include: 

The “closed shop’ with a “check off’? of Guild dues, editor-in-chief, 
managing editor, assistant managing editor and city editor exempted. 

Two weeks’ annual vacation. 

Five-day, 40-hour week for all editorial employees under $4,500 a year. 

Dismissal notice or bonus ranging from two weeks after six months’ 
employment to eight weeks after four years, and three months after nine 
years. This provision is made reciprocal, in that an employee must give 
similar notice for resignation if the publisher so desires. 

All overtime to be compensated by equal time off or scale pay. 

Salary payments to continue during illness for period equal to dismissal 
notice, time lost during illness to be mrade up at rate of one day a week 
at publisher’s discretion. 

No Salary Reductions. 

No salary reductions to be made during life of contract. 

Arbitration board for settlement of all disputes which cannot be adjusted 
directly between unit chairman and publisher. 

The contract specifically provides that no employee shall be discriminated 
against for Guild activity or ‘‘by reason of his furnishing the Guild with 
any proper information regarding working conditions in publisher’s plant.” 


- 
—_> 


Newspaper Guild of New York Hears Debate on 
Desirability of Affiliation with A. F. of L. 


More than 500 members of the Newspaper Guild of New 
York heard a debate, April 23, on proposals to affiliate with 
the American Federation of Labor. Marlin E. Pew. Editor 
of “Editor and Publisher,” opposed affiliation, warning that 
it would destroy journalism as an independent profession. 
Affiliation with the A. F. of L. was advocated by Charles 
Howard, President of the International Typograhical Union. 
Elmer Brown, of the New York “World-Telegram” chapel of 
the Typographical Union, also spoke. No action was taken 





by the Guild at its meeting, which had been called merely to 
hear the discussion. 
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New Deal Will Follow American Democratic Traditions, 
Including Maintenance of Free Press, Secretary of 
State Hull Tells Publishers—Stresses Need for 
Restoration of International Trade—Frank B. 
Noyes Speaks on Freedom of Press. 


Secretary of State Cordell Hull told members of the Asso- 
ciated Press at their annual luncheon in New York City, 
April 23 that the “very essence” of the New Deal is “sound 
liberalism,” which preserves “all the fundamentals of popular 
Government” by following a middle course between the forces 
of reaction and those of radicalism. Mr. Hull assured his 
audience that the Administration intended to foster the free- 
dom of the press, and said the recovery program will be car- 
ried out in conformity with all American traditions of dem- 
ocracy. The toastmaster, at the luncheon was Frank B. 
Noyes, President of the Associated Press, who led those 
present in drinking a toast to President Roosevelt as “the 
Happy Warrior.” 

Mr. Hull described in some detail both the domestic and 
international policies of the Administration and replied to 
various criticisms that have been made. He said thatthe 
New Deal sought a sound and permanent recovery in the 
domestic field, based upon fairness to all elements of the 
population and upon a sound national fiscal policy. Inter- 
nationally, he declared, it sought to restore world trade on a 
mutually profitable basis, and also hoped for the earliest 
practicable exchange stabilization and the protection of world 
peace through economic co-operation. He pointed out that 
restoration of foreign trade would greatly aid American agri- 
culture and certain industries by providing an outlet for 
huge surpluses, and asserted that in its absence ‘‘the domestic 
burdens of increased financial relief and increased restric- 
tions on agriculture and industry are inevitable.” 

“It is my profound conviction, ” he added, “‘that the Ad- 
ministration of President Roosevelt is conscientiously, ably 
and patriotically grappling with the terrific problems of re- 
covery and that its fairness and its friendly interest can be 
absolutely depended upon by industry, by agriculture, by 
mining and by labor.” He assured his audience that the 
Administration did not seek public regimentation, but said 
that at the same time “‘we should not permit irresponsible 
regimentation by small private groups in their own selfish 
interests.” 

Mr. Noyes addressed the meeting upon the subject of the 
freedom of the press, and expressed some apprehension re- 
garding its preservation. The New York “Times” of April 
24 quoted from his remarks as follows: 

For more than 40 years I have been exhorting you, in season and out of 
season, on the essential requirement of the preservation of a free press. 

This year I approach this subject with a trepidation never before felt. 
For this year it has occurred to me that I was not the only voice speaking 
in the wilderness, but that the subject was under discussion by very high 
authority. 

We have been assured that neither the White House nor General Johnson 
contemplates any assault on our constitutional immunities, but, never- 
theless, some actual occurrences have somewhat perturbed our tranquillity. 
I mention one, and one only. 

This is the case of a minor merchant in Lynn, Mass.: Presumably 
relying on the ‘‘free press’’ clause of the Constitution, he or his represen- 
tative ventured to invoke the rights granted by that clause to remark in 
print that the expected stimulation of trade by the operation of NRA that 
he had anticipated, and which he had provided for by extensive purchases 
of stock, had not eventuated and that consequently, so far as he was con- 
cerned, this marked the end of another noble experiment and that his stock 
was offered at unparalleled sacrifice. 

Your may remember that General Johnson, in a dramatic outburst, 
had asserted that withdrawal of the Blue Eagle was equivalent to economic 
death. When, therefore, some presumably subordinate authority in Wash- 
ington withdrew the Blue Eagle from this luckless individual, because of 
indiscretion in exercising his constitutional rights, he promptly went into 
receivership—-which, so far as I know, he might have done without this 
added pressure. 

The net result of this incident is that, without regard to the personnel 
involved, it caused the press of the United States, as our French friends say, 
“furiously to think.”’ 

If this can happen to a Lynn retailer, who has exactly the same con- 
stitutional protection that we have, why not to us? 

You will understand, therefore, that I approach my annual exhortation 
to you with distinct reserve. 

So far as the police powers of the various States are concerned. The 
Associated Press, which is merely the collective reporter of its members, 
has no concern. The States can regulate the plumbing as they please; they 
can prescribe as to fire escapes according to their sweet wills—God forbid 


that we interfere in these days with fire escapes or any other safe method 
of exit. 


But where there is a possibility of an interference with the right of a 
citizen to express in print his view of any subject under discussion, then we 
are keenly on notice. ‘ 

You, here assembled, are The Associated Press. The association was 
founded on the determination that, for the preservation of a free press, it 
was essential that the dominant news-gathering and distributing organiza- 
tion should be co-operative, non-profit making, non-partisan, non-sectarian, 
and with no economic bias whatever. 

This determination has resulted in The Associated Press of to-day. 

We believe not only that the constitutional right of the free press should 
be scrupulously guarded but, beyond that, that the collection and dis- 
tribution of the pews should be equally scrupulously guarded that it shall 
not fall into the hands of special interests, whether capitalistic or com- 
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munistic, but shall remain unbiased. That is our trusteeship, and God 
permitting, we will honor it. 


Mr. Hull, in part, said: 

Freedom of the press is abridged almost universally to-day. In a number 
of important countries the press is controlled by the governments; in others 
by military or political censors; in still others by manufacturers of war 
materials or by foreign subsidies. It is represented that the more serious 
threats against peace to-day are in those parts of the world where the press 
is controlled by government officials who have the power either to declare 
or to force war. 

It is a matter of congratulation that this country has a free press. Its 
service to our people and our free institutions is of incalculable value. This 
very freedom of the press, however, imposes the duty and responsibility of 
avoiding or refraining from excesses, undue license, or abuses; for instance, 
the hasty transmission of unconfirmed news reports for publication, and 
their verification later, often leads to unjust and disastrous results. Another 
instance of abuse is the publication of matter not in the interest of the general 
public but positively detrimental to it. It may be read not on account of 
any news value but by reason of its sensational or scandalous or hurtful 
nature. This class of publicity always raises the difficult question of when 
is news not news. 

The gathering and dissemination of news conducted on right lines is a 
powerful influence for international understanding, friendship and peace. 

Those associated with the press to-day have rarely had such an gppor- 
tunity to develop an alert and informed public opinion, and never has there 
been a more crying need for this than to-day. Similarly, they may be of 
inestimable service by aiding in disseminating such information as will enable 
the people in every country thoroughly to understand each other’s view- 
points, conditions, aims and aspirations. Because of the very important 
part the gentlemen of the press play in the conduct of our foreign relations, 
I am profoundly glad that they are as a class intelligent, thoughtful, hard- 
working, and devoted to the best interests of the country as a whole. 

We want business recovery, but we naturally want it based on sound 
policies and honest methods and practices. We would not gain permanently, 
for example, by restoring business to the level of 1926, if it should carry the 
seeds of its own destruction, such as the inevitable disaster of 1929. We 
should not forget the years of depression. We should remember them— 
and learn by them. 

It is my unalterable opinion, I repeat, that in our own country we can 
and should effect economic and social rehabilitation to the extent dictated 
by policies of sound liberalism, and at the same time preserve all the funda- 
mentals of popular government. This is the very essence of the new deal. 
It is true we are living in a new age with new conditions, calling for new 
remedial methods, especially when compared with the early period of 
our histroy. I am confidently assuming that, while conditions and remedies 
are different, we still have the same kind of men as Jefferson and Madison 
and Jackson—men deeply imbued with the principles of free government, 
of honor, and of love for humanity—to make wise and careful application 
of all remedial policies and programs. I know the best traditions of this 
Republic will thus be preserved; that liberty, justice, equality, and the 
progressive well-being of the masses will be thoroughly safeguarded and 
fully promoted. . . . 


Plea For Preservation of Foreign Trade. 

The problems of international commerce are at the very core of this 
country’s economic dilemma. The situations to be met in all fields of 
American life and the policies that will be required will depend vitally on 
whether our trade relationships with the rest of the world can be sustained 
and revived, or whether they will be left further to deteriorate. If American 
foreign commerce dies, if the trades of the world is left to other countries 
which are willing to recognize its importance, this country will have to 
grapple with the problem of surplus production of many of our main 
agricultural products. 

It will have to absorb the people engaged in producing and to take 
care of the communities dependent upon them. Obviously there is a vital 
connection between international commerce and our whole agricultural 
program. This connection equally applies to our surplus-producing industry. 

No less vital is the connection between international commerce and our 
National finances. The state of our international trade will be an important 
factor in determining the ultimate value of our currency. The fate of our 
ports and of our merchant marine, the welfare of many of our railways 
and domestic lines of transportation, the employment of millions of people, 
will directly or indirectly depend inevitably upon our international com- 
merce, upon the recovery of the trade of the world. This also will affect, 
in large measure, the amount of relief funds which our Government must 
provide and the undertaking of public works which the Government must 
finance. In short, if international trade is not restored, the domestic 
burdens of increased financial relief, increased unemployment and increased 
restrictions on American agriculture and industry are inevitable. 

The present movement in the direction of extreme economic nationalism 
is choking the trade of the world. If long continued it spells disaster. 
Many countries cannot sustain themselves without the importation of 
vitally needed raw materials or foods or manufactured goods and the 
corresponding sale abroad of their manufactures or raw materials. 

The strangling of foreign trade means for them economic ruin. The 
financial and economic collapse of these nations in turn must react disas- 
trously upon the home production and home prices and home markets 
of every other nation, including our own. The approaching breakdown 
is intensified and embittered by arbitrary and changing trade restrictions, 
leading to further uncertainty, fear and retaliation. Economic strife, 
because of the bitterness engendered, leads directly to competitive arma- 
ments, and once the race in armaments has begun the road lies open to 
bankruptcy and to war. 


<i 
—__ 





Lionel D. Edie, in Address Before Financial Advertisers, 
Points Out Effect of Gold Situation on Bond | 
Market. 

According to Dr. Lionel D. Edie, economist and former Pro- 
fessor of Finance at the University of Chicago, “we are now 
in what might be called a rousing bull market in high-grade 
bonds,” he observed, adding: 

Yield values are at the lowest point in the last two decades. With a con- 
tinuance of the present confidence in the integrity of our Government and 
in its institutions, it is probable that interest rates on our high-grade bonds 
will average distinctly lower in the next two decades than over the last 20 
or 30 years. 

The impetus for the sharp run-up in these securities is provided by the 
gold situation. In the last few months we have imported about $700,000,000, 
and this gold has had the effect of increasing the reserves of member banks 
of the Federal Reserve System throughout the country, giving them at the 
present time excess reserves of about $1,500,000,000. 
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Dr. Edie, who spoke thus at the April luncheon meeting 
of the New York Financial Advertisers, at the Bankers’ Club, 
in New York City, on April 17, declared that “the $3,000,- 
000,000 gold profit in the United States Treasury, resulting 
from the revaluation of the dollar by the Administration, is 
for all practical effects non-existing—‘“sterilized’”—and has 
had no effect whatever in the direction of inflation. 

Dr. Edie reviewed the money and high-grade bond market 
situations with special reference to future yields of high- 
grade bonds, and without making any predictions as to the 
immediate course of bond prices, pointed out some of the 
factors which should be taken into consideration by institu- 
tional and individual investors at this time. 

The country’s $700,000,000 of gold imports character- 
istically, he said, had affected the market for high-grade 
bonds as no other factor, and he stated that further imports, 
if they should come, would tend still further to raise the 
price of high-grade issues and correspondingly depress the 
yield, now at the lowest point in 20 years. Conversely, Dr. 
Edie said that the export of any substantial amount of gold 
would depress bond prices and increase their yield. History 
often recorded the accuracy of such an observation, he said, 
pointing out that the bond market was at present in what 
might be called “top third,” where it was most risky from 
the standpoint of long-term commitments. He further said, 
in part: 


We have been somewhat deceived by the much-heralded gold profit of the 
Government. This profit of something under $3,000,000,000 reposes in the 
Treasury completely sterilized and without effect marketwise so that by no 
stretch of imagination can it be called an inflation factor. The effect is no 
more than if the profit had not been taken. Our imports of gold are the 
principal factor, but it should be remembered that our exports, should they 
come, affect the market just as adversely as imports affect the market 
favorably. This is where the element of risk enters into the market for 
high-grade bonds. 


_ 
— 





Changes in National Income From 1929-1933—Analysis 
by National Industrial Conference Board. 


An analysis of changes in the National income from 1929 
to 1933 was made public on April 6 by the National Industrial 
Conference Board. According to the Conference Board’s 
preliminary estimates for 1933, wages and salaries paid out 
to employees in all occupations were $30.9 billion, or 77.8% 
of the total National income produced, which amounted to 
$39.8 billion, while only $8.8 billion was available as return 
for labor, management, and investment of proprietors of 
farms and other business enterprises, independent pro- 
fessional persons, recipients of rents and royalties, and 
security owners. Between 1929 and 1933, the Board’s report 
says, wages and salaries paid to employees declined 41.5%, 
while the produced income available for farmers, other 
business enterprises, and professional persons, for rents, 
royalties, interest, and dividends declined 70.8%. Regard- 
ing the analysis it was also stated: 


In 1932, the latest year for which official estimates of National income 
produced and paid out are available, wages and salaries paid to employees 
in all occupations were $31.6 billion, or 82.4% of the total National income 
produced, which amounted to $38.3 billion. In that year, the Board’s 
analysis of the official figures shows that only $6.8 billion, or 17.6% of the 
total income produced, was available as a return for labor, management, 
and investment of farmers and other business proprietors, professional 
persons, recipients of royalties and rents, and security owners. 

According to the official figures, however, the total income distributed to 
all groups including employees in 1932 amounted to $49 billion, involving a 
dissipation of capital assets totaling $10.6 billion, or 21.6% of the total 
income paid out. This means, the Board says, that in 1932 the National 
income account went into the red by over $10 billion to cover payrolls of 
employees, to provide a return for the labor, management, and investment 
of farmers, other business proprietors, and independent professional men, 
and to pay rents, royalties, dividends, and interest. This deficit, the 
Board’s report points out, was met in part directly out of actual con- 
sumption or dissipation of private capital assets, including the savings of 
farmers, small business concerns, professional people, and corporation 
surpluses, and partly out of governmental borrowing of private capital 
assets and their expenditure through governmental channels for relief. 
What proportion of private capital assets thus directly dissipated went to 
cover payrolls of employees cannot be measured from figures so far avail- 
able, but the Board points out that the Federal statistics of corporate income 
show that net losses of all corporations in 1932 before dividends amounted 
to $4.6 billion. 

Between 1929 and 1932, according to the Board's analysis of the official 
data, wages and salaries paid to employees in all occupations declined 
40.2%, while produced income available as return on labor, management, 
and investment for farmers and other business proprietors, professional 
persons, recipients of rents, royalties, interest, and dividends, declined 
77.6%, or relatively nearly twice as much. Income actually distributed to 
the latter group as a whole declined 38.4%, or relatively almost as much 
as the payments to employees and practically as much as the total National 
income paid out, indicating that in its final effect, taking into account the 
dissipation of capital assets, both groups were affected about equally, and 
in the same proportion as the decline in the total National income. 


SEER coe 


Number of Shareholders in Six Management Investment 
Trusts Shows Rapid Growth Between 1929 and 1933. 


The number of common stockholders in management 
investment trusts is increasing at a faster rate than is the 
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corresponding figure for other groups, according to a survey 
made public April 23 by Distributors Group Inc. Based ona 
study of six representative trusts with assets exceeding $159,- 
000,000 an average gain of 64% in common stockholders was 
shown over the four-year period 1929-33. The average gain 
in the same period for six industrial companies was com- 
puted at 38%. 
a 


.Annual Meeting of United States Chamber of Commerce 


in Washington May 1-4. 

The Chamber of Commerce of the United States will hold 
its Twenty-Second Annual Meeting in Washington, May 1-4. 
National policies will be weighed and analyzed in the light 
of business experience. The effect of both emergency and 
permanent measures to restore business equilibrium will be 
discussed by business leaders and governmental officials. In 
addition to discussions and addresses dealing with general 
business problems, a number of features will be of special 
interest to those engaged in the insurance business. 

On Thursday afternoon, May 3, an Insurance Round 
Table Conference will be held, the theme being “The Re- 
covery Program—Progress and Problems in Insuranee.”’ 
M.-J. Cleary, President of the Northwestern Mutual Life 
Insurance Co., will discuss life insurance, J. J. Fitzgerald, 
Secretary-Treasurer, Grain Dealers’ National Mutual Fire 
Insurance Co., will talk on fire insurance, and Robert J. 
Sullivan, Vice-President, Travelers Insurance Co., will 
address the conference on casualty insurance. 

—<§-—— 
Accumulated Demand for New Investment Capital 
Estimated by National Industrial Conference 


Board at $4,500,000,000 as Result of Cessation 
of Private Financing. 


An accumulated demand for new investment capital 
totaling $4,500,000,000 for producing and operating facili- 
ties has piled up in the last three years as a result of the 
virtual cessation of private financing, according to estimates 
of the National Industrial Conference Board. In the same 


period Federal financing has siphoned $4.5 billion from 
the capital market. 

‘‘Capital borrowed by the Federal Government in recent 
years and directed into non-productive channels,” says the 
Conference Board, ‘‘has been barely equal to the total that 
might have been absorbed in extending the nation’s pro- 
ducing and operating facilities alone.’”’ The Board also 
had the following to say in a survey made available April 23: 

From the all-time peak of $9.4 billion in 1929, the total of new capital 
and refunding issues for domestic corporations floated in the American 
investment market dropped to $380 million in 1933. Of the 1933 total 
only $161 million went into new capital issues, the balance being absorbed 
by refundings. New capital invested in a single month in any of the years 
from 1924 to 1929 was in excess of the value of new issues floated during the 
entire 12 months of 1933. Moreover, of the $161 million of new capital 
issues in 1933, $83 million was taken by the liquor and allied industries, 
revived by the repeal of prohibition. Thus less than $80 million was avail- 
able for the extension of industrial and commercial enterprise in all other 
fields of activity. 

The critical situation in the capital market in 1933 was foreshadowed 
by the behavior of refundings of maturing debt early in 1932, when for the 
first time on record the volume of refundings of matured indebtedness was 
in excess of the volume of new debt contracted. In April 1932 new money 
raised by the flotation of stocks and bonds aggregated $15,070,000, while 
borrowings for refunding purposes reached a total of $33,124,000. This 
condition reasserted itself in 5 of the 8 subsequent months of 1932 and 
in 6 months of 1933. 

In 1932 new capital borrowed for domestic corporate financing totaled 
$325.4 million, and the total borrowed for refunding operations amounted 
to $318.5 million. In 1933 new capital amounted to $160.6 million, while 
refundings totaled $219.3 million. Never in previous years had borrowings 
for refunding exceeded borrowings for the extension of operations. This 
development indicates a perilously low state of vitality in the economic 


and financial organism. 

The Conference Board points out that a revival of business 
activity, if coupled with the prospect of profits, should result 
in a large increase in the volume of security offerings to pro- 
vide for the usual expansion of business in normal times 
and to supply in part the deficiency in capital investment 
in plant and facilities that has marked the last three years. 
The Conference Board estimates that an aggregate invest- 
ment in the three years 1931-1933 of $6,000 million in the 
country’s producing and operating facilities would have been 
normal. As a total of only $1,500 million of new capital 
was actually raised for this purpose, a net deficit of $4,500 
million may be regarded as the accumulated backlog. 








New York Minimum Milk Prices of 10 Cents a Quart 
for Dealers Effective April 9. 


The New York State Division of Milk Control of the De- 
partment of Agriculture and Markets announced April 5 
that, effective April 9, it will be unlawful for any dealer to 
sell milk to any store at less than the current price of 10 
cents a quart. This ruling is part of a new price schedule 
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formulated for the wholesalers selling milk and cream to all 


stores, including hotels, restaurants, soda fountains and 
similar establishments. Temporarily prices fixed by an 
order of last August will remain effective, except that store- 
fo-consumer price on bulk sour cream has been decreased 
from 10 to 8 cwnts a haif pint. 

—_——_g—_—__— 


Temporary Injunction Halts One-Cent Price Rise for 
Milk in New Yoik City—State Supreme Court to 
Hold Hearing Within Fortnight. 


An order by the New York State Department of Agri- 
cuiture and Markets, increasing the retail price of milk one 
cent a quart in the metropolitan New York City area, was 
temporarily blocked April 24 when Justice Aaron Levy of 
fhe New York State Supreme Court granted a temporary 
injunction restraining the enforcement of the order. The 
court’s action was taken after the City Administration had 
petitioned for such an injunction. A similar application 
was made by the New York “Post.” Argument on the 
application for a permanent injunction will be heard by the 
court within the next two weeks. Mayor La Guardia, prior 
to the issuance of the temporary injunction, had appealed 
to the Agricultural Adjustment Administration at Wash- 
ington, which replied that the proposed price increase was 
a State and not a Federal matter. 

The increase had originally been ordered for April 23. 
On April 19 Commissioner Charles H. Baldwin of the New 
York State Department of Agriculture and Markets tele- 
graphed to Mayor La Guardia that the increase in milk 
prices in New York City was necessary because of ‘‘con- 
stantly increasing costs to dairymen and distributors in the 
last few months.” 


La. 





AAA Abandons $165,000,000 Milk Control Plan— 
Farmers Opposed Proposal to Finance Reduction 
in Output Through Tax on Urban Consumption. 

The Agricultural Adjustment Administration announced 
on April 23 that it had decided to abandon, at least tempo- 
rarily, the $165,000,000 dairy control plan under which city 
milk consumption would have been taxed to provide benefit 
payments for milk producers who would agree to reduce pro- 
duction. The announcement stated that “the decision is in 
accord with the Administration’s fixed policy to attempt no 
adjustment program which does not have support of a sub. 
stantial majority of those engaged in the industry. The facil- 
ities of the Adjustment Act, enabling the Administration to 
assist farmers in making necessary adjustments in produc- 
tion with the help of benefit payments financed by processing 
taxes, were offered producers in a series of 15 regional con- 
ferences.” The decision, it is added, follows close study of 
the reports of these conferences. ‘The AAA also said, in part: 

In every case when an adjustment program providing for benefit pay- 
ments to producers was presented the cotton, wheat, tobacco and corn and 
hog industries, leaders were largely united in giving their support. 

In the case of the dairy industry, particularly, the broad scope of the 
adjustment program would depend for substantial success upon active sup- 
port by a decided majority. Opposition under centralized leadership de- 
veloped before the proposed program was taken to the farmers for discussion 
in the regional conferences. Since it was apparent that the dairy industry 
as a whole is not agreed upon, acceptance of the proposed program or any 
other plan of production adjustment, the Administration feels it should not 
undertake dairy production control until such a time as the dairy industry 
is substantially agreed upon production adjustment. 

In the light of testimony at the regional conferences, the position of the 
AAA can be defined on the following points: 

1. The scope of assistance available to the dairy industry, at least for the 
present, is narrowed to include only reduction in number of diseased cattle 
and some dairy purchases for relief purposes. The Administration will under- 
take both these measures with such funds as are made available by Congress. 
Disease eradication is regarded by the Administration as an important sociel 
welfare and efficiency measure which, however, it of comparatively minor 
effectiveness in production control. 

2. Any adjustment program to be undertaken by the Administration must 
be for the dairy industry as a whole, must be voluntary, and must not dis- 
criminate between groups of producers. 

8. Under the law, processing taxes cannot be levied unless and until a 
decision is made to pay benefit payments to individual farmers to compensate 
them for co-operation in production control, as provided in all other agri- 
cultural adjustment programs. 

4. Experience has shown that large-scale stabilization and price-fixing 
operations when under taken for temporary benefit and without support by 
adequate control over production generally result in increasing production 
and end up in a relapse in prices. Hence, such large-scale stabilization opera- 
tions are not included in the Administration’s plans. Government purchases 
will be primarily for relief needs, and will be confined to those require- 
ments. * toe” 

Some opposition to the Administration program developed because many 
producers do not yet understand that all proceeds of processing taxes are 
paid to co-operating farmers, and that in the case of the dairy industry the 
tax could be so applied that with a proper adjustment in production the 
producer would pay little or none of it. ; 

The Administration will continue to employ milk marketing agreements 
and licenses, however, for the benefit of fluid milk producers. 

Opposition to the Administration plan came from the National Co-operative 
Milk Producers’ Federation, from several State and regional affiliates of 
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that organization, from numerous producerdistributors, from processors, 
commercial distributors, representatives of some State milk Control Boards, 
some regional dairy councils, from officers of some dairy breed associations, 
and in a few cases from units of general farm organizations, and a few State 
Commissioners of Agriculture. 

Support for the Administration proposal came from a number of State 
dairymen’s associations, various emergency dairy committees, county pro- 
ducers’ associations, a few State Commissioners of Agriculture, several State 
branches of general farm organizations, a few cattle breed associations, and 
some local milk co-operators. . . . 

In view of nation-wide interest, the AAA will continue its efforts to supply 
dairymen with all available information concerning the situation confronting 
the industry, will carry on its survey looking toward increasing the con- 
sumption of milk, will expand its educational efforts on behalf of less in- 
tensive feeding methods, and will institute the disease eradication and relief 
purchase measures provided for by Congress. 

The dairy section of the Administration will continue to devote careful 
study to the problems facing the industry, and will be prepared to initiate 
a production control program which may seem practicable and of wide value 
should it become evident that the dairy industry as a whole is agreed upon 
such a program. 

A Washington dispatch, April 23, to the New York “Times” 
said, in part: 


The decision was interpreted to mrean that the AAA was not disposed to 
“crack down’’ on overproduction of milk, and sought this way to refute 
charges of attempting regimentation of agriculture. 

AAA strategists are known to have argued for weeks that application of 
the plan now would place the Administration in a vulnerable position with 


respect to prospective price declines as production reached its seasonal peak 
in the next few months. 


If the usual price decline occurred, some opponents of the program would 


have attributed the decline to the processing tax by which the benefit pay- 
ments were to have been raised. 


Mr. Davis [AAA Administrator] blamed failure of the dairy control cam- 
paign to the fact that “opposition propaganda beat our story to the country.” 
The Milk Control Boards of New York and New Jersey were named by 


Mr. Davis as among those opposing the plan on the ground that there was 
no surplus of milk in those States. 


—>— 
State Senator Thayer Files Formal Statement with 
New York State Senate Judiciary Committee In- 
vestigating Charges Involving Alleged Activities 
.. Of Public Utility Company—Hearing Postponed 
: Until May ?7—FTC Temporarily. Closes Power 


Inquiry. 

Warren T. Thayer, New York State Senator, filed with 
the State Senate Judiciary Committee, on April 23, his for- 
mal reply to implied charges of alleged official misconduct 
incident to the pending investigation into his legislative ac- 
tivities and his relations with public utility companies. The 
Senate Committee held a preliminary hearing on these 
charges, April 16, and then adjourned until May 7. Charges 
against Senator Thayer were noted in our issues of April 7, 
page 2345, and April 14, pages 2513-14. In his formal state- 
ment, filed April 23, Senator Thayer referred to his corre- 
spondence with an official of the Associated Gas & Electric 
Co. in 1927, and said that when he wrote that he hoped that 
his work in killing bills had been satisfactory to the com- 
pany he was making the statement for “political purposes.” 
Senator Thayer said that he received an annual allowance 
of $3,600 from the company or one of its subsidiaries from 
August 1926 to May 1932, and added that this money was 
due him under an agreement made when he sold the Chasm 
Power Co., of which he had formerly been Vice-President and 
General Manager, 

In Washington, the Federal Trade Commission has lately 
made public additional documents relating to the activities 
of public utility companies. Charles Nodder, an investigator 
for the Commission, testified April 16 that Senator Thayer 
had made contracts with the Associated Gas & Electric Co. 
for the sale to it of stock in the Chasm Power Co. Mr. Nodder 
said that Senator Thayer was to sell the 700 shares of stock 
he owned for $175 a share. In addition, Mr. Nodder testi- 
fied, Senator Thayer made a contract under which he pur- 
chased 200 shares at prices between $100 and $150 a share, 
and immediately sold the stock to the Associated Gas & Blec- 
trie Co. for $200 a share. After hearing testimony, April 16, 
the Federal Trade Commission temporarily recessed its 
power inquiry. 





— 
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New York State Legislature Authorizes Broad Utilities 
Inquiry, With Report by Feb. 15 1935—Governor 
Lehman Signs Bills Completing His Program of 
Utilities Reform. 

A broad inquiry into public utilities will be conducted by 2 
New York State legislative committee, as a result of the 
approval April 20 by the New York Senate of Assembly 
amendments to the Dunnigan resolution, which provides for 
an investigation concerning the relations of utilities to legis- 
lation, their financing and their lobbying activities. Since 
the measure was a concurrent resolution it did not requira 
the approval of the Governor, although Governor Lehman 
had expressly asked the Legislature to authorize such an 
inquiry. The measure as approved appropriates $250,000 
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for the work of the committee of Senators and Assemblymen, 


and requires a report by the committee not later than 
Feb. 15 1935. 


Meanwhile, Governor Lehman this week signed the last of 
® number of bills which had been passed by the Legislature 
and which formed an entire program of utility legislation he 
had recommended. The measure which has been described 
as perhaps the most important in the Governor’s public 
utility reform program was among those signed. This was 
the Municipal Ownership Bill, which prescribes regulations 
a municipal ownership and operation of power and light 
plants. 


An Albany dispatch April 20 to the New York “Times” 
outlined the scope of the proposed utilities inquiry as follows: 

The committee will have tremendous power to go into all kinds of ques- 
tions related to utilities, and as soon as the Legislature reaches final ad- 
journment, a counsel will be selected to direct the work. The only name 
which has received substantial attention so far is that of Ferdinand Pecora, 
who is regarded as a probable choice. 

While the Senate was giving approval to the Dunnigan resolution, the 
Assembly passed unanimously the McNaboe bill designed to give statutory 
assurance that the utility committee can give immunity to witnesses appear- 
ing before it. 

With the passage of the McNaboe bill and the Dunnigan resolution, the 
stage was all set for the inquiry which, it is expected, will begin in a month 
or so. 

The exact date of the start of the investigation, however, will depend on 
the time of selection of a counsel, and, since even this question is being 
held in abeyance, the leaders would not predict a definite date. 

In this connection, it was said that it would be May 15 at the earliest 
before the Senate Judiciary Committee completes investigation of the right 
of Senator Warren T. Thayer, Republican whip, to hold his seat after ad- 
mitting writing letters to officials of the Associated Gas and Electric Co. 
expressing hope that his work was ‘‘satisfactory.”’ 


An Albany dispatch to the New York “Times” April 24 
noted the signing of nine of the utility bills by Governor 
Lehman on that date as follows: 


The utility bills approved by the Governor were in the same form in which 
he recommended them. The Municipal Ownership Bill insures the right of 
municipalities to own and operate their own gas and electric plants if the 
voters approve. ‘‘The 5% bill’’ allows the Public Service Commission to 
direct temporary rate reductions down to a figure based on a 5% return. 

Another important bill in the series levies the cost of rate investigations 
by the Public Service Commission against utility companies and sets up a 
revolving fund to start the work. 

The eleventh and last bill in the series is still] pending in the Assembly 
Rules Committee after passage in the Senate. This would require public 
letting of construction contracts by utility companies. The Republicans 
have objected to an amendment consented to by the Governor, that would 
exempt maintenance contracts. Nevertheless, it is believed probable that 
the bill will be approved by the lower house. 

Milo R. Maltbie, Chairman of the Public Service Commission, and 
Charles G. Blakeslee, its counsel, were present when the Governor signed 
the nine major bills. 





Governor Lehman Signs Two Mortgage Bills Extending 
Relief to Home Owners Against Foreclosure for 
Another Year. 


Governor Lehman signed two bills, on April 24, to continue 
relief voted last year for home owners threatened with mort- 
gage foreclosure. One continues the moratorium on fore- 
closures where interest, taxes and assessments have been 
paid until July 1 1935; the other curbs abuses in deficiency 


judgments. After signing the two bills the Governor said: 

On Aug. 2 193%, during the extraordinary session of the Legislature, I 
eent a special message recommending two bills which I believed would be 
of great assistance to the home owner and the farm owner who had a mortgage 
on his property. 

In the first place, I recommended that there should be a moratorium on 
foreclosures provided ‘taxes and interest and other charges were paid by the 
mortgagor. In the second place, I urged the Legislature to pass a bill which 
would prevent a mortgagee from foreclosing property and from obtaining 
in addition an exaggerated deficiency judgment against the mortgagor. 

To prevent this I suggested that authority should be granted to the 
Supreme Court to determine the fair value of any real estate foreclosed, 
irrespective of the price bid, and to limit the deficiency judgment only to 
the difference between that determined value and the amount of the bond. 

The Legislature, in large part through the efforts of Senator Joseph D. 
Nunan Jr. and Assemblyman Maurice A. Fitzgerald, passed legislation carry- 
ing out both of my recommendations. The measures provided that they 
were to be effective only until July 1 1934. The two bills I have before me 
extend for one year this date of expiration. 

In my opinion the legislation enacted during the extraordinary session of 
last year has been of tremendous help to the small home owner and to the 
farm owner. The legislation, I am ‘confident, should be continued for another 
year. I am glad to give executive approval to these two bills. 


<n 
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President Roosevelt Congratulates League of Women 
Voters in Message Read at Annual Convention. 
President Roosevelt congratulated the National League 
of Women Voters on its work ‘in promoting the ideals of 
intelligent citizenship and the study of National affairs,” 
in a message read at a meeting April 24 of the League’s 
eleventh National convention in Boston. The President 
said that such work was especially needed to-day when the 
“solution of new and baffling problems challenges the 
co-operation of all our people.” The text of the message 
follows: 


I wish to extend my cordial greetings to the eleventh National con- 
vention of the National League of Women Voters. The splendid work 


< 
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of your organization in promoting the ideals of intelligent citizenship 
and study of National affairs has helped in no small degree not only to 
further the successful participation of women in public life, but also to 
extend knowledge of National, State and local problems throughout the 
community. This type of educational work is of vital importance in our 
National life, and is more needed to-day than ever before, when the solution 
of new and baffling problems challenges the co-operation of all our people. 
It gives me great satisfaction to send to your members assembled in Boston 
my appreciation for their contributions to enlightened citizenship and my 
sincere good wishes for the success not only of their present deliberations 
but of their continued efforts in behalf of the public welfare. 

May I take this occasion to say how much I appreciate the fine work 
of your President, Miss Belle Sherwin, in the interests of humanity, and to 
compliment you in having had her understanding and intelligent leadership 
for so many years. 

Very sincerely, 
FRANKLIN D. ROOSEVELT. 


thin 
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Death of Henry W. Cannon—Former President of Chase 
National Bank Was 83 Years Old. 


Henry White Cannon, former President of the Chase 
National Bank of New York, died yesterday (April 27) at 
his home in Daytona Beach, Fla., after a brief illness. He 
was 83 years old. Until January of this year Mr. Cannon 
was a member of the board of directors of the Chase National 
Bank. He was appointed Comptroller of the Currency 
during the Administration of President Harrison and con- 
tinued in that office throughout the second Administration 
of President Cleveland. 

Associated Press advices from Daytona Beach yesterday 
outlined Mr. Cannon’s career in part as follows: 


Born on Sept. 27 1850 at Delhi, N. Y., Mr. Cannon in 1871 organized 
and became cashier of the Lumbermen’'s National Bank at Clearwater, 
Minn. It was during that period that he became closely identified with 
James J. Hill and the association continued until] the empire builder’s 
death. 

He went to New York in 1886 and became President of the Chase National 
after he, Hill and their other associates had purchased control of that 
institution. He remained as head of the bank for a number of years and 
after relinquishing that post he remained a member of the bank’s board of 
directors, resigning only four months ago because of old age and ill health. 

He was one of the active sponsors of Rear-Admiral Peary’s dash to the 
North Pole and also aided other Arctic expeditions. 

During President Arthur’s Administration he was appointed Comptroller 
of the Currency and continued to serve in that capacity throughout Presi- 
dent Cleveland's Administration. 


. Mr. Cannon had also formerly served as Chairman of the 
Clearing House Committee of the New York Clearing 
House Association. 
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Death of Charles H. Allen, Former Assistant Secretary 
of the Navy. 

Charles H. Allen, former Assistant Secretary of the Navy 
and the first Civil Governor of Puerto Rico, died April 20 
at Lowell, Mass. He was 86 years of age. At one time Mr. 
Allen was Vice-President of the Guaranty Trust Co. of New 
York, and was also a former President of the American Sugar 
Refining Co. Associated Press advices from Lowell April 20 
outlined his career in part as follows: 

Born here April 15, 1848, son of Otis and Louis Bixby Allen, he was 
graduated from Amherst College in 1869. In 1900 he received the honorary 
degree of Doctor of Laws from the same institution. In his early years he 
was in the lumber business here with his father. ; 

His political career began with two terms as State Representative and 
one term as State Senator. In 1884 he was appointed to the staff of Gov- 
ernor Robinson. In 1891 he was the unsuccessful Republican candidate for 
Governor. In 1898 President McKinley named him to succeed Theodore 
Roosevelt as Assistant Secretary of the Navy, in which capacity he served 
through the Spanish-American War. After the war he became first civil 
Governor of Puerto Rico and succeeded in straightening out the disorganized 
affairs of the island. Retiring from that position in 1902, he served first as 
treasurer, then, for a time, as president of the American Sugar Refining Co. 
In addition to his New York connections, he had been a director of the 
Appleton National Bank in Lowell and other local institutions. a i 
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Children of Late Otto H. Kahn Share Equally in Estate. 


The four children of the late Otto H. Kahn will share 
equally in his estate, according to the terms of the will filed 
April 16 for probate in Surrogate’s Court, New York City. 
No estimate was made of the value of the estate, beyond the 
formal valuation of “more than $15,000.” The children who 
share the estate are Gilbert W. Kahn, Roger W. Kahn and 
Mrs. Margaret D. Ryan, all of New York City, and Mrs. Maud 
E. Marriott of London, England. Further particulars of the 
will are given below, as contained in the New York “Herald 
Tribune” of April 17: 

Mr. Kahn stated in his will that no provision had been made for his wife, 
Mrs. Addie W. Kahn, the former Addie Wolff, “for the reason that she is 
otherwise adequately provided for.” It was said that she was fully acquainted 
with the contents of the will and that it had her “unqualified approval.” 

In explanation of the lack of charitable bequests or gifts to the Metro- 
politan Opera Co., which was the chief of Mr. Kahn’s many interests in 
the worlds of music and art, he wrote in the will: 

“Having given largely during my lifetime to the various altruistic activi- 


ties in which I interested myself, I refrain from making charitable bequests 
in this my last will.” 





Two Sons Get $300,000 Cash. 


Each of the two sons receives a cash bequest of $150,000, and they and 
their two sisters share the residuary estate, including both real and personal 
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property. No truste were created. The will authorizes the executors to lend 
Mrs. Kahn up to $250,000 from the estate, and, pending distribution of the 
residuary estate, to distribute to each of the four children up to $50,000 a 
year. Further authorization is given to supply the children with $125,000 
a year to pay taxes on real estate, until the estate is divided. 

The will directs the executors to carry out any obligations of Mr. Kahn 
under the articles of partnership of any firm of which he might be a member. 
It also specifically provides that any statement rendered to the executors 
by the surviving members of Kuhn, Loeb & Co., as the amount of his interest 
in that firm, be accepted by the executors without further inquiry. 

“I take this occasion to express my appreciation to the firm of Kuhn, 
Loeb & Co.,” the will reads, ‘‘for anything which they may find it possible 
to do to facilitate the administration of my estate or to co-operate with any 
Of the executors or legatees to that end.” 


Five Named as Exrecutors. 

The executors are Mrs. Kahn, the two sons, and George W. Bovenizer and 
Benjamin J. Buttenwieser, of Kuhn, Loeb & Co.; Percy M. Stewart, also of 
Kuhn, Loeb & Co., is named as alternate executor. They are relieved of the 
necessity of filing a bond and are authorized to act by a majority of their 
number, of which majority Mrs. Kahn must be a member. 

The executors are authorized to retain all of the investments held by 
Mr. Kahn at the time of his death and, in making new investments, are freed 
from legal restrictions but are advised as follows: ‘I enjoin upon them to 
practice conservatism and invest only in sound and tested securities.”’ 

The will empowers the executors, at their discretion, “‘to remove to any 
State, territory or dependency of the United States of America or to Europe 
or anywhere else any and all funds and any and all securities or property 
from time to time constituting my estate or any part of thereof.”” They also 
have power to eell or mortgage any real estate or personal effects forming 
part of the estate. 

The request is made that Mr. Kahn’s wife and children should determine 
which of his office and household servants should receive ‘‘by way of remem- 
brance any sum or sums of money.” 

Mr. Kahn’s death, on March 29, was referred to in our issue 


of March 31, page 2175. 
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Senate Passes Bill Authorizing RFC Financing for 
Exports. 


Authority for the Reconstruction Finance Corporation to 
aid in financing and facilitate exports and imports and the 
exchange of commodities between the United States and 
other nations was voted on April 26 by the Senate according 
te advices from Washington to the New York “Journal of 
Commerce” from which we also take the following: 


@ The RFC would have legal right to establish and finance trading agencies 
or banking corporations wholly owned by the United States, which would 
assume part of the export-import credit risks. 

The Corporation already has set up export-import banks but there are 
certain inhibitions of law which make the proposed activities impossible. 
Whereas now it is empowered to accept drafts and bills of exchange drawn 
upon it in connection with export transactions, such drafts or bills are 
eligible for acceptance only if they are at all times fully secured by ‘‘Ameri- 
can securities’’ or guaranteed by a bank of ‘‘undoubted solvency.’ It is 
further limited to the financing of sales in foreign markets of ‘‘surpluses”’ 
only of agricultural products. 

According to Chairman Jones of the Corporation these limitations have 
made the privileges practically unworkable and no transactions have been 
completed. 

Other nations are furnishing exporters middle and long term credits, 
limited credit insurance facilities, or actually assuming a portion of the risk, 
it was explained. Lack of similar Governmental assistance here is said to 
have greatly reduced American industrial exports. 
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H. F. Payer Resigns as Special Counsel to Reconstruc- 
tion Finance Corporation. 

Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced on April 20 that the Corporation 
had received and accepted with regret the resignation of 
Harry F. Payer, special counsel to the RFC in charge of 


foreign and export matters, effective May 1. 
statement added: 

Mr. Payer came to the Corporation at our request from the position of 
Assistant Secretary of State, to advise our Corporation in matters relating 
to export transactions. His unusual legal capacity and thorough knowledge 
of economics and financial affairs have been invaluable during the period 


- Ree of the export policy and the creation of the Import-Export 
a. ; 


When Mr. Payer accepted appointment to the State Department and 
later with this Corporation, he made it clear that his private practice neces- 
sitated an early return to Cleveland. He has generously extended the date 


for withdrawal from time to time at the insistence of and to accommodate 
our Board. 


Much as his services are valued and needed, we must with regret now 
acquiesce in his determination to return to private life. 
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' Many New Loans to Farmers by Federal Land Banks 
and Land Bank Commissioner Accompanied by 
Voluntary Reduction of Old Debts by Creditors— 
Scale-downs of About $25,600,000 Made from June 1 
1933 to March 31 1934, According to FCA. 

Farmers’ debts were scaled down in connection with one 
out of every 10 Federal Land bank loans and 18 out of every 
100 Land Bank Commissioner’s farm mortgage loans made in 
the period from June 1 1933, through March 31 1934, under 
the farm debt refinancing program, the Farm Credit Admin- 
istration announced on April 18. In cases in which scale- 
downs occurred, the Administration said, the average reduc- 
tion in each farmer’s indebtedness was nearly 29c. on the 
dollar in connection with Land bank loans, and was about 


Mr. Jones’s 
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26c. on the dollar in connection with Commissioner's loans. 
The Administration continued : 

The amount of individual scale-downs varied from a few dollars to several 
thousand dollars, depending upon the amounts by which the total debts of 
loan applicants exceeded the maximum amounts which could be lent by Land 
banks and the Commissioner. 

More than $628,700,000 of Land bank and Commissioner’s loans were 
closed during this period. Approximately 89% of the proceeds of these 
loans was used by borrowers to refinance their indebtedness. When a farmer 
obtains one of these loans, it cannot exceed 75% of its normal value of the 
property offered as security. If the amount which can be loaned is not 
sufficient to pay off all indebtedness against the property and also to 
leave the farmer the required 25% equity, his creditors must scale down 
his debts to the amount which can be loaned before the loan can be closed. 

The amount of scale-downs in connection with Land bank and Commis- 
sioner’s loans made during this period was approximately $25,600,000. This 
figure represents a permanent compromise of farmers’ old debts by this sum. 
It was granted voluntarily by creditors who received cash in settlement of 
their claims and who, by their action, made it possible for their debtors to 
reorganize their indebtedness into long-term farm loans, and thus to be 
placed in a stronger financial position. 

—— 


Large Portion of Federal Land Banks and Land Bank 
Commissioner’s Farm Mortgage Loans Used to 
Refinance Farmers’ Indebtedness—Of $628,700,000 
Advanced from June 1 1933 to March 31 1934, 
$559,400,000 Employed in Refinancing. 

Eighty-nine cents out of every dollar of Federal Bank bank 
and Land Bank Commissioner’s farm mortgage loans closed 
since last June have been employed in the refinancing of 
farmers’ indebtedness, it was shown in a study recently com- 
pleted by the Farm Credit Administration. A total of over 
251,000 loans aggregating approximately $628,700,000 were 
closed from June 1 1933, through March 31 1934, of which 
about $559,400,000 was used for refinancing. These figures 
are estimated on the basis of the study, which covered more 
than half of the actual loans, the Administration announced, 
April 15, adding: 

The classes of creditors to whom the proceeds of these refinancing loans 
were paid, the approximate total received by each class, and the proportion 
of each class to the total in terms of cents of the loan dollar, are as follows: 


Commercial banks, $173,400,000 or 27.6 cents, including about $6,800,000 of 
debts to banks in the hands of receivers and conservators; insurance companies, 
$65,840,000 or 10 5 cents; Joint Stock Land banks, $36,300,000 or 5.8 cents; tax 
authorities, $17,320,000 or 2.7 cents; merchants, $6,000,000 or 0.9 of 1 cent; ‘‘others,"” 
or creditors not separately classified, including mortgage companies, private mortgage 
lenders, retired farmers, and many others to whom farmers owed debts, $255,- 
750,000 or 40.7 cents, and miscellaneous, $4,790,000 or 0.8 of 1 cent. 

Approximately $69,300,000, or 11c. of the loan dollar, of loans made from 
June 1 1933, through March 31 1934, was used for other purposes than the 
refinancing of farmers’ indebtedness. Of this, approximately $34,650,000, 
or 5.5¢c. of the loan dollar, was used for the purchase of land and equipment, 
the construction or improvement of buildings, and for general agricultural 
uses, including the provision of capital, while the balance, about $34,650,000, 
or 5.5¢., was used for various other purposes, such as the redemption or 
repurchase of land previously foreclosed, for purchase of stock in National 
Farm Loan Associations, for loan fees, &c. 


—— <> -- — 


PWA Furnished Direct Employment to 4,613,925 in 
Seven Months’ Period—$3,298,207,098 Already Al- 
lotted—Additional Applications Seek $3,423,024,774 
—Administrator Ickes Reports Activities to Senate. 

Harold L. Ickes, Public Works Administrator, on April 18 
made public a report which he has transmitted to the Senate 
and which shows that PWA funds were used for the direct 
employment of 4,613,925 persons between July 8 1935 and 
Keb. 15 1934. Up to the latter date allotments made totaled 
$3,298,207,098, leaving a balance of $1,792,912. The allot- 
ments included $400,000,000 devoted to CWA projects and for 
men in the Civilian Conservation Corps, both financed by the 
PWA. Although the original grant of $3,300,000,000 is almost 
exhausted, Mr. Ickes said that the PWA still has pending 
6,106 applications for new loans and grants aggregating 
$3,423,024,774. Mr. Ickes also announced April 18 that about 
$500,000,000 will be spent on public works under the relief and 
recovery program during the fiscal year beginning next 
July 1. Of this amount $300,000,000 is planned for new con- 
struction and $200,000,000 will represent the “second year 
program” on works already begun. 

Further details of the PWA report as presented to the 
Senate, and as described in a Washington dispatch, April 18, 
to the New York “Herald Tribune,” are given below: 

Nowhere in the 300-page report, which was requested by the Senate, is an 
attempt made by the Administrator to classify or enumerate the army of 
workers, best designated as indirect labor, who have been aided by the works 
program. It is reported, however, that indirect and industrial labor resulting 
from PWA construction was in excess of direct labor. 

From the $3,300,000,000 fund $1,100,983,131 was allocated by legislative 
enactment of executive order; $1,378,846,755 for Federal projects (includ- 
ing $300,000,000 for Federal highways and $238,000,000 for Navy Depart- 
ment construction), and $818,377,212 for non-Federal projects. 

The executive and legislative allotments included $100,000,000 for the 
Farm Credit Administration. This included $37,@00,000 to the Agriculture 


Adjustment Administration and $60,000,000 for the agriculture marketing 
revolving fund. 

The Tennessee Valley Authority cost $50,000,000. This was under execu- 
tive and legislatitve enactments. Likewise were the Emergency Conservation 
Corps, which cost $322,587,315; an item of $4,250,000 for administrative 
expenses of the NRA; the $400,000,000 CWA allotment; $25,000,000 for 
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subsistence of homesteads, and the remainder, about $200,000,000, in special 
allotments for bureaus, National Planning Board, housing, surplus relief and 
emergency works. 

Federal projects were allotted liberally to every Federal department and 
were administered through these departments. The Department of State, 
for example, received $4,734,500 to straighten out boundary disputes between 
the United States and Mexico, and $26,500 for a similar commission to 
study Alaskan-Canadian and Canadian-American boundaries. 

The Treasury Department received $25,031,872 for the Coast Guard, 
$2,207,128 for public health service, and $65,666,653 for its own public 
works ; the War Department, $178,597,908 for river and harbor engineering 
projects; $69,765,000 for flcod control, and $70,152,765 for construction, 
housing and motorization of the Quartermaster Corps, among many items; 
the Department of Justice, $1,114,500 for the Bureau of Prisons, and the 
Postmaster-General $532,600 for general use in the Post Office. 

Besides the $238,000,000 naval constmuction, the Navy Department received 
$27,417,537 for yards and docks; $7,500,000 for aviation, and $2,100,000 
for the Secretary’s office. 


$1,596,000 for Alaskan Roads. 


Among items listed for the Department of the Interior were $1,000,000 
for General Land Office ; $4,497,164 for a geological survey ; $2,294,311 for 
Howard University ; $1,596,000 for the Alaska Road Commission ; $10,000,000 
for soil erosion service ; $30,458,193 for national parks, buildings and reserva- 
tions; $18,763,550 for Indian affairs, and $103,870,000 for the Bureau of 
Reclamation of Lands. 

Public road construction came under the Department of Agriculture. It 
cost $405,015,000. Forest service cost another $40,000,000. Plant industry 
and plant quarantine cost $6,000,000. The Department of Commerce ob- 
tained $5,528,334 for its Bureau of Lighthouses and $2,558,803 for aero- 
nautics. Naturalization service and immigration were allotted $1,422,980 
through the Department of Labor. Independent offices, including the archi- 
tect of the Capitol, the Panama Canal, Veterans’ Administration and the 
District of Columbia took an additional $7,500,000 from the PWA fund. 


Non-Federal projects are listed in the report as follows: 


coe Se TE Ee Tene ee eee $450,743,807 
oe ERE ee ey See re Lee ee, Se 105,894,833 
i ee ae a a ee 48,771,958 
NINO sissctn lattice acai tnd clean abt im ahissinilh sald gaigillion esti Sota 13,618,000 
ee RE Otitis ireniecs hie bhaineann aaa: 8,931,000 
Railroads 


inna Ninel tn initials chun 199,607,800 


$215,000,000 for Utilities. 

Allotments by types of projects included $505,000,000 for streets and high- 
ways ; $215,000,000 for utilities ; $329,000,000 for buildings; $587,000,000 
for engineering projects ; $262,000,000 for vessels ; $26,000,000 for aviation ; 
$199,000,000 to railroads, and miscellaneous allotments totaling $69,000,000 
and including plant, pest and disease control, survey and ordnance and 
equipment. 

The policies of the PWA were based, according to the report, on answers 
to several questions: Would the projects contribute something of value to 
the community? Would Federal maintenance and operation be required after 
the project had been finished? Could work be begun and fimished within a 
reasonable time? Was the project located in or near a center of unem- 
ployment? 

It was a PWA policy to avoid excessive migration of labor; to select local 
labor from lists of qualified workers submitted by local employment agencies ; 
to distribute prospects geographically as widely and equitably as possible, 
and to take care of unemployed persons and not persons who would simply 
change from one job to another. 


<i 
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Administration’s Power Program, as Typified by TVA, 
Viewed as Against Public Policy—Girard Trust Co. 
Bulletin Sees Destructive Competition to Private 
Companies. 


The Federal program for the development of power pro- 
jects under Govermental auspices, as exemplified by the work 
now being conducted under the Tennessee Valley Authority, 
is contrary to public interest, it is asserted in an article 
entitled “The Public Utilities and the New Deal” in the 
April edition of “The Girard Letter’ published by the 
Girard Trust Co. of Philadelphia. Analyzing the expressed 
purposes of the proponents of such Federal activities, the 
article declares that the “destructive competition” which 
will be given private companies is unfair to the consumer and 
to the stockholders of private companies. 


“‘What will be the probable effect,’’ the article asks, ‘‘of this costly 
duplication of power facilities upon ‘private’ power companies—which 
means the holders of their securities, including the insurance companies, 
banks, savings institutions and countless individual investors throughout 
the land, and ultimately upon the power consumer ? 

‘“The theory upon which the governmental projects are based is that con- 
sumption can be increased to the point of profitability by a reduction in 
rates. While a lowering of rates may be of assistance in the absorption of the 
present surplus energy, a tremendous duplication of capital investment and 
the splitting up of territories served would not be economically consistent 
with lowering of rates. 

“If, by destructive competition, the lowering of rates forces a virtual 
confiscation of capital, the ultimate effect upon the consumer can only 
be unfavorable, for in the long run it is he who must pay the losses suffered 
in serving him; whether this condition comes to the consumer through in- 
creased general taxes or higher power rates makes no difference to him. 
The duplication of existing idle investment involves no decrease in industrial 
costs. Past experience has shown that to enlarge plant capacity beyond the 
Possibility of the public to consume, whatever the product may be, results in 
economic waste. And if it is contrary to public interest, as it seems to be 
under the NRA, for other industries to sell their products below cost, why 
is the same not true of the electric power industry? 


Visualizing a widespread expansion at public expense in the 
existing power capacity of the country, the article concludes: 
Summarizing, to-day the light and power industry, which during the past 
20 years has made tremendous progress in developing the use of electric 
power, increased its output six-fold, cut its rates by almost one-half, and 


which pays a tax bill of approximately one-seventh of its total revenue,— 
an industry whose securities represent the savings of millions of individuals, 


Financial Chronicle 2855 


and the funds of philanthropies, educational institutions, savings banks and 
life insurance companies—we see being subjected directly to the competition 
of governmentally financed plants and distributing systems selling power 
below cost, and threatened by a vast expansion at public expense in the 
existing surplus capacity of the industry. 

Looking at the matter solely from the point of view of the fiscal position 
of the government, we might well hesitate to destroy an industry which is at 
present an important source of revenue to replace it with non-tax-paying 
public plants, and to destroy the savings and sources of income of many 
of our citizens. Faced with a debt greater even than the war-time public 
debt, our country’s tax burden must need be a heavy one for many years to 
come. If thoughtlessly we tear down and destroy such wealth as now exists 
in the hands of our saving and tax-paying citizens, upon what will the 
future credit of our government rest secure? 


> 
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New NRA Blue Eagle Insignia Will Appear May 1— 
. Emblem Will Identify Code Under Which Employer 
» Is Operating. 

New “blue eagle’ emblems of the National Recovery Ad- 
ministration, “individualized to distinguish employers oper- 
ating under approved codes,” will appear on May 1, it was 
announced April 19 by the NRA. In the new insignia the 
legend “We Do Our Part’ will be replaced by the sing'e 
word “Code,” which will identify the employer. Beneath the 
word “Code” will appear the name of the industry to which 
the employer belongs and his individual registration number. 
General Hugh S. Johnson, Recovery Administrator, in a 
letter mailed to all employers, said that the display of the 
new insignia “will inform the public that you are co-operat- 
ing with the vast majority in stamping out unfair practices 
and methods of competition, and in giving your employees 
a square deal by paying code wages.” 

The NRA announcement of the new blue eagle continued as 


follows: 

“Last year,” the Administrator’s letter continued, ‘‘you were asked to 
display the Blue Eagle as evidence of your promise to do your part and as a 
symbol of your faith in the ability of American trade and industry to defeat 
depression by united effort. This year you are asked to display this dis- 
tinctive Blue Eagle as a symbol that you, together with other members of 
your particular trade or industry, have united to complete the work of 
recovery.” 

For that relatively small percentage of employers not yet under codes, an 
Executive Order, also announced to-day, will permit their continued use of 
the standard eagle as a sign of acceptance of the President’s offer to extend 
his re-employment agreement with them until their codes have been approved. 

Accompanying the Administrator’s letter to employers is a simple appli- 
cation card, addressed for return to State NRA Compliance Directors and 
an instruction sheet outlining the procedure to obtain the individual eagle. 

Ample quantities of the insignia are being printed and will be in the 
hands of State Directors in a few days for distribution as soon after May 1 
as applications for them can be cleared, to employers in the so-called service 
groups, including the general retail and retail food and grocery trades, and 
the cleaning and dyeing, restaurant, construction and trucking industries. 
Eagles for other industries and trades will be distributed by the NRA In- 
signia Section to which State Directors will forward employers’ applications. 

Display of the eagle will certify to the employer’s strict compliance with 
his code, and under regulations issued by the Administrator ‘“‘any person 
may be publicly deprived of the right to display any blue eagle if he violates 
any provisions or the spirit and intent of any code, Presidential agreement, 
or regulation, duly prescribed or approved.”’ 

The instructions for employers applying for the eagle emphasize that “it 
will not be issued to anyone who is violating a code or agreement,” and that 
“the right to continue to display it depends on continued compliance.” 
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American Society of Newspaper Editors Hails ‘‘Glorious 
Victory” in Inclusion of Press Freedom Clause in 
NRA Code—No National Stand Taken on American 
Newspaper Guild. 

The American Society of Newspaper Editors, meeting in 
Washington April 20, adopted a report which termed the 
successful demand for a freedom-of-the-press guaranty 
in the newspaper code “a memorable battle and a glorious 
victory.”” The report, submitted by the Society’s Com- 
mittee on Public Relations, also opposed widespread powers 
proposed for a Federal Communications Commission. On 
the following day (April 21) the society decided not to take 
a definite unit position on the American Newspaper Guild, 
but pledged an active fight to maintain a free press. By a 
vote of 37 to 10, the directors of the society were authorized 
to express the society’s attitude on the Newspaper Guild 
and to create a committee to formulate a policy and act 
as a liaison between the society and any member seeking 
its advice. 

Associated Press Washington advices April 20 reported 
the action of the society on that date in part as follows: 


The report, submitted by the Society’s Committee on Public Relations, 
said that in signing the Executive Order promulgating the newspaper 
code, President Roosevelt made himself ‘‘responsible for the unmistakable 
criticism’’ which many editors and publishers ‘“‘have chosen to regard as 
gratuitous and exceedingly drastic.”’ 

The language referred to said the press’s freedom of expression was 
guaranteed by the Constitution, ‘‘but it is not freedom to work children, 
or do business in a fire-trap or violate the laws against obscenity, libel and 
lewdness.’’ Earlier, General Hugh S. Johnson had told the editors he was 
responsible for the wording. 

The NRA chieftain denied accusations of ‘‘a diabolical desire to impose 
censorship on the press’’ and asked co-operation in speeding success of the 
President’s recovery program. 
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“I started out here and said that I didn’t believe that NRA could have 
gotten to first base except for the newspapers,’’ General Johnson said. 
“They put this recovery program over.”’ 

In connection with President Roosevelt's recommendation for a Com- 
munications Commission, the public relations report submitted to the society 
by Grove H. Patterson, of the Toledo ‘‘Blade,’’ Casper 8S. Yost of the St. 
Louis ‘‘Globe-Democrat,’’ and William Allen White of the Emporia 
“Gazette,"’ said: 

‘The committee goes on record as opposed to the large powers that have 
been proposed for a Federal Communications Commission in Washington. 
Despite all safeguards hereinbefore mentioned, the likelihood that such a 
Federal Communications Commission might try to inflict a measure of cen- 
sorship on the press, along with its domination of the telephone and radio 
business, is not too remote.”’ 


An Associated Press Washington dispatch April 21 noted 
the proceedings of the society respecting the guild move- 
ment in part as follows: 


This compromise was adopted after objection had been raised to a motion 
of the resolutions committee, which said in part: 

‘*We are in sympathy with the rapidly spreading movement to improve 
the economic security and ethical standards of the men and women in 
reportorial work. We do not believe that the guild movement should be 
a part of trade unions. If the mutuality of interests between 
publisher, editor and reporter is lost by an editorial swing to organized union 
labor, it will be impossible to maintain open, free-thinking channels of 
news."’ 

Resolution Freely Debated. 


The committee advocating this resolution was composed of Walter M. 
Harrison of the “‘Daily Oklahoman” and the Oklahoma City ‘‘Times’’; 
Malcolm Bingay of the Detroit ‘‘Free Press’’ and Sevellon Brown of the 
Providence ‘‘Journal.’’ 

Objecting to bringing the guild into the buisness program of the society's 
twelfth annual convention, A. H. Kirchhofer of the Buffalo ‘“‘Evening 
News’’ moved to table the resolution. His motion was lost. 

Stephen Bolles of the Janesville (Wis.) ‘‘Gazette’’ suggested that the 
resolution might lay the society open to criticism of opposing employee 
organization guaranteed by the NRA. J.N. Heiskell of the Little Rock 
(Ark.) ‘‘Gazette’’ then proposed the substitute motion referring the ques- 
tion to the directors. 

“I rise to protest against editors’ gumshoeing,”’ said A. E. McCullough 
of the Lancaster (Pa.) ‘‘Intelligencer Journal.’’ 


- 
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Petition’ by Citizens of Lexington, Mass., Asks Return 
of “Individual Rights’ to American People—In- 
serted in Congressional Record by Representative 
Rogers. 


A memorial of 500 citizens of Lexington, Mass., asking for 
the return of “individual rights” to the American people was 
carried to Congress, April 19, on the 159th anniversary of the 
opening battle of the American Revolution, by a delegation of 
nine citizens of Lexington, all descendants of the Minute Men 
of 1775. The petition, which criticized “unreasonable inter- 
ference” by the Federal Government in the affairs of a free 
people, was incorporated in the “Congressional Record” by 
Representative Rogers. It reads as follows: 


A DECLARATION BY CITIZENS OF LEXINGTON, MASS., APRIL 19 1934. 
To the Honorable Senators and Members of Congress from the Commonwealth 
of Massachusetts : 

When a free people choose duly elected representatives, they invest them 
with the responsibility of preserving their constitutional rights to own 
property and to exercise freedom of individual enterprise. 

When a free people feel that their rights are being trespassed upon and 
that the guidance of Government is being unduly influenced by advisers 
not chosen by the people, it is a duty as well as a right of the people to 
express determined disapproval. 

Such disapproval must be voiced decisively when legislation is enacted 
giving into Federal control the right to regulate individual and national 
actiity for ends which the people feel are open to grave question. 

Now, therefore, we citizens of Lexington, Maes., on this 19th day of April, 
the anniversary of the first battle for American liberty, reviving an historical 
practice, submit to the Congress of the United States through the Senators 
and Representatives from this Commonwealth, the following protest: 

We protest against Federal interference in business under the guise of 
promoting social reform and economic recovery. 

We protest against the indefinite extension of legislation originally de- 
signed solely for emergency purposes. 

We protest against the passage of legislation without more careful con- 
sideration by Congress. 

We protest against the increase of bureaus, boards, and commissions, and 
the delegation of arbitrary powers to such governmental agencies. 

We protest extravagant and wasteful expenditures of public funds on 
unneeded and unproductive projects, thereby creating a constantly mounting 
national debt. 

We are resolved that the individual’s right of private enterprise and its 
rewards must continue, free from unreasonable interference by the Federal 
Govrnment, and we demand their preservation at your hands. 
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New’ Deal ‘“Evolutionary’’ and Not ‘“Revolutionary,”’ 
President Roosevelt Asserts—In Extemporaneous 
Fea Denies Administration Favors Regimenta- 

ion. 

President Roosevelt, in an impromptu speech delivered 
April 24 before about 1,000 persons, at a special showing in 
Washington of exhibits of the work of subsistence home- 
steads, said that the New Deal represents “evolution” and 
not “revolution,” and that it does not contemplate regimen- 
tation of the population nor the involuntary removal of per- 
sons from one community to another. He criticized the “lazy” 
attitude which prevents a greater enthusiasm for national 
planning, and said that people are apt to “favor panaceas” 
which are designed to cure all troubles “within 30 days.” 
No official transcript of the speech was made public, but the 
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President’s remarks were reported by newspaper correspond- 
ents in Washington. A Washington dispatch, April 24, to the 


New York “Times” quoted the President as follows: 

“I don’t see why there is not more enthusiasm for planning, except that 
there is nothing spectacular about it,’’ the President said. ‘We are very apt 
to favor the panaceas, suggested legislation which, it is said, will cure all 
our troubles in 30 days. Weare lazy. We don’t like to think ahead, but we 
have to look ahead.” 

Mr. Roosevelt referred in good humor, but with a hint of rebuff, to critics 
of his general policies. 

“Those who speak of revolution are wrong,” he said. ‘What they should 
do is to drop the first letter of the word. We are going through evolution, 
and not revolution.” 

As for working out the plan in which he envisaged the possible transfer 
in the future of whole colonies of persons from places where, either through 
changing industrial activity or poor quality of land, they cannot obtain the 
necessaries of life or the opportunity for development, the President said: 
*“‘No one will be forced to move.”’ 

“We do not intend to force anyone to change his home or his work,” he 
added. “But we do want to make the project so attractive that they will 
want to go to better things.” 


Recalls Criticism of Coercion. 

He recalled that critics of the Civilian Conservation Corps had cried 
“coercion” and said that the project was ‘‘regimentation,’’ words which he 
remarked are applied to-day to the homestead project. However, he said 
that after “‘one brief year’? the Government could enroll 1,000,000 men in 
the CCC if it could afford to do so. 

In this informal way, the President expressed something more than an 
official enthusiasm for a policy, saying frankly at the outset that “‘this 
project is one of my own pet children,’’ and adding: 

“It goes back to the time when I had the privilege of running for Vice- 
President and being defeated.’’ 

In that campaign, Mr. Roosevelt went on, he traveled to more than 40 
States, and he said laughingly that he ‘‘got to know the country as only a 
candidate for public office or a traveling salesman could get to know it.” 

“I learned then,’”’ he said, “that it had grown up like Topsy.”’ 

The conviction he gained then that “the time was overripe for the begin- 
ning of planning” prompted him to undertake when he became Governor 
of New York State a survey of New York with the object of finding the 
best uses for land and the best means of satisfying human and social needs. 

“That survey still needs time for completion,’’ he went on, “‘but we soon 
found that there were little pockets of people who never had had the oppor- 
tunity of making good.” 

Some of them were forced for economic reasons to continue living in com- 
munities once prosperous but now dead due to the decline of an industry ; 
others missed opportunity because of the chance location of a highway, and 
many agricultural communities suffered from sheer inability to eke a 
living from poor soil. 

He turned his argument directly on those members of Congress in the 
audience. He was “‘glad to see so many ladies and gentlemen from the 
Hill.’”? Congressional support is necessary because a successful program can 
only be worked out on national lines, he said. 

Many plans that would be tried might fail, he admitted: Henry Ford 
had remarked that the homestead subsistence project ‘“‘must be good, for I 
didn’t have any success with it.”” Thus pledging the Administration to a 
“trial and error’ program, the President observed: 

“We probably will try 100 plans. Some of them will fail, but we hope 
that most will succeed.”’ 

Different methods of rehabilitation must be applied to different sections, 
the President conceding as an example that the same plan would not fit the 
rural communities of New York and Georgia, in both of which States he 
was a farmer. 

“But I think we will be able to discover the proper way,’’ he said, 
“through the ‘brain trust’ or otherwise.” 

The sally was greeted with laughter. 

As for the cost of rehabilitation projects, the President argued that it 
would be much less than the probable expense of supporting those who have 
no prospects of ever again becoming self-supporting. A destitute family 
may involve a cost to relief agencies of from $500 to $600 a year, and at the 
end of a long period will be in just as helpless a position as at the start, 
while the expenditure of the equivalent of two or three years of such relief 
payments in rehabilitation probably could put such a family on its feet 
permanently. 

“The Government is rich enough to accomplish this,’’ he added. 

*“‘We need to make them self-sustaining,” he repeated several times, and 
reiterated that ‘‘we are not going to take them by force or against their 
wills out of one community and transplant them to another.” 

‘We are going to make the proposals so attractive,’ he emphasized, “that 
more will apply than can be handled.” 


Against the Word “Subsistence.” 


Toward the conclusion of his speech, Mr. Roosevelt renewed his appeals to 
Congress to support the rehabilitation program, after asking the audience 
to try to find another word to replace ‘‘subsistence” in characterizing the 
project. 

“I do not like that word,” he said, “‘because it implies temporary relief. 
We do not want a temporary expedient, but a permanent program.” 
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Rexford G. Tugwell Discusses Recovery Program at 
Editors’ Convention—Says New Deal, Which Has 
“Just Begun,’’ is Neither Socialistic, Communistic, 
or Fascist—Asserts He Is a ‘‘Conservative’’—Views 
Challenged by Eugene Meyer. 


Declaring that he was a “conservative” and antagonistic 
to all Communistic ideas, Professor Rexford G. Tugwell, 
Assistant Secretary of Agriculture and reputed member of 
the so-called “brain trust,” defended the Administration’s 
recovery program in a speech before the convention of the 
American Society of Newspaper Editors at Washington, 
April 21. Dr. Tugwell said that the “New Deal’ has only 
begun, but denied that it is Socialistic, Communistic or Fas- 
cist. He said that the two principal features of the Admin- 
istration’s program were the modernized democratic proc- 
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esses which it fosters and the experimental nature of its 
approach to and its handling of problems. 

Dr. Tugwell said that the exponents of reaction were “in 
full cry,’ but added that the success of the Roosevelt poli- 
cies depended upon keeping open all channels to the public 
mind. He asked the editors, as exponents of freedom of 
speech, “to ask yourselves whether democracy and experi- 
mentation are not the only practical means for overcoming 
the present evils with which the country is beset.” 

Dr. Tugwell’s views were criticized in a speech by Eugene 
Meyer, former Governor of the Federal Reserve Board, who 
reverted to the “inexperience” of “‘the young intellectuals who 
are now apparently directing the policy of the Administra- 
tion.” Mr. Myer said that these men represented an immedi- 
ate danger to the country. Elsewhere in this issue we refer 
further to Mr. Meyer’s address. ‘Toward the end of his 
speech, Dr. Tugwell declared that “this battle for a New Deal 
is not yet over.” “I suspect,” he said, “that it has just begun.” 
“At the most optimistic estimate,” he added, “we shall end 
the year we are in with millions of unemployed.” 

Dr. Tugwell, in his remarks, said that “it is my belief that 
the core of the American tradition is to be found in a kind of 
defiance to fate.” He went on to say: 


We will not do what we do not want to do, and coercion cannot make us. 
We can be fooled, but not for long. We have a precious investiveness which 
gets us out of holes. We have a saving irreverence of authority. These 
basic traits determine the structure of our laws and of our Government. 

No one, with the slightest sense of history, would try to fit such a people 
into a regimented scheme, would try to think of them instead of getting them 
to think for themselves. Indeed, anyone who has known them by living 
their lives, by really being one of them in body and spirit, would know in 
his heart, with no need for consideration, that law, government and social 
organization for such a people must be instruments through which their 
characteristic actions, resistances, imaginations could find appropriate ex- 
pression. 

Law, government and social organization will inevitably fail if they are 
not this. 

In this respect I unhesitatingly avow myself a thorough conservative. I 
do not believe that people can be compelled to do for long anything that is 
alien to their national character, and I do not believe that there are any 
safe compulsions which may be used on human nature. . . 

It seems to me ironic that measures which are taken to assure the demr- 
cratic process throughout our industry and our agriculture should be said to 
be regimentation. 

There will be plenty of time to ponder and discuss the policies which have 
been written into law and put into operation during this Administration. 
Those who do not like them will object with customary argument; those 
who do will make the customary defenses. 

But ultimately the measures will stand on their own ground and be judged 
as parts of a continuing American tradition. 

They cannot be judged by the men who, for the moment, happen to be 
administering them. If these men misconceive their mandates, or if they 
are inefficient or arrogant, they will disappear and others will take their 
places. 

But the social movement by which new accommodations to the requirements 
of industrial life have been made cannot be undone. The abuses which they 
sought to correct are too imminent still; and the process itself was too 
democratic. ‘ 

The sovereignty of the American people is the real source of this Admin- 
istration’s power; there is not a man among you who does not recognize this, 
though there are some who appear to resent it. 

I for one do not wish to supplant this sovereignty with another kind whose 
theory is that for some groups and interests there should be immunity from 
political control. 

That way lies economic oligarchy. It involves the creation of autocratic 
institutions which are alien to the American spirit. We were drifting toward 
them in the post-war years. Our present return to democracy constitutes, 
as I believe their final repudiation in this nation. 

Time will tell which in these times is the best American—those who be- 
lieve that the racketeering, the financial juggling, the exploitation of work- 
ers and consumers must be ended once for all and that the continuity of 
industry must be definitely assured by whatever orderly political means can 
be found; or those who believe it more important that some few insiders 
should be allowed to manipulate materials, natural forces and social institu- 
tions for their own good at the expense of all the rest. 

Which of these alternatives is really the regimentation about which so 
much has recently been heard? Which is closest to the democratic process? 


Stating that “the Agricultural Adjustment Administration 
has been spoken of as one of the regimenting agencies,” Dr. 
Tugwell continued, in part: 


The best comment on it is furnished, I think, by pointing out that it 
does no more than make its machinery available to co-operators. Its life- 
blood is furnished by the County Production Control Association. 

It is true that quotas are established at Washington, with a wide view 
of national and international conditions. But with the great cash crops— 
cotton, wheat, tobacco, corn and hogs—no single farmer, not even any 
regional group of them, is in a position to take this sufficiently wide view. 
Every unit of these crops is dependent on a world-wide market and that mar- 
ket is extraordinarily sensitive to increases and decreases in production and 
to the existence of surpluses. 

Only nation-wide action is sufficient to make the necessary adjustments; 
and the farmers seem satisfied to have the Federal Government, which repre- 
sents all of them, function in these common matters. 

But the threads which run backward and forward between the County 
Associations and the Administration in Washington are sensitive to local 
wishes. Quota making has been carried out with fairness to everyone. The 
calculations are complicated; but they have been carried out in a way so 
disinterested and with such dependable results that complaints have been 
infrequent; and once the quota is made, everything else is left to the 
association with such assistance as mray be demanded from extension agents 
who are jointly responsible to the county, the State and the Federal Gov- 
ernment. 
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It is a democratic process revised to meet the necessities of a world eco- 
nomic system. It is not laissez-faire, but neither is it anything else for 
which a doctrinal name is appropriate. Curiously enough, this stubborn 
unwillingness of such practical devices as these to accommodate themselves 
to literary terms infuriates many people. 

“‘Why don’t you come out,” they say, ‘‘and admit that this is socialism or 
fascism or communism—or something?’ I sympathize with this impulse 
because it is a highly academic one, and, as you know, I am a Professor. 
But I can’t agree that national policies ought to be shaped with reference 
to any dogma just so that detractors can conveniently attach a label to them 
and find a library full of ready-made criticisms. I have been interested in 
the kind of argument which has been made against present policies in default 
of easy labeling. Of course, some of the less discriminating have not hesi- 
tated to use labels even though they might be obviously inappropriate. 

Seme of the less discriminating also do not hesitate to resort to rather 
willful misrepresentations. I suppose I should be annoyed when someone 
publicly and repeatedly distorts an expression of skepticism regarding plan- 
ning into an advocacy of wholesale regimentation; or when an individual 
becomes so cleverly selective as to make an entire chapter in Secretary Wal- 
lace’s pamphlet, ‘‘America Must Choose’’—which opposes nationalism and 
its accompanying restraints—appear to be an argument in favor of those 
restraints. 

Such things are annoying, but after all they are exceptional. Probably 
we shall never be wholly rid of them, and I doubt that they amount to 
much in the end. I may be old-fashioned, but I still think there is much 
to be said for intellectual honesty. 


Visit to Russia. 

Seven years ago I visited Russia for two months. That visit has often 
been considered sufficient proof of my adherence to communism, as though 
communism could be caught by contagion, like mumps or measles. I suppose 
there does not exist in the whole country to-day a more convinced believer 
in the democratic process than I am. But I happen to be really interested in 
its survival and eager to adapt it to the modern world so that it can survive. 

For this something more than windy eulogies to liberty is necessary. 
Democracy has been living a precarious life among our business institutions ; 
its enemies in this country were in a fair way to have it strangled and laid 
quietly aside until the New Deal came along. For they did not realize that 
real democracy cannot be destroyed without provoking a revolt on the part 
of its practitioners. Farmers were being starved off their land; workers 
were denied access to idle factories. 

You know all these recent chapters of our history. And you know as 
well as I do that a kind of specious and purely formal political process was 
being used as a stalking horse for privilege and threatening oligarchy. I 
have never lent myself to this supreme chicanery, and I am not likely to do 
so so long as I keep any realistic sense at all. 

It is perhaps necessary to create a philosophy to fit the Rooseveltian 
method. The time has not yet come when that can be done with any assur- 
ance. It has sometimes been called experimental—that, too, has been used 
as a word of opprobrium ; but perhaps for all that it may describe something 
desirable. 

Certainly if we are to accommodate our institutions to the flexible require- 
ments of a world economy, large-scale industry and the rapid development 
of science, we cannot expect to do it successfully by filling in the outlines 
of some rigid doctrinal system invented before these new forces appeared. 

And if we did that we could not hope to make essentially American the 
changes which must come, fitting them to our genius and our institutions. 


Cites Objectors to New Deal. 

The real objection is not to the method. It is to its success. For the first 
time controls of sufficient timeliness and flexibility have been found to be 
really effective. Critics say that the Government ought not to experi- 
ment because it destroys business certainty. But the same argument works 
both ways. 

Industrial experimentation has made men’s livings insecure. It came to 
the point where even a good farmer cultivating fertile soil efficiently could 
not succeed, where very few workers were employable after 40, where unem- 
ployment was growing yearly even in prosperity. 

The price we paid for free experimentation in industry was too high to be 
tolerable. And now it is being said again that government must end all 
this foolishness, settle down to the old certain ways and leave the field of 
experimentation to business again. 

If this argument prevails I am willing to prophesy that the results will 
be just as intolerable as they were before. And that much the same thing 
that happened in 1929 and after will happen again. 

The two essential features, then, of the Rooseveltian method are the mod- 
ernized democratic processes which it fosters and the experimental nature 
of its approach to and its handling of probleme. 

It can work if democracy is workable and if experiments can really be 
carried on. It ought to be obvious that a certain atmosphere is important 
to these processes—not one of which is friendly to what is done, necessarily, 
but one which is not so unfriendly as to confuse all the issues and to mis- 
represent all the results. 

A servile press which represented the will of a political dictatorship could 
destroy business prosperity. A servile press which represented the will of a 
financial oligarchy could prevent both democracy and experimentation from 
succeeding. 

Perhaps a free press should do the same thing if its editors believe that 
democracy and experimentation should be destroyed, but it ought not to do 
so by choking off real freedom of speech for one group with which .it dis- 
agrees and according it to another group in which it is interested. 

Freedom of Press Paramount. 

Freedom of speech means freedom for every opinion and every group, 
whether or not there is consent or agreement. It means holding open the 
channels to the public mind, not using them as valves which will admit only 
opinions which are approved. 

It means a fair and objective presentation of the facts, regardless of bias 
in favor of any dogma, tradition or authority. 

I do not presume to suggest that American newspapers have ever in the 
past been used to promote a private interest or to obstruct a public one, but 
I do plead with you, as exponents of freedom of speech, to ask yourselves 
whether democracy and experimentation are not the only practical means 
for overcoming the present evils with which the country is beset. 

The democratic process or the experimental method will never threaten 
the real freedom of the press. That would be a contradiction in terms, for 
neither can succeed without the fullest and freest discussion of every pro- 
posal. There is no other way in which the necessary foundation of public 
consent can be built. 

The New Deal is not something which can establish itself in the mind of a 
dictator or a small governing group. That was the fatal theory of the 
system from which we are turning away. Ite base has to be as broad as 
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the economy which has to be brought under control and as deep as the minds 
and the hearts of the people whom it affects. 

If you will probe the objections to it you will discover, I believe, that 
they mostly come not fronr those who by their works have earned the right 
to epeak for under-privileged men and women. 

They come, on the contrary, from those who represent the exploiters and 
the privileged, whose interest is not the country’s interest but only that of a 
very few. 

We in this nation believe in a concert of interests and not in a group dic- 
tatorship. But that seems to have been forgotten of late years. 

Those of us who desire to return to the true tradition of our people, who 
really hold that there ought to be equal opportunity, and who think that any 
American is too good to starve, are taunted with the empty shibboleths of 
an era which was destroyed by those who now go back to it for words. 

No, the objection is not that the nation is entering on a dictatorship; it 
is that ways are being found to end one and to make the Government responsive 
again to the people’s will. 

The press—the free press—has therefore everything to gain from such 
changes as are taking place. And the American system has everything to 
gain from the guarding of that freedom with jealous care. 

Battle for New Deal Only Begun. 

There is no man in these times who is not aware of the crisis we are in 
the midst of, and especially no newspaper man. This battle for a new deal 
is not yet over; indeed, I suspect it has just begun. You realize, you must 
realize, that only a beginning has been made. 

At the most optimistic estimate we shall end the year we are in with 
millions of unemployed. There will be m,llions, even, who will not have 


had a steady job for three years or perhaps more. And this in spite of all 
our work and ingenuity. 


How do you suppose these men and their families feel about the academic 
question whether it is recovery we want, or whether it is reform? My 


friends, these two words have no separate meaning. Either it is a new deal 
or it is the old deal. 


The old deal brought this insecurity into the midst of their homes; if we 
returned to what we had before it would still be there, and we should have 
outraged them baselessly. 


We have set our faces not toward theories or labels, but toward the neces- 
sary actions. The facts are stubborn and ugly. We are driven by them to 
find a better way of life than we have had. For myself, I propose to go on 
laboring for it; and I hope to go on working with you gentlemen for a cause 
which, fundamentally, I believe we share. 


—__ 


A. B. Leach Characterizes as “Patent Medicines’’ the 
NRA, AAA, Silver Purchases, Security Bill, &c.— 
Suggests Substitution of “Common Sense and 
Economic Laws’’ as Means to Recovery. 

A. B. Leach, veteran financier and underwriter, made 
public on April 26 a statement in which he characterizes as 
“patent medicines” the National Recovery Administration, 
Agricultural Adjustment Administration, Public Works 


Administration, Civil Works Administration, dollar revalu- 
ation, silver purchases of the Government, the security bill, 


“reckless expenditure of taxpayers’ money,” the advice of 
college Professors and the “doctrinaires’’ who have assisted 
the New Deal in its various ramifications to date. Against 
these “patent medicines” he suggests the substitution of 
“eommon sense and economic laws” as the really effective 
means to National business recovery. His statement says 
in part: 

Are we drilling and equipping a great bureaucracy to think and act 


and do for all of us? Will they not come to the same ineffectiveness and 
failure as did the Army of the Potomac? 


Where are the Grants and the Shermans? Are our leaders headed wrong? 
The aim of to-day’s battle seems to be: cut down production; pay a bonus 
to the incompetent and the men who cannot. 


Should we not be headed for a greater production of everything—wheat, 
cotton, pork, steel? 


The aim of to-day’s generals seems to be to make everything cost more. 
Should we not be headed toward and our purpose be that everything 
should cost less? More efficiency. Give a premium to the farmer who can 
raise more wheat. Better would it be, if we had a great surplus of wheat— 
and we must handle it through the Government—that it be purchased 
and given to those who are hungry in this land or any other. Better a dole 
direct in food or money to those who will not and cannot work to make a 
living, than to restrict the activities of both individuals and corporations, 
who can and who want to work out their own fortunes and success. 


Why not consider to-day whether this New Deal is not already spelling 
failure and folly? 


If we must borrow in order that the people of this country may eat, 
why not borrow and buy from the diligent the surplus of their work? 

Are we not marching up and down the Potomac with flags and trumpets 
when we need another march to the sea by Sherman? 

Mr. Leach contrasted the degree of recovery under the 
NRA with that under the Canadian system to show that 
while there was an advance of 116% in our steel output 
from March 1933 to the end of the year, Canadian steel 
production advanced 341% without resort to an NRA; 
that our exports gained 82% from April 1933 to December 
1933, inclusive, while Canada’s gained 154%; that our 
bank clearings gained 27 % against Canada’s 32% from March 
to December 1933; that our railway freight traffic gained 
8% from January to December 1933 against Canada’s gain 
of 17%, and that general industrial production in the United 
States gained 14% from February to December 1933, as 
compared with a gain of 39% by Canada. The United States 
led only in employment gain, with an increase of 25% against 
Canada’s gain of 19%, from March to December 1933, 
inclusive. Electric power production made a larger gain in 
Canada, with an increase of 24% against our increase of 
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14% from the inauguration of the New Deal to the end of 
last year. 


Lin 
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President Roosevelt Approves Agreement for Four-day 
Truce in Tire Price War. 


President Roosevelt has approved an agreement between 
leading manufacturers and distributors of automobile tires, 
providing for a 40-day truce, beginning April 3, to end price 
wars throughout the country. The agreement specifies that 
the signatories will meet again on May 1 to consider an 
extension of the truce, unless a code of fair competition for 
the retail tire and battery trade has been approved before 
that date. An announcement by the NRA, April 20, listed 
the principal provisions of the agreement as follows: 


1. A 40-day truce effective April 3 1934. 

2. Establishment of temporary differentials below the Goodyear lists of 
Feb. 9 1934, for Sears, Roebuck & Co., Montgomrery Ward Co., Atlas Supply 
Co. and Western Auto Supply Co. 

3. Establishment of fixed trade-in allowances to prevent their use for 
further price-cutting. 

4. The discontinuance of all special rebates by manufacturers to dealers, 
which had been extended to enable dealers to meet destructive price-cutting. 

5. The discontinuance of all cut-price advertising. 

A specific provision of the agreement requires that ‘*before any party 
to this agreement shall lower prices to meet competition, he shall notify 
Leon Henderson, Director of Research and Planning Division, NRA, and if 
the competition complained of is not adjusted within 48 hours after receipt 
of proper notice, all parties to the agreement ahall have the right to 
meet this competition in that market.”’ : 

In submitting the agreement to the President, National Recovery Admin- 
istrator Hugh S. Johnson pointed out that “for the past three months, destruc- 
tive price-cutting has prevailed in the retail tire trade, in all parts of the 
country.” 

‘“‘We have received hundreds of telegrams and letters requesting the 
Administration to take some action to end the price wars,” the Adminis- 
trator continued in the report. ‘‘From data submitted to us, there is reason 
to believe that tires have been sold at retail through independent dealers, 
presumably to meet the competition of private brand distributors at less than 
the manufacturer’s total cost (manufacturing cost plus selling and adminis- 
trative expense). When this is done, the dealer’s margin of profit is reduced 
to a point where it will not cover store wages, even though he receives a 
rebate from his manufacturer. The whole situation was contrary to the 
purposes of the NIRA, and unquestionably constituted an emergency within 
the meaning of the Act.’ 

“From data submitted to me,’ the Administrator’s report concluded, “I 
find that destructive price-cutting projudicial to the public interest and 
contrary to the policy of the NIRA has prevailed in the industry since early 
in January 1934. I find that an emergency exists which is productive of 
unemployment and which oppresses small enterprises. I find that such 
agreement will tend to effectuate the policy of the Act. 

“‘Accordingly I recommend approval of the attached agreement, under 
Section 4(a) of Title I of the NIRA, for a period of 40 days from April 3 
1934, pending approval of a code for the retail tire and battery trade. 
Nothing contained in this agreement should be construed as establishing any 
precedent as to policy in any consideration of the retail tire and battery 
trade code.” 
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LaFollette Bill Would Appropriate $10,000,000,000 for 
Continuance of Public Works Program Under 
NIRA Until June 1936. 


An additional $10,000,000,000 to continue financing the pub- 
lic works program which was initiated under the NIRA was 
proposed in a bill introduced in the Senate, April 11, by Sen- 
ator LaFollette of Wisconsin. The bill provides for expendi- 
tures of at least $5,855,000,000 on non-Federal projects, and 
is designed to carry on the public works program until June 
1986. A Washington dispatch, April 11, to the New York 


“Times” gave the principal proposed expenditures under the 
bill as follows: 

Not less than $1,850,000.000 of the proposed $10,000,000,000 would be 
allocated for emergency construction of highways, and of the latter sum 
$1,250,000,000 would be devoted to eliminattion of hazards to highway traffic. 
For roads in the national parks and forests, $50,000,000 would be set aside. 
The sum of $125,000,000 would be apportioned among the States under the 
Federal Highway Act. 

Authorization for new building construction would entail $1,500,000,000, 
this to be split into $175,000,000 for Federal buildings, $500,000,000 for 
loans by the Home Owners’ Loan Corporation, and $825,000,000 to finance 
building construction. chiefly low-cost housing and slum clearances under 
the NIRA. ; 

Amending the NIRA, Senator LaFollette would authorize $20,000,000 for 
coastal, geodetic and geological surveys under that law. He urges allocation 
of $5,855,000,000 for expenditure on non-Federal projects and $600,000,000 
for the CCC, whose work would be extended for two years. 

Construction of school buildings within plans and surveys by the Govern- 
ment Education Commissioner would be authorized. The President would be 
estopped from spending PWA money to build the navy up to the treaty pro- 
gram. The provision limiting PWA loans to States to 30% of labor and 
material cost would be abandoned. 

Senator LaFollette would have a Congressional declaration of policy that 
“this title shall be liberally construed in so far as the requirement of security 
for loans is concerned, to the end that the public works program contem- 
plated hereby shall be expedited to the fullest extent possible.” 

——_—_—_<—_—_—_——_ 


Newspaper Code Authority to Hold Hearing April 30 
on Hours and Wages for Editorial Employees— 
Publishers’ Association Discusses Freedom of Press, 
Radio Broadcasting and Gains in National Adver- 
tising at Convention. 


The Newspaper Code Authority will meet on April 30 to 
consider the section of the newspaper code respecting max- 
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imum hours and minimum wages for news department 
workers, according to an announcement April 23 by Howard 
Davis, Chairman of the Code Authority. At the meeting 
of the American Newspaper Publishers Association in New 
York City, April, 25 Mr. Davis described the code as one 
which is “clear, concise and specific in its terms and effect.’ 
He called attention to the fact that under the code provisions 
only those newspapers which assent to it are under its 
jurisdiction, but he added that nearly 1,100 newspapers 
have signified their assent. 

At other meetings of the Association April 26 the new plan 
for broadcasting news bulletins and the struggle to maintain 
the freedom of the press were topics of discussion. The 
Association’s Bureau of Advertising reported that the news- 
paper share of the National advertiser’s dollar showed an 
appreciable increase in 1933 and that for the first quarter 
of 1934 the increase in National advertising volume averaged 
21.6% above the same period last year. The Association 
on April 25 adopted unanimously a resolution commending 
its officers and code committee for their successful fight to 
incorporate the freedom of the press in the newspaper code 
and urged its members to be vigilant in protecting the free 
press of a basic principle of American liberty and democracy. 

The announcement by Mr. Davis of the hearing for 
April 30 read: 

The Code Authority for the daily newspaper publishing business will 
meet on Monday, April 30, at 10 a. m., at the Waldorf-Astoria Hotel, 
for the purpose of considering Article 3, Section 1 of the code respecting 
maximum hours and minimum wages for news department workers. 

The Code Authority is authorized by the code to secure data and make 
a determination on these matters, subject to approval of the administrator, 
after such public notice and hearing as he may require. All interested 


Parties may present their facts and views at that time, either in person, 
by attorney or by filing a written statement. 


a 


Code for Distilled Spirits Rectifying Industry Amended 
by President in Effort to Thwart Bootleggers and 
Illicit Distillers. 


The code for the distilled spirits rectifying industry was 
amended by President Roosevelt, April 21, when changes 
were made in an effort to lower the price of straight whisky 
and prevent the diversion of illegal spirits to legal channels. 
This step was regarded as having been directed against boot- 
leggers and illicit distillers. In his letter of transmittal to 
President Roosevelt, Joseph H. Choate Jr., Director of the 
Federal Alcohol Control Administration, listed the principal 


purposes of the proposed code amendments as follows: 

(1) To allow rectifiers of spirits to bottle and sell unrectified straight 
whisky without paying the gallon-age tax of 30c. ; and 

(2) To forbid the purchase by rectifiers of illegal liquors for use in 
rectification or resale in any form. 

A Washington dispatch, April 21, to the New York “Times” 
added the following: 

The code had been seriously defective in that it did not forbid this, so 
that, without violating the code, a rectifier could buy illegal spirits at will, 
provided he bought from a permit holder. 

These amendments were submitted to the FACA by the Code Authority, 
and at a public hearing on April 2 arguments were heard. The record was 
then studied by the legal staff of the FACA, which favored the changes. 

“As most acts of rectification are subject to the tax of 30c. per proof 
gallon provided by Section 605 of the Revenue Act of 1918, it is evident that 
rectifiers are at a competitive disadvantage with distillers who may bottle 
without rectification,” said Mr. Choate. 

“With a large current demand for straight whisky there is a diminishing 
market for the products of rectifiers unless they can bottle whisky without 
rectification. Many distillers do not have any or adequate bottling facilities, 
and are wholly or largely dependent on bulk sales to dispose of their stocks. 
It seems evident that to permit purchase in bulk or bottling by rectifiers will 
tend to a wider and more economical distribution of straight distilled spirits.” 

As amended in these two important particulars the code reads: 

“Article II, Section 1 (d). The terms ‘distilled spirits rectifying indus- 
try’? means: (1) the purifying, mixing, blending, flavoring, coloring or 
quick aging of distilled spirits (except by a member of the distilled spirits 
industry as defined in the code of fair competition for said industry) ; and 
(2) the bottling, reduction or proof, warehousing or other handling or dis- 
tribution of any distilled spirits by a member of the industry, as defined 
in (1) above. 

“Article VI, Section 1. No member of the industry shall acquire or sell 
distilled spirits or any other alcoholic beverage produced, transported, im- 
ported or at any time bought, sold or delivered in violation of any law of the 
United States or of any State or political subdivision thereof, except in ac- 
cordance with such regulations as the Administration may from time to time 
prescribe; and no member of the industry shall acquire distilled spirits or 
any other alcoholic beverage from any source other than a person who holds 
in full force and effect a permit issued under the Alcoholic Beverage Code of 
Fair Competition applicable to such person, if such code requires such a 
permit except in accordance with such regulations as the Administration may 
from time to time prescribe.” 

a 


W. E. Sweet, Spokesman for General Johnson, Declares 
Nation Is Already Experiencing Peaceful Economic 
Revolution. 


Former Governor William E. Sweet, of Colorado, at pres- 
ent official representative of General Hugh 8. Johnson, 
Recovery Administrator, asserted April 17 that a revolution 
1s taking place in the United States at the present time, but 
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added that it was a peaceful economic revolution ‘‘within 
the framework of the profit system.” Speaking before the 
annual convention of the New York State Association of 
Master Plumbers in New York City, Mr. Sweet also answered 
recent criticisms of the recovery program which were made 
by Ogden L. Mills, former Secretary of the Treasury, and said 
that if Mr. Mills has ‘‘to be regimented, he will be regimented, 
and he can give all the panegyrics he likes to freedom.”” He 
added that the dangerous man at the present time is not the 
Communist or the Fascist, but the proponent of the old 
order who would not admit that a new era had arrived and 
that the United States must prepare a substitute for Com- 
munism and Fascism. 

The New York “Times” of April 18 quoted Mr. Sweet as 
follows: 

He met the challenge also of Ogden L. Mills, former Secretary of the 
Treasury, and his objection to economic regimentation. Mr. Sweet, who 
told reporters later that he was speaking officially for General Johnson and 
that the NRA head stood behind all he said, except perhaps for a technical 
detail here and there, declared economic regimentation was an absolute 
necessity if capitalism was to survive in this country. 

“If this capitalistic system is to endure,’’ he said, ‘‘we are bound to have 
a redistribution of the National income and not have it flow into the pockets 
of a very small percentage of the people.”’ 

He predicted as inevitable, if the present system was to survive, a limita- 
tion of the surpluses accumulated by business, with the funds remaining 
after charges for depreciation and other proper items going into a system of 
National unemployment insurance and the payment of substantially higher 
wages. 


»— 
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New Jersey Tailor Serves 3 Days in Jail for Price- 
Cutting—Violated State Recovery Act in Pressing 
Suit for 35 Cents. 

Jacob Maged, who operates a tailor shop in Jersey City, 
N. J., spent three days in jail because he had charged only 
35 cents for pressing a suit of clothes, whereas the minimum 
charge specified under the code of fair competition for his 
industry was 40 cents. He was sentenced April 20 by Judge 
Robert V. Kinkead to pay $100 fine and serve 30 days in 
jail, after he had been found guilty of violating the New 
Jersey State Recovery Act, passed by the State Legislature 
last September to supplement the National Industrial Re- 
covery Act. On April 23, however, Judge Kinkead remitted 
the fine and released Mr Maged, saying that he had never 
intended to enforce the sentence but had meant to administer 
an object lesson to “chiselers and price-cutters.”” Mr. 
Maged promised the court that he would raise his rates to 
conform with those of his competitors. 

nstiljliedllaiitha 

NRA Has No Evidence of Code Violation by Any Large 
Manufacturer According to General Johnson— 
Answers Questions on Recovery Program After 
Speech Before Newspaper Editors. 

No evidence has been disclosed to indicate that any large 
manufacturer is violating the provisions of the National 
Industrial Recovery Act, General Hugh 8. Johnson, Recovery 
Administrator, said April 20 in an address before the Ameri- 
can Society of Newspaper Editors in Washington. General 
Johnson referred to President Roosevelt’s approval of the 
code for the daily newspaper publishing industry, and said 
that he himself was responsible for the ‘‘sweat shop”’ expres- 
sion contained in the President’s Executive Order which 
said that “the freedom guaranteed by the Constitution is 
freedom of expression and that will scrupulously be respected 
—pbut it is not freedom to work children or do business in a 
fire trap or violate the laws against obscenity.’”’ After 
delivering his prepared address, General Johnson asked for 
questions from the floor and answered a number of in- 
quiries regarding the NRA. 

A Washington dispatch April 20 to the New York ‘‘Times”’ 
quoted fron: the speech in part as follows: 


In the “free-for-all’’ which followed. Arthur J. Sinnott of the-Newark 
“Evening News” said he was ‘‘just a bid shocked’’ to get the impression 
that the General felt he was not getting a ‘‘square deal’’ from the press. 

“I did not mean to give that impression,’’ replied General Johnson. ‘‘I 
think I have been treated pretty gently, all things considered. brig 

Mr. Sinnott said that, while General Johnson had done an extraordin 
job, he thought that the Administrator was ‘‘shooting too fast; you have 
got us all dizzy.” 

‘“‘How do you mean?’’ asked General Johnson. 

“I think you are trying to get heaven and earth—a code for this and a 
code for that, and I have no doubt codes are badly needed for a lot of things,’’ 
was the reply. ‘‘But I didn’t know the newspaper trade was exactly a 
sweatshop.’’ 

‘“*Who said it was?’’ asked Genera] Johnson. 

“I read that somewhere,”’ said Mr. Sinnott. 
white House.’’ 

“IT think that was much misconstrued,’’ replied the General. ‘The 
President attempted to say, by way ofillustration, that you did have to put 
certain regulatory features in the code and in saying that—and I will take 
full responsibility for that, I drafted that—it was very unfortunate. I am 
sorry for it. It was maladroitness of expression. There is as much to be 
said on one side of the fence as on the other about maladroitness of expres- 
sion, though.”’ 


“TI think it was from the 
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Sees Help in Criticism. 

“The reporters in the better shops don't need a code,"’ said Mr. Sinnott. 
**You can't make a regiment out ofalot ofreporters. . . . 

The poor reporter will never get a good break, and you can’t in any 
number of codes make him a good reporter. Now he thinks because you 
are the Messiah that he has got to get a raise in pay and a five-day week 
and join some golf club to kill his leisure time. That makes for a lot of 
vexation at a time when we should be free to help you with the fine editorials 
and good reports out of Washington. 

“That is my only point. I am for better working conditions al] the time; 
more pay for reporters, because the labor union fellows have been moving 
in on the cash drawer every year more and more, while the poor reporter 
has been sacrificing himself to his profession. That is wrong.’’ 

‘That is a true bill,’’ said the General. 

“To the extent that the Guild may change that and still not regiment 
them I am for the code,’ declared Mr. Sinnott. 

Another questioner said to General Johnson that he was under the im- 
pression from the General's words that the Administrator felt that ‘‘all the 
newspapers were regimented against him.”’ 

“No, I don't think that,’ replied the General. 
opposition has been extremely helpful. . . e 

The Administrator described the flexibility provided by code procedure 
as against the rigidity of enacting laws for industry. He explained that a 
code could be changed in 24 hours. Once it was observed that a code had 
“started off in the wrong direction’’ it could be fixed quickly. 


Denies Censorship Aim. 

In his address General Johnson said that were he ‘‘as incompetent as 
some of the newspaper articles have charged, or were I the blustering 
jackass of some verbal and pictorial cartoons, you may be sure I would not 
have lasted a month. 

‘“‘We have been accused of a diabolical desire to impose a censorship on 
the press and on the radio,"’ he added. ‘‘Considering the articles and 
speeches in opposition to the President's program, we certainly have made 
the poorest kind of fight if control of the agencies of publicity was one of 
our subobjects. 

“As a matter of fact, the constitutional prohibition against interference 
with the press has been taken into account with every draft of the news- 
Paper code since the first appearance of the publishers’ committee in the 
matter. 

“Although I could see no more reason for reasserting the sanctity of 
liberty of expression in the newspaper code and in reaffirming the whole 
Constitution of the United States, we have all along reiterated that provi- 
sion because the publishers wanted it inserted. 

‘‘As to the radio, let me give you my personal assurance that never at 
any time have we asked that a critic be kept off the air or have we sought 
in any way to trammel the broadcasts of such gentlemen as Colonel 
McCormick, Mr. Hearst, Mr. Sanders, Senator Dickinson or any of the 
athers who were minded to tell the people how monstrous was what we 
were trying to do and how wicked were the people who were trying to do it. 


Says Papers ‘Put NRA Across." 

“The fact is that it was the newspapers themselves that put NRA across 
{n this county."’ General Johnson continued. ‘‘We could not have made 
any progress without them, and so from the beginning we have sought to 
make it easy for them to get news.”’ 

In this connection, he said, he had excluded from his press conferences 
writers of business letters who were not on the press galleries roster. 

He explained that orders to his subordinates not to make speeches or 
give out information to the press without his approval have been directed 
against ‘‘divulging of information in the formative stage."’ 

General Johnson declared NRA was not partial to ‘‘big business.”’ 

He read letters from small steel mills saying that the Steel Code had 
Placed them on a basis of equality with the large steel producers. 

As to why the NRA had not taken drastic action against large business 
interests supposedly in rebellion against the Recovery Act the Administrator 
explained that the large corporate interests ‘‘have the best legal pilots in 
the world—men who can and do steer them so close to the rocks that it is 
difficult to determine whether they are scraping the ledges or not. 

“That, of course,"’ he added, ‘‘involves super care on our part, for it is 
pretty obvious that we must not start anything that we are not sure of 
finishing.”’ 

The second reason why the ‘‘big fellows’’ had not been attacked, General 
Johnson said, was that an injunction would throw thousands out of employ- 
ment. The question with him, he stated, was whether the advantage of an 
fMjunction against an alleged lawbreaker would compensate for putting 
6,000 or 10,000 men out of work. 

The third reason, he explained, was that when the cases involving large 
corporate groups or individuals had been referred to the Federal Trade 
Commission or to the Attorney General's office or the legal department of 
the NRA, it was found that ‘‘we haven't any case against a large employer 
that we think could stand up against prosecution.” 

“That is literally the fact," he added. ‘In other words, they are comply- 
ing with this law as they see it.’’ 

a 


National Labor Board Rules Fifth Avenue Coach Co. 
Violated NIRA—Orders Employees’ Election—F. T. 
Wood, President of Company, to Ignore Order. 

The National Labor Board on April 18 issued a ruling in 
the dispute between the Fifth Avenue Coach Co. of New 
York and its employees, in which it held that the company 
had “discriminated” against union workers and sustained the 
course followed by the New York Regional Labor Board in 
ardering an employees’ election for the choice of represen- 
tatives for collective bargaining. The ruling ordered that 
“the company cease annoying, watching and intimidating 
their employees and their employees’ families, with the object 
of hindering the employees in the exercise of rights granted 
by the National Industrial Recovery Act.” The ruling also 
said that employees who were discharged after Oct. 2 1933, 
and whose discharges were the result of their union activity, 
should be reinstated immediately. 

Proposals of the Labor Board are summarized below, as 
given in a Washington dispatch April 18 to the New York 
“Times’”’: 

Ruling that the company, which did not sign the President’s Agreement 


and filed no certificate of compliance with the Transit Code, had violated 
Section 7-a of the Recovery Act, the Labor Board proposed the following. 


“I think much of the 
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1. Reinstatement of employees discharged after Oct. 2 1933, because of 
union activity. 

2. Reinstatement of William J. Rupy, Michael McCarthy, Patrick Kitson 
and James Framley unless the company presents proof to the New York 
Regional Board showing that these men were not discharged for union 
activity. 

3. That the company cease annoying, watching and intimidating their 
employees and their employees’ families with the object of hindering their 
employees in the exercise of rights granted by the National Industrial 
Recovery Act. 

4. That an election be held under the supervision of the New York Re- 
gional Labor Board so that the employees of the company may have an 
opportunity to exercise a free choice in the designation of representatives for 
collective bargaining, and that the company co-operate with the New York 
Regional Labor Board in its conduct of such an election. 

5. That the company bargain collectively with the representatives chosen 
in this election. 


F. T. Wood, President of the Fifth Avenue Coach Co., 
issued the following statement April 18: 

With reference to the alleged rulings of the National Labor Board as set 
forth in the press of April 18. the company desires to state as follows: 

From time to time it has been necessary to discharge employees who have 
failed to observe the regulations essential to the safety of the traveling public 
and of all users of the streets, and for the protection of the company’s 
revenues. To subject to the review of the Labor Board or any other outside 
tribunal the action deemed necessary by the management for the enforce- 
ment of regulations in the interest of the public would be subversive of 
discipline, morale and efficient operation. The company in the interest of 
its patrons, cannot reinstate employees who have been discharged for 
violations of one or more of its regulations. 

Over 98% of the employees of the company are members of the Fifth 
Avenue Coach Employees’ Association, which held its regular annual election 
on March 20 1934. for the choice of representatives for collective bargaining 
to succeed those whose terms of office expired on that date. Over 80% 
of the employees participated in such election. 

For the company to undertake to adjust or discuss its relations with 
employees other than in accordance with the system of collective bargaining 
and representation adopted by the employees would not only be contrary 
to the spirit of the National Industrial Recovery Act, but would constitute 
a breach of faith on the part of the company with its employees. The com- 
pany intends to deal with the representatives chosen at the election of 
March 20. 


_ “= 
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Weirton Steel Co. Files 819 Affidavits Denying Govern- 
ment’s Charges of Coercion or Intimidation in 
Employee Election. 

Weirton Steel Co. on April 23 filed 819 affidavits, signed by 

more than 1,000 persons, in the United States District Court 

at Wilmington, Del., denying charges of the Federal Govern- 
ment in its equity suit based on employee elections for the 
purpose of choosing representatives for collective bargaining. 

A hearing will be held before Judge John P. Nields April 30 

for argument on a petition by the Government seeking to 

have the company provide payroll lists and other docu- 
ments necessary to holding a new employee representation 
election under the supervision of the National Labor Board. 

United Press advices from Wilmington April 23 described 

the contents of the affidavits as follows: 

Those signers, in the Weirton affidavits, averred in many cases that when 
they signed the government affidavits they believed they were signing un- 
sworn petitions supporting the Amalgamated Association of Iron, Steel and 
Tin Workers, instead of legal papers. 

Three signers were H. A. Bangert, J.C. Rider and F.M.Ames. Depart- 
ment of Justice agents, who swore they were in the Weirton mills during 
the disputed election last December, and saw no disturbances, disorders, 
coercion or intimidation, as government witnesses claimed. Newspaper and 
newsreel men who ‘‘covered’’ the election made similar statements. 

Answering the government’s contention that the employees’ association 
system does not comply with the collective bargaining section of the NRA, 
the Weirton company included among its affidavits some by persons who 
said there were no labor disturbances in the plants; that they are operating 
at 94% capacity, and that a small group of ‘‘labor agitators’’ prompted the 
government’s suit. 

Other affidavits maintained that there was no coercion of workers in last 
December's employee representation election, which presently is functioning 
to the satisfaction of the majority of workers. 


—_— 








General Johnson Approves Modification of Motor 
Vehicle Retailing Code. 


General Hugh S. Johnson, Recovery Administrator, on 
April 20 approved a modification of the motor vehicle re- 
tailing code to permit an Acting Emergency National Com- 
mittee to function until the election of the code authority. 
An announcement by the National Recovery Administration 
said that under the terms of the code the members of the 
industry in each State shall choose a State advisory com- 
mittee, the Chairmen of which are to constitute the code 
authority. The NRA added that the code is so worded 
that the National body cannot function until all States 
have chosen their representatives, and the modification is 
designed to correct this condition. 


-— 
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Railroad Wage Settlement—Gradual Pay Rise Agreed 
On—First 244% of Deduction to Be Returned to 
Pay Envelopes in July—2'4%4% More Jan. 1 1935 
and Remaining 5% April 1 1935—President Roose- 
velt Urged Existing 10% Deduction. 

Railway labor and the railroad managers agreed on April 
26 to a restoration of the full pay of the workers on April 
1 1935. In a compromise agreement after a long series of 
conferences between the Railway Labor Executives Asso- 
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ciation and the conference committee of managers it was 
agreed that the 10% deduction from checks of the workers 
which has been made for the last two years should be grad- 
ually restored during the next year. The employees will 
receive a restoration of 244% on July 1 of this year, 24% 
on Jan. 1 1935, and the remainder on Apr. 1 1935. 

The agreement came after negotiations started on Mar. 15 
apparently failed and Joseph B. Eastman, Federal co- 
ordinator of transportation, had announced that his efforts 
at mediating the situation had failed. Mr. Eastman with- 
drew on April 21 and on April 23 the managers and labor 


leaders got together unexpectedly and worked out the 
compromise. 


A. F. Whitney, Chairman of the Railway Labor Executive 
Association said: 


We have joined in this agreement to comply with the wish of the President 
of the United States in the interest of national recovery. 

The agreement runs for one year and to this extent will stabilize wages 
on American railroads and give all concerned a breathing spell. 


The following statement was issued by W. F. Thiehoff, 
chairman of the conference committee of managers: 


We faced the choice of reaching a settlement with employees or of carry- 
ing the wage controversy to a conclusion under the law with its attendant 
uncertainty and disturbing effects. 

In the interest of stabilizing the railroad situation now, so as to promote 
the national recovery program, we chose the former choice. In so doing 
we have been mindful! of the consideration of national welfare pressed upon 
us by the President, of the untiring efforts of the Federal co-ordinator of 
transportation to compose the situation and of the forebearance of those 
who have represented the employees. 


A condensed statement of the agreement signed by the 
managers and the railway labor executives said: 


Basic rates of pay until changed upon notice as hereinafter provided 
shall remain as under the agreement of Jan. 31 1932, as extended, 74% 
shall be deducted from the pay check of each of the employees covered by 
this agreement for the period beginning July 1 1934, and ending Dec. 31 
1934, inclusive, and said deduction shall be reduced to 5% for the period 
beginning Jan. 1 1935, and ending Mar. 31 1935, inclusive, and no further 
deduction shall be made under this agreement thereafter. 

No notices of changes in basic rates of pay shall be served by any party 
upon any other party prior to May 1 1935. 

With respect to employees in the lower paid brackets the foregoing 
shall not be taken to prevent discussion and adjustment between individual 
carriers and organizations with respect to spreading employment or of the 
matter of opportunity or increased earnings of part time employees, but 
changes in basic rates shall in no event be involved. 

If, as and when, on or after May 1 1935, notices of changes in basic 
rates shall be served by any of the organizations or carriers now repre- 
sented by the Railway Labor Executive Association or the conference 
committee of managers, it is understood that said association and said 
committee cannot bind any such organization or any such carrier in respect 
thereto, but they do recommend that, in the event that general wage 
movements are inaugurated, the proceeding under such notices should 
be conducted nationally in pursuance of the railway labor act. 

President Roosevelt on April 20 addressed a letter to 
Co-ordinator Eastman proposing that the existing wage 
deductions of 10% be continued and that increased earnings 
of the carriers be used for deferred maintenance and increase 
in wages for the lowest paid group of employees. The 
President’s letter follows: 

Dear Mr. Eastman. 

As you know, I have recently conferred with representatives of both the 
railroad management and the railroad employees in regard to the wage 
controversy, and have given this matter further consideration. No one 
who knows the facts can fail to be moved by the suffering which the depres- 
sion, in combination with the great increase in competition from other forms 
of transportation, nas inflicted on the employees. The 10% deduction from 
basic wage rates, which the employees voluntarily conceded in 1932 for the 
good of the industry, has not been the major cause of this suffering. Fur- 
loughs, part-time employment, demotions, and pay below a reasonable 
minimum have been more important factors. Wage rates tell only a part 


of the story; the whole story is told by what a man has in his pay envelope 
at the end of the week or month. 


Welfare of Employees Put First. 


Realizing this suffering, as I do, I have felt that the welfare of tne em- 
Ployees, and particularly the welfare of those at the bottom of the heap, is 
the vital thing to nave in mind in this wage controversy. The question is 
whether the elimination, in whole or in part, on July 1 of tne 10% deduction 
from basic wage rates is the thing which their best interests demand. If itis 
necessary to cnoose between some measure of relief from furloughs, part-time 
work, demotions, and low minimum pay and the elimination, in whole or in 
part, of the wage deduction the choice should certainly favor the first of these 
alternatives. The traffic and earnings of the railroads are improving, but 
they are stiil below the 1931 level, a very large amount of deferred main- 
tenance exists, and maintenance expenditures are still on a sub-normal basis. 


Wants Roads Rehabilitated. 


I cannot avoid the conclusion that during the remainder of this year, it is 
very important that increased earnings should be used in the rehabilitation 
of the properties and in providing such added and improved service as the 
increased traffic may demand. This will not only decrease part-time 
employment but it will add materially to the total number of men employed. 

An increase in wages will help men now at work, but it will be of con- 
siderably less advantage to the employees as a whole, and it will also operate 
to defer the rehabilitation of the properties and the provision of good service 
which are essential] to the good health of the railroad industry. 

The employees are part of the railroad industry and are tied to its future. 
It is essential that the railroads should be able to meet effectively the severe 
competition by which they are now faced, and inability to do this will 
inevitably react on the men. The railroads need the next few months to put 
their houses in order for this purpose. 


Favors Extension of Present Status. 


After careful consideration of existing conditions, therefore, I am fully 
persuaded that the position which I took in my letters of Feb. 14 and 
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March 20, addressed jointly to the railroad managements and the labor 
executives, was sound, and that an extension of the present wage status for at 
least six months is what the welfare of the railroads, of their employees, and 
of the entire country demands as the immediate and temporary disposition 
of this matter. This includes, of course. the recommendation in my letter 
of March 20 that the minimum wages of railroad employees should be 
brought into conformity with tne standards followed by the National 
Recovery Administration. 


Three Things Emphasized. 

I shall be glad, therefore, if you will undertake to effect a settlement 
between the employees and the managements along these lines. In that 
connection, however, I desire to emphasize three things. 

(1) Everytning practicable should be done to see to it that increased 
earnings of the carriers during the period of the extension are used to help 
the more unfortunate employees who have suffered from unreasonably 
low minimum pay, furloughs, part-time and demotions. I cannot too 
strongly urge upon the management the necessity of devoting any increased 
earnings to the rehabilitation of their properties, better service, and addi- 
tional employment. That will be good business for them. 

Whatever safeguards are feasible to assure such use of funds should be 
applied. It must be frankly recognized that there is little prospect that 
the railroads will be able to employ in the future the number of men they 
have employed in the past, and that they must operate with the utmost 
efficiency and economy; yet unemployment and part-time work can be 
reduced materially. 

Would Defer Issue Until January 1. 

It must also be recognized that certain classes of employees will be 
affected more than others by rehabilitation and improved service; but all 
will benefit as the health and efficiency of the industry are restored. 

(2) Provision should be made, so far as practicable, to avoid the renewal 
of the controversy next August or at any other time during the period 
of the extension. I see no reason why the deduction should not be put 
upon the same basis as it was on originally, so that furtner controversy may 
be deferred until at least January 1. I make only the one exception, that 
it may be desirable to provide for a reopening of the matter before that 
date, in the event that increased earnings are not put, within reasonable 
limits, to the use which I have indicated above. 

(3) Negotiations should be brought to an end, one way or the other, 
without delay, so that if a present settlement should prove impossible, 
which I sincerely trust will not be the case, there will be opportunity for a 
thorough investigation by a fact-finding commission prior to July 1. In 
order that there may be no apprehension as to possible bias in such an 
investigation, I may say that I shall make appointments to any such 
commission upon the definite understanding that no regard shall be paid 
to personal opinions that I may have expressed, and that the conclusions 
shal] rest solely upon the facts developed. Such a commission would, I 
presume, examine into the merits of the wage rates of the different classes 
of employees, a subject which I have not considered. I have considered 
only the wise disposition for a temporary period of the immediate issue. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


<a 
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President Roosevelt Launches Inquiry to Lay Basis 
for New Rail Policy—Undertaken to End Threat 
of Receiverships, Save Jobs, Rehabilitate Systems— 
Financial Plight Is Held Serious Issue—Wallace, 
Roper and Cummings to Carry Out Task. 

President Roosevelt, advocating an extension of the 
railroad wage deduction for six months and the application 
of increased carrier earnings to betterments and relief for 
part time and furloughed workers on April 20 called upon 
the Secretaries of Commerce and Labor and the Attorney- 
General to make a study of the whole railroad situation as 
a basis for the formulation of a new National transportation 
policy. 

It developed that the President brought up the matter 
at the Cabinet meeting on April 20, having previously dis- 
cussed the wage question with management and employee 
representatives. It was disclosed by the President that the 
financial situation of the roads, brought about by their 
high fixed capital costs from which relief only is possible 
through readjustments, is such, the alternative alone is 
Government control. It was made clear, however, that the 
President does not favor the latter and is hopeful that 
reorganization can be effected and the railroads put in such 
position they no longer would be threatened by receiverships 
or obligated for the repayment of vast sums when making 
bad guesses as to the future of transportation. 

From the New York “Post” of April 21 we take the 
following: 


President Roosevelt explained that while he considered the wage con- 
troversy an urgent and grave matter, he nevertheless views it as of secondary 
importance to the overshadowing question of the future of the carriers. 

On the basis of their present chaotic and tottering capital structures, he 
declared, their outlook is despairing. They are in constant danger of bank- 
ruptcy, hesaid. 

Even should improving business pull them out of their present hole, the 
President held, their capital structures are so disordered and top-heavy that 
sound and stable management and operation is impossible. 

The President left no doubt that he considers it vital that the railroads 
re-order their financial houses. Unless they do so, he said bluntly, the only 
other alternative is Government ownership. 


Consolidation Not Sufficient. 

Large scale consolidation, he declared, he does not consider a way out 
of the dilemma, because it leaves out the ‘‘human element.”’ 

The President explained that the objective he set for the special Cabinet 
committee was the formulation of a program under whieh the railroads could, 
possibly with Government aid, re-organize their capital structures. 

Such a program, in his opinion, should be predicated on a simplification 
of the methods for reorganizing the finances of the carriers. 

A capital setup represented by more stock capitalization instead of bond 
issues, with their concomitant heavy burden of fixed charges, the President 
said, he considers a desirable form of financial reorganization. He pointed 








2862 Financial 


out such a program would not constitute a penalizing burden on the total 
capitalization where equipment and facilities have been over-extended. 
Cites Hypothetical Case. 

The President cited as a hypothetical example a railroad which from 1916 
to 1929 ‘‘four-tracked”’ its lines, paying for this expansion by bond issues. 
Under present, and perhaps even future, conditions it has need for only 
a double-track system. 

Yet, he pointed out, its fixed charges for the useless and unused trackage 
and equipment continues as a burden and penalty on the serviceable part of 
the road. Such a situation, the President held, raises the question of 
whether the bad guess of management should become a constant drag on the 
capital structures of carriers for many years to come. 

He most emphatically does not consider that such ‘‘bad guess’’ should be 
permitted to endanger the financial stability of the carrier. 

Must Cut Fized Charges. 

In his opinion these improvements should be properly charged against 
the stockholders rather than the mortgagees. 

By transferring this burden in this manner, the President declared, the 
railroads would eliminate from their capital structure problems the constant 
task of meeting staggering fixed charges on unused and obsolete equipment. 
Also, he pointed out, it would greatly minimize the ever present threat of 
receivership upon failure to pay such charges. 

The President also stressed the fact that such financial reorganization and 
simplification would continue control of the carriers in the hands of private 
management, instead of being thrown into the courts in expensive bank- 
ruptcy proceedings. 

This factor, he said, he considers primary in any railroad program. 

All consolidation plans so far devised, he declared, invariably disregard 
the human problem. Each would involve a terrific displacement of railroad 
workers, most of them around 33 1-3% of the men now at work. And these, 
the President added, constitute only 50% of the railroad workers of the 
country. 


- 
— 





Estimate of Unemplcyed Workers in March by National 
Industrial Conference Board Shows Drop of 589,000 
as Compared with February and 5,182,000 in Com- 
parison with March Year Ago. 


The total number of unemployed workers in March, 1934, 
was 8,021,000, according to an estimate of the National 
Industrial Conference Board issued to-day (April 28). 
In March, 1934, unemployment showed a decline of 589,000 
as compared with February, 1934, and a decline of 5,182,000, 
or 39.2%, as compared with March, 1933, when unemploy- 
ment was at its highest point. As to the estimate the Board 
further said: 


Since March, 1933, the number of unemployed workers decreased in all 
industrial groups for which figures are available. The decrease was espe- 
cially marked in manufacturing and mechanical industries. In March, 
1934, the number of unemployed in this group of industries was 2,599,000. 
showing a decline of 3,824,000 as compared with a year ago. From March, 
1933, to March, 1934, the number of unemployed workers decreased 59.5% 
in the manufacturing and mechanical group; 52.0% in trade; 28.8% in 
domestic and personal service; 20.3% in the extraction of minerals; and 
10.6% in transportation. 

In this estimate the workers employed through the Public Works Ad- 
ministration are counted as employed. Emergency workers employed un- 
der Government auspices, usually part time, in lieu of direct unemployment 
relief, are counted as unemployed. 

The following table shows the number of unemployed workers in the 
various industrial groups in March, 1933, and March, 1934: 
NUMBER OF UNEMPLOYED. 

March, 1933. 


143,000 
28,000 


Industrial Group. 
Agriculture - - - -- = 
Forestry and fishing 


March, 1934. 
143,000 
28,000 
459,000 
2,599 000 


Domestic and personal service 
EE aS RE are ae nee eee ea 





All industries 
Allowance for new workers since 1930 Census 


Total unemployed - . 


13,203,000 

In this estimate no change in unemployment since the Census of April, 
1930, is assumed in the following groups: Agriculture, forestry and fishing, 
public service, and professional service. 


<i 
—— 


Strike of 50,000 Soft Coal Miners Settled With Pro- 
mulgation of New Wage Scale by NRA—President 
Roosevelt’s Statement Recognizes Differentials. 


A strike of 50,000 bituminous coal miners, caused by a 
dispute over wage rates provided in the coal code, was 
settled April 22 when Precident Roosevelt issued a statement 
requesting employers to “respect their schedules” and em- 
ployees to ‘“‘go back to their work on these rates at once.”’ At 
the same time General Hugh S. Johnson, Recovery Admin- 
istrator, issued an order fixing a new wage structure for the 
soft-coal industry, with a daily seale of $3.80 for Georgia and 
Alabama, compared with $4.60 under the Appalachian 
agreement and $3.40 under the original bituminous coal code. 
This order marked the virtual end of a situation involving a 
series of strikes and lockouts which existed in the industry 
since General Johnson practically abolished wage differen- 
tials on the various sections in an amendment to the code 
dated March 31. This was described in our issue of April 7, 
pages 2350-51. 

The text of President Roosevelt’s statement of April 22 
follows: 


All employers are requested to respect their schedules and all employes 
are requested to go back to work on these rates at once. 
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All employers and trade unions have been most patriotic and considerate 
in the meantime and we have no criticism to make of either for any action 
taken up to date. It is now time for all concerned to cease controversy, 
get back into production on this rate and with the least possible delay. 

On the question of Southern wage differentials the Recovery Act (Sec- 
tion 7C) recognizes differentials according to locality. It is not the purpose 
of the administration, by sudden or explosive change, to impair Southern 
industry by refusing to recognize traditional differentials. 

On the other hand, no region has any right, by depressing its labor, wages 
and hours, to invade with its cheaper product an area of higher wages and 
hours and thus to impose its lower standards on an area of high standards. 

While it is the view of the administration that improvement in living 
standards has already improved and will continue to improve the South, 
as it has already improved all other areas, it is not our intention to produce 
any sudden or disruptive change in an established economic relationship. 


A Washington dispatch April 22 to the New York “‘Times”’ 
describes the new wage differentials as follows: 

The agreement does not modify the 7-hour provision of the amendment 
of May 9, and this will become universal in the entire bituminous coal 
industry. 

While the minimum daily wage in the Alabama fields is fixed at $3.80, 
the order contains a clause forbidding sale of coal by operators whose mines 
are working at this scale in competition with that of mines under the higher 
wage brackets. 

Furthermore, the order provides for a price study of the coal industry. 

The schedules for the principal areas affected are as follows: 
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Region New. 


$3.80 
4.35 


Old Code. 


March 31. 


$4.60 
4.60 


Alabama 

South west 

Southern Tennessee (Counties of Marion, 
Grundy, Sequatchie, Van Buren, 
Bledsoe & Warren) 

Western Kentucky 

Southern Appalachian J 

Fairmont 5. 














As for other areas, in the Southwestern district, including Missouri, 
Arkansas, Oklahoma, and Kansas, the minimum rate will be $4.35 a day, 
an increase of 60 cents over the minimum fixed in the code and a reduction of 
25 cents a day from that ordered in the amendment. 

In the Fairmont district of West Virginia, where the dispute centred 
on allowances for loading and cutting, the new schedules provide for an 
addition of 21% cents a ton for loading and 1 % cents a ton for cutting and the 
$5 a day rate established by the amendment. 


i. 
— 


Committee of 48, Appointed by Secretary of Labor 
Perkins, Recommends Substantial Retention of 
Present Immigration Restrictions—Report Says 
Law Prevents Additional Unemployment. 

The immigration law should be retained substantially in 
its present form, according to the recommendations of a 
committee of 48 men and women appointed several months 
ago by Secretary of Labor Frances Perkins. The report, 
made public March 24, suggested only minor relaxations of 
the current restrictions, including the proposal that proper 
provision be made for reuniting families separated by im- 
migration regulations and providing asylum for refugees 
from political and racial persecution within the immigration 
quotas. The Committee also suggested that illegal entrants 
into the United States who, during their residence in this 
country, have proved themselves desirable citizens, should 
be permitted to legalize their residence. 

The report opposed the deportation of aliens who came to 
this country as children and who have never qualified for 
citizenship. It said that adequate educational facilities for 
the Americanization of immigrants through education and 
teaching the English language should be provided, with a 
Government bureau to aid in adjusting them to American 
conditions before naturalization. 

The Committee was headed by Carleton H. Palmer. 
report, in part, said: 

Our immigration laws have met the challenge of the depression. 

They have permitted the most drastic reduction in immigration and yet 
have retained flexibility adapted to changing conditions. 

The committee sees no reason for substantial amendment. It believes 
that the present policy of restriction should be continued, that the vigorous 
enforcement of our immigration laws will not only protect the best interest 
of the United States but in most cases serve the welfare of the would-be 
immigrant. 

It is unthinkable that with millions still unemployed, we should open our 


doors to aliens who would be leaving a refuge in their own country to seek 
work here. 

The Committee believes, however, that the family constitutes the 
foundation and strength of our society and that the right of husband and 
wife, parents and children to be united cannot be disregarded. We are 
therefore recommending that provision be made so that illegal entrants 
who have proved themselves desirable citizens could legalize their residence. 
It opposed deportation of aliens brought to this country as children, but 
who have never qualified for citizenship. 

Adequate educational facilities for Americanization of immigrants 
through education and teaching the English language, the Committee said, 
should be provided, with a Government bureau to assist in adjusting them 
to American conditions between admission and naturalization. 


——— 

Attempt to Force Consideration of McLeod Bill for 
Federal Payment to Depositors in Closed Banks 
Defeated by House Vote of 227 to 122. 

An attempt to force House action on the McLeod bill for 
Federal reimbursement of depositors in closed banks was 
defeated on April 23 when the House, by a vote of 227 to 
122, tabled a resolution designed to bring the measure up 





Its 
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immediately. Opposition to the bill, as expressed by Presi- 
dent Roosevelt and Secretary of the Treasury Morgenthau, 
was noted in our issus of April 21, page 2666. It was re- 
ported from Washington this week that failure of the move 
to force immediate consideration of the bill in the House 
virtually insured that it would not be passed at this session. 
A Washington dispatch to the New York “Times” April 23, 
described the House action as follows: 


The vote was not on the bill itself, but was taken on a motion offered 
by Representative Byrns to table a resolution offered by Representative 
Beedy of Maine, which would have declared void the action of the Banking 


and Currency Committee in reporting out the bill after a discharge petition 
had been completed. 


Mr. Beedy asserted that the Committee acted in defiance of House 
rules when it reported out the measure. His resolution would have voided 
Committee approval of the bill. Democratic leaders were unprepared 
for the resolution but they united against the movement, and the clerk 
called the roll on the Byrns motion. 


Soon after the vote was announced, Representative McLeod, author 
of the bill originally presented, sought to bring up the bill again under 
the petition. He insisted, with others, that the Committee had no right 
to report out the bill in the face of the discharge petition. 

Democrats replied to this with the assertion that the Banking and 
Currency Committee had no jurisdiction over the measure, since it had 
been reported out. The parliamentary problem was such that the House 
was in confusion the greater part of two hours but finally Speaker Rainey 
ruled that the petition was voided when the Committee reported the bill. 


—— <p 


Reopening of Closed Banks for Business and Lifting 
of Restrictions. 

Since the publication in our issue of April 21 (page 2689), 
with regard to the banking situation in the various States, 
the following further action is recorded: 

ALABAMA. 

H. H. Montgomery, former State Superintendent of 
Banks for Alabama, has filed reorganization plans of the 
Tennessee Valley Bank System, operators of 16 North 
Alabama banks now open under restrictions, with Morgan 
County Circuit Court, according to advices from Spring- 
field, Ala., on April 17, printed in the Memphis ‘‘Appeal,”’ 
which also said: 


Clyde Hendrix, President of the bank, stated the plan had been signed 
by more than three-fourths of depositors and ratified by the stockholders. 
The plan would strip the corporation of all assets and liabilities which are 
to be transferred to trustees, named in the depositors’ agreement, to liqui- 
date and distribute under orders of the Court. 


ARKANSAS. 

According to a Camden, Ark., dispatch on April 19, 
appearing in the Chicago ‘Journal of Commerce,” the 
Citizens’ National Bank of Camden, a new institution which 
opened for business recently, with capital of $100,000 and 
surplus of $10,000, has taken over the deposits of the Citizen’s 
Bank & Trust Co. of Camden on a 100% basis. It also has 
assumed, the dispatch said, 60% of the deposit liability of 
the First National Bank of Camden, which is now in liquida- 
tion, releasing $500,000 of deposits of the latter. The new 
bank was chartered by the Comptroller of the Currency 
on April 6 last as indicated in our issue of April 14, page 2523. 


COLORADO. 

The First National Bank of Fort Morgan, Colo., was 
to open for business on April 25, releasing about $500,000 
in deposits which had been tied up since the institution 
was forced to close 13 months ago, according to the Denver 
“Rocky Mountain News” of April 22, which went on to say: 

Opening of the bank is in the nature of a ‘‘rehabilitation’’ and not a 
reorganization, J. H. Roediger, President of the bank, said. 

“The First National Bank of Fort Morgan is the only bank in the State 
to open up with the aid of the Reconstruction Finance Corporation with- 
out a complete reorganization,’’ he proudly declared. 

The bank, Mr. Roediger said, under the new arrangement will pay 
‘*100 cents on the dollar with interest.’’ 

The reopened bank will function with a total capital of some $100,000 
and a surplus of about $30,000. While a conservator was in charge, there 
were about $100,000 in new accounts taken in. The old deposits, which 
were in the bank at the time of the moratorium, could not be releaesd. 

Reopening of the bank was made possible through the sale of $40,000 
worth of preferred stock to the Reconstruction Finance Corporation. 

The old staff of the bank will be retained virtually intact, Mr. Roediger 
said. One addition will be Niles F. Beachman of Denver, formerly Cashier 
of the Stockyards National Bank, who will become Cashier of the Fort 
Morgan institution. 

The First National Bank of Fort Morgan was founded in 1889. 


DISTRICT OF COLUMBIA. 

The Franklin National Bank of Washington, D. C. (closed 
since March 1933 and since in the hands of a conservator), 
resumed business on April 23 as a branch of The City Bank, 
formerly known as the Washington Mechanics’ Savings 
Bank. The City Bank has made available 65% (about 
$2,000,000) of the deposits of the Franklin National and 
the assests representing the other 35% have been thrown 
into the Franklin Liquidating Trust for slow liquidation. 
The foregoing is learned from the Washington ‘Evening 
Star’ of April 25, which continuing said: 
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The former Washington Mechanics’ Savings Bank also absorbed the 
Mount Vernon Savings Bank, at Ninth Street and Massachusetts Avenue, 
which is now headquarters of the City Bank. The City Bank has now six 
banking houses. The Mount Vernon paid a first dividend of 40%. 


Thomas P. Hickman, formerly Vice-President of the 
Franklin National Bank (and later Conservator) has been 
appointed a Vice-President of The City Bank and will have 
charge of the Franklin National Bank office, according to 
the ‘‘Evening Star’’ of April 22, while J. G. Stephenson, 


heretofore of the Franklin Bank, has been made Assistant 
Cashier. 
FLORIDA. 

Reopening of the Bank of Bonifay, Bonifay, Fla., is 
indicated in a dispatch from that place on April 18, printed 
in the ‘Florida Times-Union,’’ which said in part: 

With receipt of telegraphic information that it had been accepted as a 
member of the FDIC, which guarantees deposits up to $2,500, the Bank 
of Bonifay, recently reorganized, began business yesterday (April 17), 
with new officers and a capital and surplus of $30,000, this giving to the 
business interests of this territory its first normal banking service since 
the national bank moratorium of March 4 1933. 

H. B. Douglas heads the institution as President. Other officers are: 
Ww. C. Alford, Vice-President; K. P. Sessoms, Second Vice-President; 
E. J. Folmar, Cashier. J. W. Vanlandingham, Clerk of the Circuit Court 
of Holmes County, is Chairman of the Board of Directors. 


ILLINOIS. 

The Chicago “Journal of Commerce” of April 16 stated 
that the Drovers’ State Bank of Vienna, Ill., had been 
authorized to reopen on that date on an unrestricted basis, 
according to an announcement by Edward J. Barrett, State 


Auditor of Illinois. 
INDIANA. 


The First National Bank ef Goshen, Ind., recently char- 
tered by the Comptroller of the Currency, was to open for 
business on April 23, according to an announcement by 
Oliver M. Kinnison, President of the institution. A Goshen 
dispatch to the Indianapolis “News,” noting this, further- 
more said: 


The bank has a subscribed capital stock of $100,000, a surplus of $20,000 
and succeeds the City National Bank. Fifty per cent of deposits, amount- 
ing to $525,000, will be realeased at once. 


MICHIGAN. 

Reorganization of the Union Guardian Trust Co. of 
Detroit, Mich., whose troubles precipitated the Michigan 
bank holiday in February of last year, was approved on 
April 16 by Cireuit Judge Adolph F. Marschner. The 
plan will provide $800,000 in cash, it is stated, from the 
assets to capitalize a going-concern fiduciary business ad- 
ministering the nearly $500,000,000 in trusts of the Union 
Guardian. Remaining assets will be liquidated over a period 
of six years under the supervision of five trustees named by 
the Court. They are George M. Clark, Bad Axe, former 
Justice of the State Supreme Court; Henry C. Bogle, Detroit 
Attorney; George H. Kirchner, Conservator of the Union 
Guardian; George J. Burke, Ann Arbor Attorney, and 
C. David Widman, Secretary-Treasurer of the Murray 
Corp., Detroit. The Detroit ‘Free Press’ of April 17, 
authority for the foregoing, continuing said in part: 


Under Conservator Kirchner’s supervision, the Reconstruction Finance 
Corporation since (the bank holiday) has.advanced $10,000,000 on assets 
with a book value of $31,500,000 pledged through a Delaware corporation. 

Eventual liquidation of these and $12,000,000 to $13 ,000,000 of additional 
assets now will proceed without pressure and as advantageously as business 
conditions permit. 

Answering the attack upon the State’s emergency bank act brought 
by Robert Oakman, a former director, through Edward N. Barnard, the 
Court in naming the liquidating trustees, assumed jurisdiction of the 
institution and Judge Marschner also reserved supervision of the reor- 
ganization. 

The trustees will name the directors of the fiduciary business, limited 
to nine, and will observe also Judge Marschner’s recommendation that one 
of these represent the City of Detroit. 

The plan contemplates issuance of certificates of indebtedness to de- 
positors and other claimants, representing the prorated shares of assets, 
and the Court ordered that such certificates shall bear 5% interest from 
Feb. 11 1933, such dividends to be first applied to reducing the principal 
of such certificates. 

After the principal requirements of the certificates have been met, 
either through dividends or disposal of assets, the balance will be applied 
to reimburse stockholders the amounts of their liability. 

Judge Marschner affirmed the order of Banking Commissioner Rudolph 
E. Reichert, canceling all outstanding shares of the trust company, but 
reserved for future determination all questions pertaining to the levying 
of a 100% assessment against them by Mr. Reichert. 

Ninety days was fixed for the filing of claims, then 60 days for the trustees 
to allow or disallow them and file their statement and 60 days for appeal 
from such decisions. 

Community interest shared equally with that of depositors and stock- 
holders in Judge Marschner’s decision. 

“It is perfectly apparent to me that the community, the depositors 
and the creditors will be greatly benefited by the plan which saves the 
fiduciary business as a going concern,’’ he said in announcing his finding. 

‘“‘As to the stockholders, their only interest, outside of the right to 
manage the company through the directors they elect, is in the surplus 
after paying depositors and creditors. This interest will be protected. 
They will, however, be deprived of the right of management. But in view 
of the superior rights of depositors and creditors, I think this right of the 
stockholders should be subordinated.’’ 
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It is learned from the ‘‘Michigan Investor’ of April 21, 
that another bank was added to the unrestricted list when 
the Iron River National Bank of Iron River, Mich., opened 
its doors recently. The new bank is a consolidation of the 
old Iron River First National and the Caspian National 
banks. A 50% pay-off is being made to depositors, totaling 
$486,000. The new bank has a capital of $623,500, fully 
paid, and $6,250 in surplus. The bank holds stock in the 
Federal Reserve Bank in Minneapolis, and has joined the 
Deposit Insurance Corp., the paper mentioned, continued: 

The assets of the new bank total more than $800,000. The officers are 
E. J. Van Ornum, President; Ira Odgers, Vice-President; Henry J. Veeser, 
former conservator, Cashier; Carl G. Nelson, conservator of the Caspian 
bank, Assistant Cashier. 

Reorganization of two Michigan banks, the People’s 
State Bank of Belleville and the People’s State Bank of 
New Boston was approved on April 2 by Circuit Judge 
Thomas J. Murphy, according to the Detroit ‘“‘Free Press’”’ 
of April 21, which continuing, said: 

Under the plans submitted by the office of the Attorney-General, de- 
positors of the Belleville bank will receive 50% of their deposits, totaling 
$312,000. Depositors of the New Boston bank will receive 45%, or 
$158,000. There are 700 depositors in the Belleville bank and 600 in the 
New Boston bank. 

The balance of the deposits will be held by the banks until the assets 


can be liquidated profitably. 
NEBRASKA. 


Opening of the Schuyler State Bank, Schuyler, Neb., 
@ new organization formed by the union of the old Schuyler 
State Bank and the Schuyler Savings Bank, was reported 
on April 17 by the Nebraska Banking Department. The 
new bank opened on an unrestricted basis. Associated 
Press advices from Lincoln, from which the above informa- 
tion is obtained, continuing said: 

The new bank began business with Frank Krejci as President; J. A. 
Prokes, Vice-President, and R. O. Brownell, Cashier. 

This is one of the largest State banks in central Nebraska, with deposits 
of about $550,000. Depositors in the old banks agreed to a writedown of 
30% in their accounts. 

NEW YORK STATE. 

With reference to the affairs of the First National Bank 
of Hempstead, L. I., a dispatch from that place on April 26 
to the New York “Herald Tribune,” contained the following: 


Edwin V. Hellawell, receiver for the First National Bank of Hempstead, 
received orders to-day from the Comptroller of the Currency, for a levy of 
100% on the stockholders of the bank. Notices will be sent out to-morrow 
(April 27). 

Stockholders will be directed to pay at least 25% of the amount of their 
holdings by May 25. Another 25% must be paid June 15, a similar amount 
July 15 and the balance must be paid by Aug. 25. No interest will be 
charged upon sums unpaid if the payments are made according to schedule, 
but failure to make payments when due will cause a levy of 6% interest to 
be made. An acknowledgment of the obligation with ‘‘a satisfactory 
guarantee" must accompany the first payment. 

The bank, in whose organization the late August Belmont took a leading 
part when it was established more than forty years ago, is capitalized at 
$500,000 and has not reopened for business since the suspension of banking 
in March 1933. In prosperous times it paid large dividends on its stock 
and, about ten years ago, paid a dividend of 100%. 

Jeremiah Wood, former Lieutenant Governor and former chairman of the 
Nassau County Republican Committee, is one of the stockholders. He is 
a member of the Board of Directors of the bank and acted as its counsel. 

Three plans have been proposed at various times for reorganizing the bank, 
but each time the stockholders or the depositors objected to some feature. 
The bank had about $3,000,000 in deposits when it was closed. 


PENNSYLVANIA. 

The new Northern Bank & Trust Co. of Lancaster, Pa., 
replacing the Northern Trust & Savings Co. (which has 
been operating on a restricted basis), opened for business 
on April 23. The new organization is capitalized at 
$300,000 with surplus and undivided profits of $180,000, 
and has deposits of $1,319,462 and total resources of $1,799,- 
462. The officers are as follows: Harold Adams, Prrsident; 
Ralph E. Stine and M. H. Baer, Vice-Presidents; M. H. 
Baer, Secretary, and Edgar L. Eshleman, Treasurer. 

Concerning the affairs of the defunct Bankers Trust Co. 
of Philadelphia, it is learned from the Philadelphia ‘‘Inquirer”’ 
of April 25 that a loan of $4,200,000 has been granted to 
the trust company by the Federal Deposit Liquidation 
Board at Washington, D. C. The loan, State Banking 
officials were quoted as saying, would make possible another 
payment of 15% to the depositors of the institution. The 
paper mentioned furthermore said: 


About 60 days will be required to turn the assets of the bank over to 
the Reconstruction Finance Corporation, of which the FDLB is a branch, 
and to complete the necessary court action and other steps which must 
be taken before the checks can be mailed. Thus far $9,874,947 has been 
returned to depositors in three payments totaling 35%. 


The National Bank of Olney of Philadelphia, Pa., which 
had been operating under restrictions, opened under the 
title of the National Bank of Olney at Philadelphia on 
April24. The new bank is capitalized at $200,000, consisting 
of $100,000 of preferred stock which has been purchased 
by the Recoustruction Finance Corporation and $100,000 
of common stock. and has surplus of $50,000 and total assets 
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of $1,200,000. The Philadelphia 
for the above, furthermore said: 

Depositors in the National Bank of Olney, whose accounts had been 
restricted yesterday, had 65% of the money due them credited on the 
books of the new institution. For the remaining 35%, they will receive 
certificates of liquidation from the old bank. The certificates will bear 
2% interest annually. 

Walter D. Jennings, formerly a director of the old bank, has been 
elected President of the new institution. 

According to the Philadelphia ‘“‘Record” of April 25, 
other officers of the new bank besides Mr. Jennings, the 
President, are Floyd E. Brink, First Vice-President and 
Cashier, and I. M. Lewis (former President of the old 
institution and later its conservator) Second Vice-President. 

In addition to the National Bank of Olney at Philadelphia, 
which reopened on April 24, three other Philadelphia banks 
that will succeed four institutions now operating on a re- 
stricted basis are to resume normal operations shortly. 
These banks—as named in the Philadelphia “Inquirer” 
of April 25, from which the above information is obtained— 
are as follows: 


The South Philadelphia National Bank, Broad and South Sts. and 
2d and Pine Sts., which is expected to resume normal operations early 
next week, succeeding to the business of the Southwestern National Bank 
and the Sixth National Bank. 

The Northwestern National Bank, Broad St. and Fairmount Ave., which 
is expected to resume normal operations within the next two weeks. 

The Kensington-Security Bank & Trust Co., Kensington and Allegheny 
Aves., which is expected to resume normal operations late in May. 

We learn from the Philadelphia “Inquirer” of April 25 
that a loan of $1,608,000 to the closed Franklin Trust Co. 
of Philadelphia has been approved by, the Federal Deposit 
Liquidation Board at Washington, D. C. This loan and 
other cash resources of the trust company will make possible 
a 15% payment to depositors, it is believed. The Penn- 
sylvania State Banking Department is expected to apply 
to the Common Pleas Court for permission to distribute 
the Federal funds in this manner. The “Inquirer” went 
on to say: 

Approval of the loan to the Franklin Trust Co. was formally given 
several days ago, following application made early in February by Dr. 
William D. Gordon, State Secretary of Banking. The application was 
made to the Phildelphia agency of the Reconstruction Finance Corporation. 
The Franklin Trust Co. closed its doors Oct. 61931. At that time it had 
net deposit liability of $15,569,415, against which payments of 25%, or 
approximately $4,000,000, have been made to depositors so far. The 
present net deposit liability is $11,569,415. 

The appraised value of the assets pledged by the Banking Department 
as collateral for the loan could not be ascertained last night. A statement 
of the Department, issued several months after the bank closed, showed 
assets with a book value of $37,828,146 and appraised value of $19,236,439. 
Against the latter figure there were charged offsets and secured liabilities 
amounting to $8,205,316. 


The South Philadelphia National Bank, a new institution 
which has been organized in Philadelphia, Pa., to succeed 
the Southwestern National and Sixth National banks (both 
of which have been operating under conservators since the 
banking holiday) will probably open for business about May 
Ist. The new organization is capitalized at $500,000 with 
a paid in surplus of $100,000. The Government, through 
the Reconstruction Finance Corporation, has invested in 
the institution $300,000 in preferred stock. The balance 
of the capital has been raised by the issuance of 10,000 shares 
of common stock, with a par value of $20 per share, which 
was sold at $30 in order to provide the $100,000 paid in 
surplus. The bank will have no obligations, direct or con- 
tingent, and will begin business with a deposit line of approxi- 
mately $2,000,000. Deposits in the South Philadelphia 
National Bank will be covered by the Federal deposit 
guarantee provisions of the Federal Deposit Insurance Act. 

The Bank of America Trust Co. of Pittsburgh, Pa., was 
placed on a restricted withdrawal basis on April 19 by 
Pennsylvania Banking authorities, in order that a complete 
audit and examination might be made. The latter have 
called into consultation officials of the Federal Deposit 
Insurance Corporation. The Pittsburgh institution is a 
non-member State bank, with deposits of $1,100,000, which 
are insured up to $2,500 per account under the provisions of 
the Temporary Insurance Fund. 

Pennsylvania banking authorities state that there have 
been irregularities in the operation of the bank, and the 
President of the institution, W. P. Ortale, has been arrested 
and indicted. The official statement goes on to say: 


If the bank is closed, the Federal Deposit Insurance Corporation will 
immediately assume its liability to repay depositors in full who have $2,500 
or less on deposit. Just as soon as proofs of claims can be made and checked, 
funds will be made available to depositors. 

Of the $1,100,000 on deposit—which represents an increase of approxi- 
mately 20% since the first of the year—some $687,000 is Postal Savings 
funds. Such funds, of course, are protected by bonds. Preliminary in- 
vestigation indicates that only about $22,000 of the entire deposits in the 
Pittsburgh bank is not protected either by deposit insurance or by Postal 
Savings. 
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Directors of the Bank of America Trust Company have made a guaranty 
to all depositors whose accounts exceed the $2,500 limit of the Insurance 
Fund, but officials of the Federal Deposit Insurance Corporation have no 
knowledge as to the financial ability of directors to make good this guaranty. 

According to the Pittsburgh ‘‘Post-Gazette” of April 20, 
the President of the Bank of America Trust Co., W. P. 
Ortale, is charged with the alleged embezzlement of $106,700 
of the banks funds. The paper mentioned said in part: 


The young banker is charged with four counts of embezzlement in the 
information made out before Alderman A. M. Maloney. He is alleged to 
have misappropriated $2,500 on Nov. 17 1933; $1,700 on Nov. 18; $2,500 
on Nov. 20 and $100,000 on or about April 1. 


Other charges may be filed against Ortale and the investigation now 
now under way, according to bank examiners, may result in several arrests. 
WISCONSIN. 

The Wisconsin State Banking Commission on April 19 
authorized the reopening of the State Bank of De Pere, 
according to advices from Madison on that date to the 
Chicago ‘“‘Tribune,’’ which went on to say: 

The depository had been on a deferred payment basis about a year and 
will release $377,000 to its 3,000 depositors when it reopens to-morrow. 

According to a dispatch by the Associated Press from 
Madison, Wis., on April 17, the Wisconsin State Banking 
Commission on that date authorized two banks to release 
deferred deposits and resume operations on an unrestricted 
payment basis. They are: 


Friendship State Bank, Friendship, $90,728. 
Park Falls State Bank, Park Falls, $80,613. 
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Additional Bank Licensed to Resume Operations in 
Second (New York) Federal Reserve District. 

Supplementing its statement of April 11 (given in our 
issue of April 14, page 2520), the Federal Reserve Bank of 
New York issued the following announcement on April 25 
showing an additional banking institution in the Second 
(New York) District which has been licensed to resume full 
banking operations: 

FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No, 1379, April 25 1934] 
MEMBER BANK—NEW YORK STATE. 


Lackawanna, *The American Bank. 
* Bank in Buffalo Branch Territory. 


GEORGE L. HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


William B. Wadsworth, the oldest member of the New 
York Stock Exchange in point of seniority, died on April 24 
at his home in Plainfield, N. J. Mr. Wadsworth, who was 
84 years old, joined the Exchange on May 3 1969. At 
that time the Exchange consolidated with two other then 
existing organizations, the Government Bond Department 
and the Open Board of Brokers. He came into the Exchange 
from the Government Bond Department on payment of an 
initiation fee of $1,000. Until a year or two ago, Mr. 
Wadsworth was active on the floor of the Exchange as a 
partner of the firm of Wadsworth & Wright. 

—_e—_ 

Vernon P. Baker, a Second Vice-President of the Chase 
National Bank, New York City, in charge of the bank’s 
Park Avenue branch, has resigned, it was announced April 
23. Mr. Baker on May 1 will become chairman of the 
board of the Kane American Plate Glass Co., of Kane, Pa. 

——@—— 

Edwin B. Havens, former member of the New York Stock 
Exchange and former head of E. B. Havens & Co., stock 
brokers, which firm failsd in 1907, died on April 20 at his 
home in Brooklyn, N. Y. Mr. Havens was 87 years old. 
He had purchased his Stock Exchange seat in 1879. At 
the time of his death Mr. Havens was head of the insurance 
firm of E. B. Havens & Co., which he formed following 
the failure of the brokerage firm. 

—e——- 

At the regular meeting of the Board of Directors of the 
Security Trust Co. of Rochester, N. Y., on April 19, a regular 
quarterly dividend of $5 per share was declared, payable 
May 1 to holders of record April 28 1934. 


aE: 

Dr. Stephen A. Mahoney Jr., was appointed President of 
the Park National Bank of Holyoke, Mass., at a meeting of 
the directors on April 23, to succeed his father, the late Dr. 
Stephen Mahoney. The new President has been a director 
of the institution since 1929. At the same meeting, John 
M. Henderson, Cashier of the bank, was elected a director. 
Holyoke advices on April 23, appearing in the Springfield 
‘*Republican,’”’ from which the foregoing is learned, went on 
to say: 


Dr. Mahoney was gradiated from Harvard University in 1921 and in 
1924 took his degree from the Harvard medical school. In 1925-26 he was 
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the resident house officer at the Boston Lying-in Hospital. 
elected a fellow of the American College of Surgeons in 1931. 
he has been associated with his father. 

———_—-o---—- 

Commercial depositors of the Cheshire Bank & Trust Co. 
of Cheshire, Conn., which closed in September 1931, will prob- 
ably receive another dividend in the near future, according 
to the New Haven “Register” of April 13, which said, in part: 


Assets of $1,113 and cash of $16,691.23 remain at hand in the Cheshire 
Bank & Trust Co., the report of the receiver, the Second National Bank, 
approved to-day (April 13) by the Superior Court, reveals. This sum is 
available for dividends which will be considered at a future date. 

The bank paid its savings depositors in full recently and attained a pay- 
ment of 75% to the commercial departments. The cash at hand and the 
assets remain for the commercial depositors but several details must be 
cleared away before that payment is undertaken. 


—_e—— 


The Board of Directors of the Tradesmens National Bank 
& Trust Co. of Philadelphia, Pa., has declared a quarterly 
dividend of $1.50 per share, at the rate of 6% per annum, 
payable May 1 1934 to stockholders of record at the close of 
business April 25 1934. 

—_@———- 

The second and partial account of the Secretary of Banking 
for Pennsylvania on the Central Trust & Savings Co. of 
Philadelphia was filed in the office of the Prothonotary on 
April 18 and shows in detail the conduct of the receivership 
for the period from Sept. 3 19382 to March 31 1934. The 
receiver has cash on hand of $87,083.72 and other unconverted 
assets inventoried at $3,157,918.32. Advance payments to 
depositors have been made in the sum of $852,295.65. The 
Philadelphia “Inquirer,” authority for the above information, 
continuing, said: 

It is proposed to borrow $975,000 from the Reconstruction Finance Corpo- 
ration, for which substantially all the assets of the institution will be pledged. 
The court will be asked for authority to borrow the money and to decree that 
it be distributed. It is stated that upon final examination of the collateral 
security to be pledged the RFC may somewhat reduce the amount asked. 
o--- 

We learn from the Philadelphia “Ledger” of April 18 that 
the Northeast National Bank of that city opened a branch 
office in Tacony the previous day, a section of Philadelphia 
which has been without banking facilities for the past two 
years and a half. The new office will serve a large indus- 
trial section, having a considerable business group in the 
surrounding communities. The “Ledger” continued: 


The Tacony office, which is located at 6905 Torresdale Avenue, will be 
managed by James Gaw Klee, Assistant Cashier. The other officers of the 
Northeast National Bank are C. John Birkmann, President; Roy B. Hotch- 
kiss, Vice-President and Cashier; Joseph A. Fitzgerald, Assistant Cashier, 
and Wilhelm F. Knauer, Trust Officer. 


—_—_—o—— 

The First National Bank at McKees Rocks, McKees Rocks, 
Pa., was granted a charter by the Comptroller of the Cur- 
rency on April 14. The new bank succeeds the First National 
Bank of that place, and is capitalized at $150,000, consisting 
of $75,000 preferred stock and $75,000 common stock. T. W. 
Friend is President and E. W. Sutton, Cashier, of the new 
institution. 


He was 
Since 1927 





—_@e——_ 

The Comptroller of the Currency on April 19 issued a char- 
ter to the First National Bank in Wampum, Wampum, Pa. It 
is capitalized at $50,000, half of which is preferred and half 
common stock, and succeeds the First National Bank of 
Wampum. H. E. Marshall and E. E. McMillin are President 
and Cashier, respectively, of the new institution. 

——- 

The Citizens’ National Bank in Pocomoke City, Pocomoke 
City, Md., with capital of $50,000, was chartered by the Comp- 
troller of the Currency on April 14. R. Harlan Robertson 
is President and J. C. Stevenson, Cashier, of the new in- 
stitution. 

——_e-—— 

The People’s National Bank of Elkins, Elkins, West Va., 
went into voluntary liquidation on April 16 1934. The institu- 
tion, which had a capital of $50,000, is succeeded by the Ty- 
garts Valley National Bank of Elkins. 

sk RA shy 

Effective March 19 last, the Oak Hill National Bank, Oak 
Hill, West Va., with capital of $50,000, was placed in volun- 
tary liquidation. The First National Bank of Oak Hill is 
the successor institution. 

——_@——- 

A charter was granted by the Comptroller of the Currency 
on April 19 to the First National Bank of Goshen, Goshen, 
Ind. The new institution, which replaces the City Nutional 
Bank of Goshen, is capitalized at $100,000, half of which is 
preferred and half common stock. O. M. Kinnison is Presi- 
dent and C. E. Cornell, Cashier, of the new organization. 

——_e——_ 
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From the Chicago “Tribune” of April 20, it is learned that 
the stockholders of the American National Bank & Trust Co. 
of Chicago the previous day ratified the proposed sale of 
$750,000 of 5% retirable cumulative preferred stock to the 
Reconstruction Finance Corporation. The paper mentioned 
continued : 

In a recent announcement that the directors had approved the sale of the 
stock to the RFC the bank said additional capital would not only be justified 
but, by increasing resources, would make possible a greater development of 
the bank’s business. The present capital of the bank is $1,000,000, and the 
preferred stock sale to the RFC will make it $1,750,000. 

—e——_- 

Metropolitan Trust Co. of Chicago, Ill., has leased new 
quarters in the Roanoke Building, at 11 South La Salle 
Street, that city, for a period of five years, according to an 
announcement on that day (April 14) by Howard M. Jackson, 
Vice-President of the institution. In noting the matter, the 
Chicago “News” of that date furthermore said : 

A major portion of the third floor, including the entire La Salle Street 
frontage, is being altered to conform to requirements of the company ‘ind 
will be ready for occupancy about June 1. 

“Greatly revived activity in the trust business makes more centrally 
located quarters desirable,’’ Mr. Jackson stated. ‘“‘We believe that our new 
facilities will enable greater efficiency, as all departments and activity will 
be concentrated on one floor,’’ he stated. 

The present offices of the company, at 180 West Washington Street, where 
several floors are used, will be continued until all departments are established 
and functioning at the new location. 

—_@e—_ 

The Naperville National Bank, Naperville, Ill., was char- 
tered by the Comptroller of the Currency under date of 
April 20. The new bank, which replaces the First National 
Bank of the same place, has a capital of $50,000, and is 
headed by Win G. Knoch, with Louis H. Clemens as Cashier. 

—__@e—— 

Kenneth M. Burns, formerly Executive Manager for the 
past five years of the Michigan Bankers Association, has 
been appointed Assistant to Joseph M. Dodge, President of 
the Detroit Savings Bank, Detroit, Mich. In noting this, 
the “Michigan Investor” of April 14 went on to say, in part: 

‘“‘We are anxious to maintain close contact with banks and commercial 
interests of Michigan,’”’ said Mr. Dodge in announcing the appointment. ‘In 
1933 there was a period during which this bank had to assume a large 
portion of the banking burden of the State. In meeting this condition and 
in continuing the many fine relationships established during that time, we 
feel the necessity of building our organization to 
i he es 

Mr. Burns is especially qualified for his new work because of the part he 
played in the rehabilitation of the banking structure of Michigan during 
the past year. The organization which he served as Executive Manager 
assisted banks and bankers in adjusting themselves not only to the new 
legislation and regulations for the resumption of banking, but also in adjust- 
ing themselves to the requirements of the banking code. 

—oe—— 


On April 19 the First National Bank in Gladstone, Glad- 
stone, Mich., was chartered by the Comptroller of the Cur- 
rency. The new bank, which succeeds the First National 
Bank of Gladstone, is capitalized at $50,000, consisting of 
$30,000 preferred and $20,000 common stock. Elof Hanson 
is President and E. J. Noreus, Cashier, of the 
ization. 


Financial 


meet our responsi- 


new organ- 


‘eile 

The Comptroller of the Currency on April 16 issued a 
charter to the Union National Bank of Superior, Superior, 
Wis. The new organization replaces the United States Na- 
tional of the same city and has a capital of $200,000, made up 
of $120,000 preferred stock and $80,000 common stock. Joel 
S. Gates heads the new bank, with F. J. Jeppeson as Cashier. 


——-@———— 

The election of Gerald B. Hadlock, formerly Executive- 
Vice-President of the National Bank of Grand Rapids, 
Mich., as a Vice-President of the First Wisconsin National 
Bank of Milwaukee, Wis., has been announced by Walter 
Kasten, President of the institution, according to the Chicago 
“Journal of Commerce”’ of April 14, which furthermore said: 

Mr. Hadlock immediately assumes his duties with the bank, serving in 
an advisory capacity within the organization. He is working with senior 
loaning officers to correlate the activities of the bank’s loaning divisions and 
to assure a balanced extension of credit to commercial borrowers. 

Upon leaving the army in 1919, Mr. Hadlock joined the staff of the 
Peoples National Bank of Waukon, Iowa. 

In 1926, he became associated with the State Bank of Chicago where he 
held the position of Comptroller for two years. He became senior examiner 
of the Chicago Clearing House Association in 1928, and was elected Execu- 


tive Vice-President of the National Bank of Grand Rapids in 1933. 
—_—@———. 


Advices from Dubuque, Iowa, under date of April 19, 
stated that organization of a new bank had been announced 
on that day by a group of Dubuque men formerly connected 
with Dubuque banks. It will be known as the Dubuque Bank 
& Trust Co., and will have a capital of $100,000 and a surplus 
of $25,000, it was said. 

——— 

On March 14 last the Fayette County National Bank of 

West Union, West Union, Iowa, went into voluntary liquida- 
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tion. 
Union. 


It is sueceeded by the First National Bank of West 


—o—— 

A charter was granted on April 14 by the Comptroller of 
the Currency to the Walters National Bank of Walters, Okla. 
It succeeds three banks in that place, namely, the American 
National Bank, the Walters National Bank, and the Walters 
State Bank, and is capitalized at $50,000, consisting of $30,000 
preferred and $20,000 common stock. C. C. Stephens and 
John R. Reynolds are President and Cashier, respectively, 
of the new institution. 

———_@——_ 

Circuit Judge Green on April 12 authorized payment of a 
15% dividend to depositors and general creditors of the 
Natural Bridge Trust Co. of St. Louis, Mo., which was placed 
in the hands of the State Finance Commissioner in January 
1935. The disbursement, which will amount to $100,473, will 
bring the total disbursements since liquidation began to 
$267,928, a 25% dividend having been ordered last October. 
The above information is obtained from the St. Louis “Globe- 
Democrat” of April 13, which also said: 

Claims allowed against the bank total $669,822, which includes $11,335 
in school children’s savings accounts. Circuit Judge Hamilton, in a decision 
handed down April 2, denied petitions in behalf of the school children to 
have their claims put in the preferred class. 

—e——_ 

In co-operation with the Government’s plan to strengthen 
bank capital, the First National Bank of St. Louis, Mo., 
plans to sell to the Reconstruction Finance Corporation 
$4,000,000 preferred stock and the Boatmen’s National Bank 
of that city $500,000 preferred stock, while the Mercantile- 
Commerce Bank & Trust Co. of St. Louis and the Mississippi 
Valley Trust Co. of St. Louis will sell $2,00C ,000 and $1,500,- 
000 capital notes, respectively. St. Louis advices on April 
13 to the ‘‘ Wall Street Journal,’’ reporting the above, added: 

The banks will invest the proceeds of the sales in RFC notes due in 1935. 

—e——- 


On April 23, a new banking institution opened in St. Louis, 
Mo., under the title of the Mutual Bank & Trust Co. The 
services of the new institution includes checking and savings 
accounts, time certificates, safe deposit boxes, collateral 
loans, commercial loans, and trust service. The personnel 
of the institution is as follows: Byron Moser, President; 
John C. Atwood, Charles E. Zelle, John J. Griffin, William 
P. Gruner and E. A. Sehmid, Vice-Presidents; Lewis 8S. 
Haslam, Cashier and Trust Officer; J. L. Hauk and V. 
Jacquemin Jr., Assistant Cashiers; Herold D. Ruel, Assist- 
ant Trust Officer; A. L. Sautter, Assistant Secretary and 


Mathilde M. Woltjen, Manager of the Women’s Department. 
—¢———— 


The Mercantile-Commerce Bank & Trust Co. of St. Louis, 
Mo., announces that on May 1 1934 Wood Netherland will 
become associated with the institution as Vice-President 
in charge of the banks and bankers department. Mr. 
Netherland was formerly General Agent for the Farm Credit 
Administration in St. Louis, and prior to that time was 
President of the Federal Land Bank and the Federal Inter- 
mediate Credit Bank in this city. W. L. Hemingway is 


President of the Mercantile-Commerce Bank & Trust Co. 
——_o—— 


Under date of April 20, the Marlin National Bank of Mar- 
lin, Tex., was chartered by the Comptroller of the Currency. 
It succeeds the Marlin-Citizens National Bank and has a 
eapital of $200,000, consisting of $100,000 preferred and 
$100,000 common stock. Mrs. Emma Reed is President of 
the new bank, and W. T. McKinley, Cashier. 


—_@——_- 

The Bank of Bisbee, Bisbee, Ariz., is undergoing voluntary 
liquidation. The depositors are receiving 100 cents on the 
dollar, and the savings depositors, in addition, it is stated, 
are being paid interest for January and February of the pres- 
ent year. Eventually the stockholders will be paid and the 
corporation dissolved. The institution, which was capital- 
ized at $100,0C0, ceased business operations on Feb. 19 last— 
the 34th anniversary of its establishment. As at the close 
of business Dec. 30 1933, it showed total deposits of $1,615,- 
092 and total resources of $1,859,208. 


phiiniiieatae 

Under date of Jan. 2 1934, the First National Bank of 
Blackfoot, Blackfoot, Idaho, was placed in voluntary liquida- 
tion. The institution, which had a capital of $50,000, was 
taken over by the Idaho Bank & Trust Co. of the same place. 


——@—— 

A banking firm has been established in Jerusalem, Pales- 
tine, under the name of Jacob Japhet & Co., Ltd., with a 
fully paid-up capital of LP. 31,000. The following are 
the Managing Directors of the new concern: Jacob Japhet, 
Dr. Alfred Feuchtwanger and Robert C. Loewi. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The share market has been irregular and uncertain during 
most of the present week. There have been occasional 
rallies, but these failed to hold and prices have, as a rule, 
moved irregularly downward. Trading has been dull with 
narrow changes due, in a measure, to frequent periods of 
liquidation and the small turnover has been largely for 
professional account. Railroad shares have shown moderate 
strength at times, particularly during the latter part of the 
week, and following the announcement that the wage dispute 
between the railroads and their employees had been settled, 
while motor stocks were weak on account of the fresh dis- 
sension among the workers in Detrcit. Public utilities were 
affected by the cut in the dividend rate of Consolidated Gas 
Co. of N. Y., and the selling in that group was unusually 
heavy toward the end of the week. Call money renewed 
at 1% on Monday and remained unchanged thereafter. 

Week-end realizing carried many active stocks to lower 
levels during the early part of the abbreviated session on 
Saturday. In the final hour rails and miscellaneous indus- 
trials displayed moderate improvement, but the gains were 
small and made little change in the final prices. Auburn 
Auto was the weak feature of the day as it tumbled sharply 
downward to a new low level for the year. Aviation shares 
were somewhat unsettled due to the uncertainty regarding 
air mail contracts, and the mining issues, while making no 
gains, continued fairly steady. Columbian Carbon, on the 
other hand, was moderately strong and advanced about 3% 
points to 7614. United States Steel and Bethlehem Steel 
also showed small gains. Trading was not particularly ac- 
tive, but was in fair volume and the general list showed a 
good undertone. Among the late changes on the side of 
the advance were such active stocks as Air Reduction (3), 
1 point to 9934; American Chain pref., 3 points to 37; 
Brooklyn-Manhattan Transit, 244 points to 39%; Foster 
Wheeler pref., 2 points to 77; Homestake Mining, 9 points 
to 374; Kansas City Southern pref., 4 points to 2714; Mullins 
Mfg. Co. pref., 57% points to 4514; National Lead, 5 points 
to 160; New York Chicago & St. Louis pref., 414 points to 
4114; Pere Marquette pref., 214 points to 3834; Sloss Sheffield 
Steel pref., 2 points to 37; The Fair pref., 2 points to 70, 
and United Carbon (1.72), 214 points to 444. 

Narrow price movements and a mixed trend were the out- 
standing characteristics of the trading on Monday. Gains 
were somewhat restricted by profit taking, and while buying 
interest was on a small scale, several active groups extended 
their rallying movement of the preceding session. Steel 
stocks, oil shares and rails were moderately active and fairly 
steady, but moved within narrow limits. Public utilities 
attracted some speculative interest, but motor shares were off 
on the day following renewed reports of labor trouble in the 
industry. Most of the gains at the close were among the 
preferred stocks, the principal advances including American 
Tobacco pref. (6), 2 points to 122; Brooklyn & Queens 
Traction pref. (6), 3 points to 57; Colorado Fuel & Iron 
pref., 314 points to 2714; Foster Wheeler pref., 3 points to 
80; Hershey Chocolate (3), 244 points to 6114; Laclede Gas, 
2 points to 4214; National Supply Co. pref., 24 points to 60, 
Pere Marquette pref., 414 points to 43; Sloss Sheffield Steel 
pref., 3 points to 40; Sun Oil pref. (6), 3 points to 1134; 
Union Bag & Paper (h2), 214 points to 5914; Union Pacific 
(6), 1% points to 13314; United States Smelting, Refining 
& Mining (51%), 3 points to 127; Wheeling Steel pref., 2 
points to 57, and Worthington Pump pref. A, 4% points 
to 52%. 

The market moved irregularly downward on Tuesday 
under increased selling, the losses ranging from fractions to 
2 or more points. There were occasional exceptions, how- 
ever, but these were usually in some special issue, or in some 
stock in which some unusual condition exists. In the early 
trading new tops were registered by Chicago Pneumatic 
Tool pref., Coca Cola and Universal Leaf Tobacco. Inter- 
national Nickel was also strong. United States Steel was 
easier and so were the rails and oil shares. In the closing 
hour some of the losses were made up, though much of the 
trading represented professional dealings. Among the stocks 
closing on the side of the advance were such prominent issues 
as Atlas Powder (h 50c.), 254 points to 535g, Bucyrus Erie 
pref. (2),3 points to 69; Canada Southern (3), 24% points to 
5614; Devoe & Raynolds A (1)4), 3 points to 54; Fairbanks 
Morse pref., 444 points to 58; Green Cananea Copper, 19 

oints to 59; Hercules Powder (2), 314% points to 75, and 
Jniversal Pipe & Radiator, 41% points to 17/4. 

Trading was quiet and price movements were irregular 

during the greater part of the dealings on Wednesday. Late 
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in the afternoon the market improved, but most of the 
transactions were for professional account. In a few stocks 
there was a moderate speculative demand but the list, as 
a whole, made little progress as there was practically no 
group movement of any consequence. Chrysler Motors 
attracted some buying interest and gained about a point 
at its top for the day. Scattered liquidation was apparent 
throughout the list, but the selling was confined to stocks 
that have recently made sharp advances. As the market 
closed the changes for the day were largely on the side of 
the decline, the recessions including among others, American 
Beet Sugar pref., 1 point to 65; Greene Cananea Copper, 
4 points to 55; G. W. Helme pref. (7), 8 points to 137; 
Hercules Powder (2), 2 points to 73; Industrial Rayon (5), 
2 points to 8134; Mallinson pref., 2 points to 30; Pere Mar- 
quette prior pref., 3 points to 48; Union Pacifie (6), 1% 
points to 131; United States Rubber Ist pref., 214 points 
to 5514; United States Smelting, Refining & Mining (514), 
2% points to 121%; White Motors, 27% points to 211%, and 
Worthington Pump pref. B, 214 points to 38. 

Renewed liquidation following a brisk rally during the 
opening hour was the outstanding feature of the early trading 
on Thursday. Volatile stocks were down at times as much 
as 3 points and most of the leading issues showed losses of 
fractions to a point or more. Railway shares showed 
moderate strength following the report that a compromise 
agreement had been reached on the wage matter, though 
most of the gains were lost before the close due to the re- 
duction in the Consolidated Gas dividend and the confusing 
advices from Washington concerning stock exchange legisla- 
tion. The turnover was fairly heavy in some special issues, 
but the market turned reactionary in the final hour and 
most of the early gains were erased. A few isolated preferred 
stocks showed strength, but the list, as a whole, was off at 
the close. The recessions included among others, Allied 
Chemical & Dye (6), 3% points to 145; American Can pref. 
(7), 2%4 points to 141; American Metal pref., 3 points to 86; 
American Woolen pref. (j 14), 4 points to 7234; Atlantic 
Coast Line, 23% points to 46; Coca Cola (6), 2 points to 124, 
Devoe & Raynolds (11%), 2% points to 52144; Howe Sound 
(3), 2% points to 47%; National Lead (5), 4 points to 151; 
West Penn Electric A (7), 2 points to 65; Worthington Pump 
pref. A, 2 points to 48, and United States Steel pref., 2 
points to 944. 

Extreme dullnes« marked the trading on the stock market 
on Friday, and while there was a_ lightly firmer tone appa- 
rent, the major part of the dealings were for professional 
account as there was very little public participation in the 
day’s transactions. The early movements were rather thin 
and a number of stocks sagged to lower levels. As the 
session progressed there was a moderate pick up and a few 
of the popular trading favorites showed slight gains. Among 
these were Montgomery Ward, American Commercial 
Aleohol and New York Central. Prominent among the 
stocks closing on the side of the advance were Cushman’s 
pref. (7), 2144 points to 8744; Howe Sound (5), 1% points to 
49; McLellan pref., 5 points to 55; United Biscuit pref. (7), 
oon to 115}4, and United States Rubber pref., 214 points 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Stocks, Ratlroad State, Untted 
Week Ended Number of | and Miscell.|Muntcitpal & States pene 
Aprtl 27 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ____-- 902,720] $8,072,000] $1,421,000] $531,000 
Monday - --_.-- 1,113,230] 9,763,000] 1,996,000] 3,863,000 #1502200 
Tuesday _..___- 1,273,700] 10,562,000] 1,899,000] 6/263.000| 18'724'000 
Wednesday ___- 961,380] 10,792,000] 1,889,000] 2,978'000| 15'659'000 
Thursday ..___- 1,638,845] 11,275,000] 2,219:000] 1/251,000| 14'745'000 
Friday......-- 842,080] 7,871,000] 1,808,000] 2/233'900| 11.912'900 
ee 6,731,955! $58,335,000! $11,232,000! $17,119,900! $86,686,900 
Sales at Week Ended April 27. 
sree ta Jan. 1to April 27. 
Exchange. 1934, 1933. 1934. 1933. 
Stocks—No. of shares.| 6,731,955| 17,543,665 169,100,267 107,636,175 
ondas. ‘ F 
Government bonds.--.j $17,119,900] $10,863,800 $196 ,025,8) ¢ 00 
State & foreign bonds-| 11,232,000] 18,057,000 272'443' 500 9789 417 000 
Railroad & mise. bonds} 58,335,000] 49,901,000| 1,021;212'000]  520°789'900 
Total__.......-...' $86,686,900! $78,821,800! $1,489,681,300'  $949,690,700 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Ph 

sea citing tladelphta. Balttmore. 

Aprti 27 1934. Shares. ,Bond Sales.| Shares. ;BondSales.| Shares. ,BondSales. 
Saturday_...___- 16,070] $1,000] 9,622} $2,000] 2.428 
Monday......... 22/083 1,000] 11,573} 14:500] 1°177 #1300 
Tuesday ~~ -- 2... . 20,113} 10,000} 13,418 6.000} 1,214 2,100 
Wednesday.._._- 22/297 8,000} 13.756] __.__. 1,632 5.000 
Thursday ......_- 25.730 7,000| 14,007} _....- 2°722 7,000 
a... ...... 5,272 8,800] 5,426, ___... 3,172 5,000 

aR: 111,565] $35,800] 67,802] $22,500] 12,345] $22,000 
Prev. week revised! 95,348! $79,600! 80,809! $78,0001 17.745! $37,675 
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THE CURB EXCHANGE. 

The movements of stocks on the Curb Exchange were 
generally dull and irregular during most of the present week 
with a tendency toward lower levels. There have been a 
number of modest rallies and some of the more active stocks 
have recorded small gains but the list, as a whole, has been 
somewhat reactionary and the changes have been within 
Oil shares have shown little 
activity and mining stocks were quiet and lower. Industrial 
specialties, on the other hand, have been moderately active 
at higher prices, though the advances were generally frac- 
tional. 

Irregularity was the outstanding feature of the trading on 
Saturday, and while the industrial specialties were inclined 
to move to higher levels, they were unable to hold their gains 
and presented a mixed appearance at the close. The major 
movements were during the initial hour as Canadian gold 
mining stocks led the downward swing, followed by public 
utilities which closed with a loss for the day. Liquor shares, 
led by Hiram Walker, moved upward for a brief period but 
were unable to maintain their advances. Waco Aircraft 
reached a new top during the first hour and then slipped back- 
ward. Cord Corporation lost part of its gain and Aluminum 
Co. of America sold off. 

The trend of the market was somewhat irregular on 
Monday, some of the popular stocks moving ahead, while 
others equally prominent slipped backward. Specialties 
which were fairly strong during the previous session en- 
countered realizing and sold off. Pan American Airways 
and Mead Johnson each yielded about a point and Hiram 
Walker also slipped back a point. Oil shares were ir- 
regularly lower and public utilities, with the possible ex- 
ception of International Hydro-Electric pref., which recorded 
a new top, moved around with little or no net change. 
Distillers Seagrams, American Cyanamid B, Swift & Co. 
and Sherwin Williams eased off and there was little or 
no improvement in the oil group. Around noon some 
realizing was apparent, but this was generally absorbed 
without disturbing the trend. 

Small changes and irregular price movements were the 
chief characteristics of the market on Tuesday.- The 
volume of business was unusually small and there was 
very little public trading apparent as most of the transac- 
tions were for professional account. Mining and metal 
shares were the weak spots and showed losses ranging from 
1 to 2 or more points. Oil stocks moved within a narrow 
channel, and among the public utilities the changes were 
irregularly lower, the weak spots in this group being American 
Gas & Electric, Electric Bond & Share, United Light & 
Power A and Niagara Hudson. 

Price changes continued narrow on Wednesday as little 
buying interest was apparent. Stocks of the metal group 
were lower and the mining shares had an unusually thin 
market. Specialties like Tubise Chatilon and Great Atlantic 
& Pacifie Tea Co. were down from 1 to 3 points and popular 
issues like Swift & Co., Pan-American Airways, American 
Cyanamid B and Cord Corp. moved within narrow limits. 
Humble Oil and Standard Oil of Indiana showed small 
changes on the upside and Gulf Oil of Pennsylvania sold off. 
Liquor shares were fractionally stronger but toward the end 
of the session Distillers Seagrams moved below the previous 
close. 

The specialty group moved to the front on Thursday and a 
number of the popular stocks in this section showed slight 
gains despite the fact that most stocks in the general list 
were somewhat irregular. The most active of the group were 
Pittsburgh Plate Glass, Sherwin Williams and Singer Mfg. 
Co. New York Steam was off on the day and the mining 
shares showed a loss on the initial transaction. Oil stocks 
dragged through the day with a little lost ground and most 
of the liquor issues worked lower before the close. In the 
public utility section, American Gas & Electric and Electric 
Bond & Share sagged, while Niagara Hudson was fractionally 
higher. Oil stocks showed both losses and gains, but the 
changes were fractional. 

Extreme dullness and irregular price movements were the 
outstanding features of the dealings on the Curb Exchange 
on Friday. Some pivotal shares in the utility group were 
slightly above the previous close, but most of the industrial 
specialties were unchanged. There was some demand for 
the mining stocks, but the gains were not particularly note- 
worthy. Standard Oil of Indiana and Humble Oil sold off, 


comparatively narrow limits. 
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and the liquor shares were irregular. As compared with Fri- 
day of last week, many of the leading shares were lower, 
American Gas & Electric closing on Friday at 2614 against 
291% on Friday of last week, American Light & Traction 
(1.60) at 1614 against 1614, American Superpower at 3% 
against 334, Associated Gas & Electric A at % against 1, 
Atlas Corporation at 127% against 14, Central States Electri¢ 
at 114 against 154, Commonwealth Edison (4) at 56 against 
5714, Consol. Gas Balto. (3.60) at 59 against 5914, Cord Corp. 
(K 25c.) at 6 against 634, Creole Petro. at 1234 against 13%, 
Electric Bond & Share at 1654 against 177%, Ford of Canada 
A (pl) at 231% against 24, Gulf Oil of Penn. at 651% against 
6714, Hudson Bay Mining at 1314 against 14, Humble Oil 
(New) at 45 against 4534, International Petroleum (1.12) 
at 267% against 27, Niagara Hudson Power at 63% against 
6%, A. O. Smith at 26% against 30, Teck Hughes at 63% 
against 674, United Light & Power A at 35% against 414, 
United Shoe Machinery at 6714 against 6754, and Utility 
Power at 114 against 15%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2898. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Stocks 
(Number 


of 
Shares). 


Bonds (Par Value). 
Week Ended ¢ a 


Aprti 27 1934. 





Foretgn 
- | Government 


$66,000 
114,000 
108,000 
104,000 
111,000 

39,000 


$542,000 


Foretgn 
Corporate. 





188,768 
218,650 
245,995 
215,085 
300 ,045 
199,159 


1,367 ,702'$33,796,000 




















Week Ended April 27. 
1934. 1933. 


Jan 1to April 27. 
1934. 1933. 


Sales at 
New York Curb 
Exchange. 








Stocks— No. of shares - 


1,367,702 1,996,329 
Bonds. 


$33,796,000) $18,487,000 
542,000 670,000 
752,000 


450,000 
$34,788,000' $19,909,000 


30,148,688 14,027,619 
$402,159,000) $265,946,000 
14,810,000 11,194,000 
13,384,000 15,228,000 


$430,353,000! $292,368,000 


Foreign government. 
Foreign corporate 


























COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a substantial 
increase as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ended 
to-day (Saturday, April 28) bank exchanges for all cities of 
the United States from which it is possible to obtain weekly 
returns will be 26.5% above those for the corresponding 
week last year. Our preliminary total stands at $5,175,- 
684,594, against $4,092,346,293 for the same week in 1933. 
At this center there is a gain for the five days ended Friday 
of 20.5%. Our comparative summary for the week follows: 





Clearings—Returns by Telegraph. 
Week Ended April 28. 1934. 
$2,744,400,825 
178 397,152 
239,000,000 
161,000,000 
52,603,919 
55,800,000 
89,732,000 
75,303,726 
67 083,215 
50,505,364 
40,762,339 
21,044,000 


$3,775,632,540 
537,437,955 


$4,313,070,495 
862,614,099 


$5,175,684,594 


1933. 


$2,276,895,706 
145,206,884 
164.000 ,000 
151,000 .000 
39,801,593 





+i 


WN PD WC 
BASAL So 


26,429,172 
10,233,419 


$3 023,792,118 
381,697,475 


$3,405,489 ,593 
686 ,856 .700 


$4,092,346 ,293 


mol amvanoHeranos 





+| t++ 54444 


N|o 
~ i oO 


Twelves cities, 5 days. - 
Other cities, 5 days 


+ 
_ 
°o 





Total all cities, 5 days 
All cities, 1 day 


+t 
Nt 
an 
ay 














Total all cities for week +26.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 21. For 
that week there is an increase of 53.6%, the aggregate of 
clearings for the whole country being $6,180,872 ,394, against 
$4,022,956,977 in the same week in 1933. A part of this 
increase is due to the fact that many of the banks in the 
country in this week last year were still operating on a 
restricted basis. 

Outside of this city there is an increase of 43.1%, the bank 
clearings at this center having recorded a gain of 59.2%. 
We group the cities according to the Federal Reserve dis- 
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tricts in which they are located and from this it appears 
that in the New York Reserve District, including this city, Cetin en Wok Guaes Age 2. 
the totals show an expansion of 57.6%, in the Boston Re- 1986. re Sd s00 
serve District of 32.3% and in the Philadelphia Reserve : = r : 
District of 54.4%. The Cleveland Reserve District enjoys Seventh Feder|al Reserve D]istrict — Chi|cago— 
a gain of 35.1%, the Richmond Reserve District of 44.0% Mith-—Adrian. - Ry +t) $83,101| —i0.6 tt iat eee 
and the Atlanta Reserve District of 50.2%. In the Chicago Detroit --..... 70,603,551) — 8,809,033}+701.5) 68,798,253) 150,466,369 
=r : Grand Rapids - 1,516,731 679,317} +123.3] 2,553,834] 4,333.131 
Reserve District the totals are larger by 71.3%, in the St. me ing = 1,100,187 206.484 + 433.8 1,015,000 2,386,158 
. . . : . . 4 . ayne . ’ . , , * 4 6 
Louis Reserve District by 33.9% and in the Minneapolis Indianapo is 10,855,000 7,565,000 Att) 11,850,000 21,567,000 
er . . uth Bend__- ; E 3 ,328, 2.345.452 
Reserve District of 21.3%. The Kansas City Reserve Dis- Terre Haute...| _ 3,327,526] — 2,486,849| +33.8] 3,045,263] 4,118.2 
trict has to its credit an increase of 51.6%, the Dallas Re- lan Gee Eas ea 9,647,207) +45.3 ‘ras erate 
serve District of 45.1% and the San Francisco Reserve Dis- Des Moines...| 5,439,247] 3,346,881| +62.5] 5,508,737, 6.898. 
trict of 33.4% Sioux City. --- 2,313,246 1,839,683 +25.7 2,862,715 3,803,099 
é ° aterloo..... b 
In the following we furnish a summary of Federal Reserve Mqpjloomington) a ope eral 160.2ye eeel haeal Q5e laoreeol aoe nae eee 
districts: Decatur_....- 672,286 343. +66.6 529.476 "774.866 
M B : Peoria_..--.-- 2.444.598 1,662,644] +47.0] 2,337,399] 3,509,802 
SUMMARY OF BANK CLEARINGS Rockford. ..-- 875,680 (155| +73.7 85,853] 2,088,914 
Springfield... .- 799,952 744.424] +7.5| 1,498,227] 2.307.618 
Inc.or 
Week Ended Apr. 21 1934. 1934. 1933. Dec. 1932. 1931. Total (19 cities)} 357,114,892) 208,435,452) +71.3| 378,966,724) 654,633,759 
Federal Reserve Dists. $ $ $ $ Eighth Federa/|! Reserve Dis|trict—St. Lo|uis— 
Ist Boston...-.12 cities} 242,464,717] 183,323,343 ne 231,834,080] 380,857,606 Ind.—Evansville b b b b b 
2nd NewYork..12 “ 4,287,729,681| 2,720,354,442] +657.6| 3,105.973,435| 5,681,806,402 Mo.—St. Louis. . 66,500,000 53,600,000} +24.3 61,500,000 88,400,000 
8rd Philadelp'la 9 * 338,781,160] 219,382,768] +54.4]  280,606.937| 427,720,598 Ky.—Louisville .| 25,077,198) 15,402,676) +62.8) 16,810,269)  22,438.659 
4th Cleveland... 5 “ 198,664,162]  147,050.971] +35.1]  201,6€9,941 318,821,336 Tenn.— Memphis 13,380,825 9,497,208} +40.9 9,539,448 11,998,959 
5th Richmond. 6 “ 92,092,011 68,102,821] +44.0 102,957,646] 142,202,334 Ill.— Jacksonville b b awe b b 
th Atianta....10 “ 116,143,548 77,346,423} +50.2 92,504,336 121,785,286 Quincy....... 372,000 260,517| +42.8 628,847 815,689 
7th Chicago...19 “ 357,114,892 208, 435,452] + 71.3 37°, 966,724 654,633,759 
8th St Louls... 4 “ 105,330,023 72,660,401] +239 88,478,564 123,653,207 Total (4 cities)._| 105,330,023 78,660,401) +33.9 88,478,564) 123,653,307 
9th Minneapolis 7 ‘“* 79,811,308 65,795,605} + 21.3 66,950,816 86,864,202 
140th KansasCity10 “* 113,091,315 74,614,578] +51.6] 102,250,857) 133,369,065 Ninth Federal|Reserve Dist|rict — Minne| a polis|— 
11th Dallas__._- g ” 45,727,388 31,563,112] +45.1 37,155,982 48,280,208 a gg a5 183 318 en'aee nee Tis Be terry an Grr cae 
1 sw * 197,862,189 148,316,061 33.4 190,202 703 258,810,115 nneapolis. .. 123, ’ ’ . * * ’ ’ 
——— oe ’ . ¥ St. teul...... 19'585.579' 13.808'333| +41.8| 14/842'960| 18,717,188 
ee 112 cities} 6,189.872,394] 4,022,956,977] +53.€] 4,879,552,021|] e,378,804,318 N.D.—Fargo-.. 1,749,339 1,358,532) +28.8 1,698,312 1,682.618 
Outside N. Y. City_..-- 1,982,639,383] 1,385,614,406] +43.1] 1.874,642,504] 2,828,565,188  S.D.—Aberdeen- 460,784 470,750} —2.1 609.585 6,406 
Mont.— Billings - 318.928 206.763} +54.2 362.364 464,988 
Canada......-- 32 cities 30 1,688,862 177,909,395! + 71.3 211,603,439 356,726,089 Helena....... 2,007 ,493 1,841,928) +9.0 1,753,812 3,142,472 
: , Total (7 cities).| 79,811,308] 65,796,605] +21.3] 66,950,816] 86,864,202 
We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: Tenth Federal Reserve Dis|trict — Kans|as City|— 
Neb—k remont.. 61 686 122.521 +45.1 146,748 228.337 
astings...._- ‘9 aii 1 : 
Curia a Tet Beet Ar bite | basse] Lasaase TE) Lats Lees 
“< maha_.._._- '056,216 :403,638, +87. 1345, 5% ,274, 
inc, or ay "Ts r 
1934. 1933. | Dec. | 1932. 1931. Kwwichitan « "7| _2'310:685| _Leaz'7i3] 4346| 41a7io03| 4.444409 
: ; % ; ; Mo.—Kan. City.| 76,059,630] 52,844.648| +43.8| 68.447.333| 82,718,933 
y 2 
yFitet Federal |Reserve Distirict—Boston|— | | sg Colo—Col- Sous] 453,003 'aaacaal| “+2.2| 684.022| '882°200 
Portland......| _ 1,482,099 700,198|+111.7| 2,196.783| 2,707,598 Pueblo. ...... 471,080 387,054 +21.7 $16,843) 1.201.015 
ass — Boston - - 213,773.894 160,892,480 +329 200,513,339 240.033,920 Total (10 cities)| 113,091,315] 74,614,578] +51.6| 102,250,857] 133,369,065 
”aesaageen 254.067 227.167| +11.8 269,275 487.175 
New Bedford. 681.495 524.942) +29.8 678.188 809.727 ee ee ee 
Springfield 2.616.996] 2,404,075, +8.9|  3,094.652| 3.891.858 ntieng = . oa at . 

Waemter.....| 1,398,408 '800.373| +42.0| 1.736.975 2.362.273  7exas—Austin-.. 638.41 588,751) +8.4 913,042) 1,143,607 
Cenn.—Hartior’.| 8.876.937] 7.362.388] +30.9| 7.694.281] 9.907.408 Dalies...--...| 98.208,301) 22:010.108 tea] Tasie'sasl esis eee 
New Haven._.. 3 645,212 3,482,264 +4.7 5,872,904 7,458 .057 G ‘ Se 1 13. 13 4. 4 ‘2 1.736. 1.907. 
R.I.—Providence| 8,318,500] 5,708,200] +45.7| 8.180.900] 11,353,200, ,ialysston-----|  }.0h8.000) rose veel ‘ros| 2'420'487| -B'602 Sor 

N.H.—Manches'r 611.749 344.693] +77.5 381,890 421,631 . - —_— weve ; Vee — 
Total (12 cities)| _242.404,717| 183,323,343| +32.3| 231,834,080| 380,857,606 Total (5cities).| 45,787,388] 31,563,112) +45.1| 37,155,982]' 48,280,208 
Second Feder|al Reserve Djistrict—New| York-— ie eco 

N. Y.—Albany_. 7.787,947| 8,514,622} —8.5| 4,803,469] 5,087,233 Wane ” o 452. $38 a 020 612 rie ey 24,388,877] 31,088,705 
Binghamton. — 959,759 697.035 + 37.7 1,509,884 1 22,251 Spokane —~ 6.419.000 3.528.000 +81 ‘9 6.1 14/000 7 f 
Buffalo.......| 26,767.706| 19,412,923] +37.9| 26.038.380| 38,536,124 § {PoOKane.-.... ete ry : ‘eas’ ‘aan’ 
py fas sual ate asl eee oai's73 Yakima _____- 361,059 195.301] +84.9 641.034 883.718 
[a Soe'eas so2sel 466.1 ‘a0 850 ga6'569  OFe.—Portland_-| 22,006,338] 14,849,240] +48.2] 18,664,528] 27,681,121 
New York... _|4,198,223,011|2,637,342.571| +59.2|3,004,909.517|5,550,239.130 Utah—S.L. City) 10.083,767| = 8,295,931) +21.6) 9.472.078) 14,054,803 

; Calif.—I.. Beach. 3,140,814] 2,918,541 +7.6| 3,810,561 6,690,125 
Rochester. .._. 5,690,568 5. 887 +8.0 6,235,223 8,843,911 Pasadena 2.933.283 2.467.210) +18.9 3.582.118 5,253,306 
Syracuse. .-... 3.739,094) 2,414,972) +54.8| 4,706,346) 4,125,632 Sacramento...| 4.040.673]  2.486.185| +62.5|  6.922.563| 7,894,944 
Conn.Stamford. - 2,981,485) 2,369,280) +25.8) 2,798,594) 3,477,606 San Francisco_| 119,100,137] 89.747.485| +32.7| 110,508,207| 147,974,682 
N. J.—Montelair *283.500 461.655| —38.6 542.136 631.331 - Pray 14+ oon oan" 
1 16. taxhesl «16.57s'Gee| coral 91,40 nea] 90.088 aaa San Jose.....- 1,921,404 1,105.655| +73.8|  2.200,194| 2,584,127 
Northera N. J. 24°176,117| 26,477.435| —8.7| 31,383,891] 38,842,719 ‘ SantaBarbara-| = 1,311,880 a ee og MM Ry te 

orthern N. J. 176, 477, . -383, 842, Santa Monica- 949,065 767.216| +23.7 1,170,793 1,904. 
Total (12 cities)|4,287,729,681/2,720,354,442| +57.6|3,105,973,435|5,681,806,402 - Stockton-.---. me ie MB 5 I 
* Total (13 cities)} 197,862,189] 148,316,061] +33.4| 190,202,703] 258,810,115 

Pa Atoona | **587,006| 282.618| 737.2] 458,000 on CS Pe 77 
a.—Atoona. . . - 666 Sis) +37. ‘ , cities)... 2... 6,180,872,394|4,022,956,977| +53.6|4,879,552,021|8,378,804,318 
Bethlehem. ~... b b b b b ed andl 
pm ne he Bee eee) et] 1 Taa'sesl  22ie'3on Outside New York|1,982,649,383| 1,385,614,406| +43.1]1,874,642,504)2,828,565,188 
Philadelphia_..| 329,000,000] 211,000,000] +55.9| 269,000. 408.000,000 

apenas 1.018.838 978.191} +4.2| 2.201.049] 2.841.152 

ee 2,133,883] 1,981,450] +7.7| 2,387,304 4.296.517 Week Ended April 19. 
Wilkes-Barre 1.383.954 1,480,127} —6.5| 1.629.732| 3.097.052 Clearings at— 
a 981.791 873,727| +12.4 1,070.019 1.699.839 Ine. or 

N.J.—Trenton_- 2,825,000 1,927,000} +46.6| 2,270,000 ,160.000 1934. 1933. Dec. 1932. 1931. 
Total (9 cities).| 338,781,160| 219,382,768] +54.4| 280,606,937| 427,720,598 Canada— $ $ % $ $ 

Montreal ___..-- 94,094,102} 51,769,389) +81.8| 75,.289,527| 127,344,347 
Fourth Feder|al Reserve D|istrict—Clev|eland— Toronto_...-... 117.807.099| 55.368.458|+112.8| 72.317.641| 109,102,119 

Ohio— Akron... - c c c c c Winnipeg....... 84.475.742 30,418,045 t 13.3 34,628,855 44,001 440 
Canton..-..... c c c c c Vancouver...... 4,903,89 .295,9 y ’ ¢ ° ¢ 
Cincinnati....| 43,130,576} 32,321,269) +33.4| 45,153,000) 55,076,562 Ottawa........ 4.827.586,  3,020.437| +59.8| 4,869,791 7,543,402 
Cleveland... 59.282.843| 38.831.286| +52.7| 68.810,903| 99.377.036  Quebec.___.....- 3.588.728|  2.724.681| +31.7| 3,979,173]  6,245.023 
Columbus.....| 8,032,800} 6,911,700] +16.2| 6.880.500} 11,280,000 Halifax. .......- 2.272.707| 1,555,118} +46.1| 2,148,911 3.004.077 
Mansfield__-_- 1,275,456 765,582 +66.6 1,266,567 1,389,408 Hamilton_.---_- 3.544 028 2.514.615 +40.9 3,580.046 5.245.333 
Youngstown -. CT Sc adue 4,463,126 5 ,436 5 ¥ E 

Ys— Pusu. 86,942,487| 68,231,134) +27.4| 79,558,971| 151,698,330 St. Joha..77 1,653,369 1,165,030 +41 9 i 807.451 2,695,089 

Victoria... 1.491.514 999.1 : 542, . 
Total (5 cities).| 198,664,162] 147,060,971| +35.1| 201,669,941] 318,821,336  London......... 2°654.597 1,751,066, +51.6| 2.371.059] 2,801,784 
miesineis tnesehtie-=<etenlont aba eros aaa|  ganecseal tisa| 4.566.818]  8:318°801 

Fifth Federal |Keserve Dist — Richm)|ond— ES eee a R 489 ,32 - ° ’ ° 8 

a se ses] etdaal tard) Seeee| Sana 

Va.—Norfolk ... ,074, . J ms ¢ d ¢ Lethbridge. ..... 95,940 61, “ ’ i 
Richmond ..--| 28,322°672| 22'351,956| +26.7| 25.385.968| 341485603 Saskatoon. 7 1,135,450 943.859] +20.3 1,434,966 1,827,877 

8. C.—Charleston 921.021 699,281] +31.7 868.243 1,572,988 | Moose Jaw...... 70,030 390,484) +20.4 540.869 769.397 

Md.—Baltimore.| 51,749.424| 34,137.059| +51.6| 53,826,754] 78,217.853 Brantford......- 806.936 560.175} +44.1 758.659} 1,006,659 

D.C.—Washing’n| 14.884:821| 8,763,643] +69.8| 20,031,777] 24,154,156 Fort William. ...- 658,062 457.913| +43.7 623.316 628.428 

. New Westminster 470.355 277.041| +69.8 432,985 531.440 

{ Total (6 cities).| 98,092,011] 68,102,821] +44.0| 102,957,646} 142,202,334 Medicine Hat... 207.815 145,396| +42.9 179,285 235.854 

Peterborough. --- 646.738 427.916| +51.!; 555.085 683.853 
Sixth Federal |Reserve Dist|rict—Atlant|a— Sherbrooke. ._.-. 541,936 481,181) +12.6 632,601 716,620 

Tenn.—Knoxville|  2.692.783| | 3,829,719] —29.7| 2,333,003] 2,000,000 Kitchener.... ~~ 981.780 625.721| +56.9 750.719 984.597 
Nashville..... 12°723.265| 9,179,521] +38.6| 9,187,609] 12.744:769 Windsor........ 2,657,207 1,827.543| +45.4|  2,928.609|  3,731.636 

Ga.—Atlanta....| 42,200,000] 29,600,000} +42.6| 32,700,000} 36,306.126 Prince Albert... 50.921 168.881| +48.6 310.364 66,895 
degen cece] ahs cana] seers) ages Monnens cee ee tee) sea eas 
a... 552,698 ¥ ; 40: 89, Kingston _...__. 553,186 68,663 : : ‘9y. 

Fla.—Jack’nville | 15,749,000} 9,680,589] +62.7| 10,004,806] 13,561,913 Chatham....... 421.929 321.393] +31.3 433.234 533,683 

Ala.—Birm’bam.| 15,944,271 9,867,107] +61.6| 9,630,663) 14.862.224 Sarnia........_. 508.897 286.197] +77.8 398.676 545.421 

; Beenie... <a. 1,130,788 665,275 +70.0 834,729 1,185,756 Sudbury. ...-.-- 666,339 373,521] +78.4 434.640 693,853 

Miss.—Jackson-- b 

| Vicksburg... -- 105,229 81,036) +29.9 85,232 100,129 Total (32 cities)| 304,688,862| 177,909,395) +71.3| 241,603,439] 356,726,089 

La.—New Orleans} 24,046,000} 13,000,000} +85.0] 26,362,913] 38,903,577 

1 Total (10 cities)} 116,143,548 77,346,423) +50.2 92,504,336] 121,785,386 b No clearings available. c Clearing House not functioning at present. 












































* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 11 1934: 

GOLD. 

The Bank of England gold reserve against notes amounted to £191,- 
080,514 on the 4th inst., showing no change as compared with the previous 
Wednesday. 

During the week the Bank of England announced purchases of bar gold 
to the total of £90,038. 

In the open market operations have been on a smaller scale than re- 
cently. Prices have ruled over New York parity and consequently there 
have been few purchases for shipment, offerings having been mostly taken 
by private operators. 

Quotations during the week: 

Per Fine 


834d. 
44: 
4d. 


mee y Value of 


Fagg 1 
6. 7-34. 


‘59d. 
‘17d. 


4s. 6d. 

. 10d. 

. 8.17d. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 31st ultimo to mid-day on the 9th inst.: 


Imports. 
Pde sicctsabh ene iF ov}. ti 
Netherlands ut 
German ny 


oe. 
2s. 
28.7. 
2s. 
2s. 
2s. 


£2 ,336,127 
Shipments of gold from Bombay last week were on a larger scale, totaling 
about £1,636,000. The SS. ‘‘Rajputana’”’ carries £710,000, of which 
£A77 ,000 is consigned to London, £223,000 to New York and £10,000 to 
Amsterdam; the SS. ‘‘President Munro’’ has £709,000 consigned to New 
York, and the SS. ‘“‘Tuscania”’ has £217,000, of which £210,000 is consigned 
to New York and £7,000 to London. 
The Transvaal gold output for March 1934 amounted to 874,112 fine 
ounces as compared with 826,363 fine ounces for February 1934 and 946,863 
fine ounces for March 1933. 


SILVER. 


The market continued quietly steady and prices showed only small 
fluctuations until yesterday, when buying on account of the [Indian Bazaars 
on a poorly supplied market caused a rise of 5-16d., prices being fixed at at 
20d. for cash and 203d. for two months’ delivery. 

China has sold and there have been small offerings on Continental ac- 
count, but reports from Washington that discussion of legislative measures 
is imminent served to deter sellers, besides attracting some speculative 
in nguiry. New York operators have given support although the same quar- 
ter was more disposed to sell at the higher level. 

Following were the United Kingdom imports and exports of silver rezis- 
tered from oe on the 3list ultimo to mid-day on the 9th inst.: 


orts. 
arviet Union ~ £96,300 
U.S.A 


British West Africa 
British India 





£216,711 
Quotations during the week: 


IN LONDON 
Bar Silver Per Ounce Standard 
Cash Deliv. 2 Mos. Deliv. 
April 5_..20d 20 1-16d 
April 6--- Od. 20 1-16d. 
April 7-...19 15-16d. 20d. 


£65,331 


IN NEW YORK 
(Cents per Ounce, .999 Fine) 


April 4 
April 5 
A 


20 8° 
20.156d. 

The highest rate of exchange onJNew York recorded during the period 
from the 5th inst. to the 11th inst. was $5.18} and thelowest $5.144%. 
TNDIAN,CURRENCY,RETURNS. 

(In Lacs of Rupees.) a, . Mar 
Notes in circulation 
Silver coin and bullion in India 
Gold coin and bullion in India 


Securities (Indian Government) 4, 124 
Securities (British Government) eatih 


The stocks in Shanghai on the 7th inst. consisted of about 135,100,000 
ounces in sycee, 369,000,000 dollars and 21,000,000 ounces in bar silver, 


as S_ compared with about 138,400,000 ounces in sycee,§364,000,000 dollars 
and 19,800,000 ounces in bar silver on the 29th ultimo. 





3.736 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


BP sat., Mon Tues., Wed., Thurs.,} Frt., 
Apr. 21. Apr. 23. Apr. 24.QfApr.25. Apr.26. Apr. 27. 
Silver, p. oz... 19 11-16d. 19%d. 19 5-16d. 18%4d. 184d. 184d. 
Gold, p.fine 02.1358. 8d. 135s. 744d.135s. 11d. 135s. 64d. 135s. 7d. 135s. 11d. 
Consols,24%%-. 79 13-16 79% 79 7-16 79% 78% 78% 
British 3% “dl 
War Loan__-_104% 104% 1044 104% 102% 102 *¢ 
British 4%, 
1960-90 113 


113% 113 113 
French Rentes 
(in Paris)— 
3% .---f. 74.20 
French War L’n 
(in Paris) 5% 


1920 amort-__ 109.50 111.75! 113.75 111.25 110.40 111.25 


The price‘of silver in New York on the same days has been: 
Silver in New 
York, per oz. 45cts. 


76.00 76.40 64.60 74.70 65.10 


44% cts. 433{ cts. 42 cts. 42% ects. 43 cts. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been. 
as follows: 

Apr.21 Apr.23 Apr.24 Apr.25 Apr. 26 Apr. 27 

1934. 1934. 1934. 1934. 1934. 1934. 

Francs. Frances. Francs. Francs. Francs. Francs. 
11,300 11,400 11,400 11,200 11,200 
1435 1.444 1.421 1,415 -.-- 

165 169 165 

258 257 254 

(300 18,200 18,200 
2'345 2.345 2.340 
1.820 1,840 1,850 

23 23 24 26 

202 208 
018 1,022 
160 160 
286 287 
732 

2.080 


2 Fon 
ae 


692 
827 
598 
760 
1 SD 


Bank of France 

Banque de Paris et Pays Bas... 1,453 
Banque d’Union Parisienne. __-. 171 
Canadian Pacific 262 
Canal de Snez 18,500 


“254 
18,400 


Coty 8 

pe A 

Credit Commercial de France... 

Credit Lyonnais 

Eaux Lyonnais 

Energie Electrique du Nord. -__-. 

Energie Electrique du Littoral _ . 
Kuhimann 


L’ Air Liquide 
Lyon (P L M)-.- 


65 


Rentes 44%, 1932 B 
Rentes 5%, 1 

Roya] Dutch 

Saint Gobain C & C 
Schneider & Cie 


Tubize Artificial Silk pref 
Union d’Electricitie 
Wagon-Lits 





THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 
Apr. Apr. Apr. Apr. Apr. 
:: ae oe ae oe 
Per Cent of Par 

Reichsbank (12%) 147 147 146 
Berliner Handels-Gesellschaft ©) 86 86 86 
Commerz-und Privat Bank A G 46 46 46 46 
Deutsche Bank und Disconto-Geselischaft._ 5‘ 57 57 57 


60 60 60 
Deutsche Reichsbahn (Ger Rys) pref (7%) -.113 3 COié‘i KD 
Aligemeine Elektrizitaets-Gesell (A EG)... 27 26 25 26 
Berliner Kraft u Licht (10%) 128 1370S «8857 127 
Dessauer Gas (7%) y 120 120 121 
EE ins niticadcamonmoenbnewew 96 95 96 
Hamburg Elektr-Werke (8%) 111 112 
Siemens & Halske (7%) 134 134 
IG Farbenindustrie (7%) 138 138 
Salzdetfurth (744%) 141 
Rheinische Braunkohle (12%) 212 
Deutsche Erdoel (4%) — 
Hap: : : ‘ 27 
Wardisusecher DAN 6 waa de ota eedeb ieee 2 2s 30 


Apr. 
27. 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Friday 
April 27 1934: 





Bid. | Ask. 
Anhalt 7s to 1946 £30 40 
Argentine 5%, 1945, $100 os o7 


pieces 
Antioquia 8%, 1946 28 32 
Austrian DefaultedCoupons|f %§/115 
Bank of Colombia, 7%, Bo 1712 
Bank of Colombia, 7%, S172 


Hungarian defaul 

Hungarian Ital BE 7Ks. "32 
Jugoslavia a brs 
Jugoslavia 

Koholyt 6358, 043 

Land M Bk, Warsaw 8s, °41 
Leipzig O’land Pr. 6 Ks, "46 
Leipzig Trade Fair 78, ~e 


Toi2 
1912 


scrip 
Brandenburg Elec. 6s, 1953 
Brazil funding a. "31-51 


48, 
Cali (Colombia) 7%, 1947 


Callao (Peru) 744%, 1944 
Ceara (Brazil) 8%, 1947_- 
scrip 


Rio de Janeiro 6%, 1933 
Rom Cath Church 6 Xs, *46 
R C Church Welfare 7s, '46 
Saarbruecken M Bk 6s, °47 
Salvador 7%, 1957 
Salvador ph oe of dep °57 
ete Hee 

c Cuaberian (Brazil), 

wits 1947_ 

Santander (Colom) 7s, 1948 
Sao Paulo (Brazil) 68, 1943 





In- 

vestment 7 }4s, 1966... 
Govt. 534s, 1937... 

French Nat. ry? 8S. 68,°52 


Siem & Halske deb 6s, 2930 
Stettin Pub Util 7s, 1946 _. 
Tucuman City 7s, 1951-_-- 
Tucuman Prov. 7s, 1950-- 
Vesten Elec Ry 7s, 1947-.-. 
Wurtemberg 73 to 1945... 


Housing & Real Imp 7s, ’46 
Hungarian Cent Mut 7s,’37 
Hungarian Discount & Ex- 

change Bank 7s, 1963... 


S Flat price. 
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TREASURY MONEY HOLDINGS. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of January, 
February, March and April 1934: 











Holdings in U.S. Treasury| Jan. 1 1934. | Feb. 1 1934. | Mar. 11934. | April 1 1934. 
s 3 $ $ 

Net gold coin and bullion.| 274,608,953) 346,269,963/3,302,788,571/3,197,338,263 
Net silver coin and bullion] 47,679,232} 49,662,843) 47,381,652) 46,199,257 
Net United States notes. 3,524,666 2,422,372 2,864,366 2,133,836 
Net National bank notes- 19,567,388 19,170,668] 17,774,695] 21,174,245 
Net Federal Reserve notes} 17,110,685) 16,569,475) 17,041,690 16,459,125 
Net Fed. Res. dank notes_ 1,919,197 1,930,137 1,876,159 2,359,041 
Net subsidiary silver ---.-- 10,212,774) 11,042,114) 11,324,018 10,228,262 
Minor coin, &c......--- 29,404,497 7,361,766 6,965,532 7,194,504 

Total cash in Treasury.| 404,027,392) 454,428,981] 3408 016,683) *3303086,533 
Less gold reserve fund...-| 156,039,088} 156,039,088) 156,039,088} 156,039,088 





Cash baiance in Treas'y} 247,988,304 
Dep. in spec’! depositories 
account Treas'y bonds, 


298 ,389,893/3,251,977,595|3,147,047,445 





Treasury notes and cer- 
tificates of indebtedness} 1,006,825,000) 1,312,308 ,000) 1,944,487 ,000/ 1,914,432,000 
Dep. in Fed. Res. bank._| 104,372,400) 313,833,868) 109,848,573 98,536,605 
Dep. in National banks— 
To credit Treas. U. S_- 7,145,171 6,595,383 7,190,726 6,698,242 
To credit disb. officers _ 24,063,320 20,911,600} 21,844,679 23,649,134 
Cash in Philippine Islands 1,119,368 1,179,767 1,054,228 862, 
Deposits in foreign depts- 2,739,960 2,814,141 3,020,749 2,724,887 
Pe Ee EAE DELL. senacdntedl sbbnaddnsdl,. cddcaccciel, sabawaeutt 
Net cash in Treasury 
and in banks_-_..-..- 1,394,253,523) 1,956 ,033,009/ 5,339 ,423.550/5,193,951,011 
Deduct current Liabilities.| 368,104,900} 418,831,897] 437,654,630] 376,080,395 

















Available cash balance -!1,026,148,623)1,537,201,112!4,901,768,920!5,817,870,616 





* Includes April 1 $37,646,563 silver bullion and $4,721,428 minor, &c., coin 
Dot included in statement “Stock of Money.” 








BREADSTUFFS. 

Figures Brought from Page 2958.—All the statements 
below, regarding the movement of grain—receipts, exports, 
visible supply, &c.—are prepared by us from figures col- 
lected by the New York Produce Exchange. First we give 
the receipts at Western lake and river ports for the week 
ended last Saturday and since Aug. 1 for each of the last 
three years: 























| | 
Receipts ati— Flour. | Wheat. Corn. Oats. Rye. Barley. 

Ddis. 1962bs| bush 60 Ibs bush. 56 Ibs. bush, 32 Ws bush.56lbs. bush.48Ibs. 
Chicago __...| 148,000| 213,000 662,000 163,000, | 5,000| 188,000 
Minneapolis..| _.___- | 808°000 50,000 42'0001 53,000, 341,000 
Siccal <omedae | 188/000 45,000) .....- | 115000 2/000 
Milwaukee__.. 13,000 2'000 125,000 11,000) 1,000 243,000 
Cast. denen 164,000 20,000 28,000, ...... 1,000 
el A aap 17,000 14,000 16,000, 5,000 14/000 
Indianapolis.-| _-.._- 37,000 180,000, 132,000, 18,000 _____- 
St. Louis...-| 121,000, 171,000 201, 142,000, 7,000 9,000 
Peoria... - 000 000 194,000, 60,000 15,000 ~— 21,000 
KansasCity... 13,000 517,000 187,000 22,000 .......  _.2__- 
Cites! § wandus | 147,000 —- 106,000) tt. - atonal > heniine 
St. Joseph.--|  _...-- 34,000 nt. $00 ~ ccousd naccer 
iis iim | 148,000 Se  exwees Dee tueaké lense 
Sioux teh Satie italeas 10,000 ,000) a | «skeen 3,000 
alti | hha wee 91,000 79,000, 171,000 7.000 16,000 

—— ea t 
Total wk.1934, 331,000, 2,350,000 1,935,000, 810,000 122,000, 857,000 
Same wk.1933| 444,000! 4,150,000 4,168,000, 1,997,000, 305,000! 1,208,000 
Same wk.1932) 372,000, 4,382,000 2,605,000, 1,446,000, 80,000, 486,000 

Since Aug. 1— ail | 
tail |13,034,000 172,985,000 158,522 56,852,000, 9,082,000 41,843,000 
1932_-.--- \14,477,000'255, 163,000 143,922,000, 68,797, 000 8,753,000 32,324,000 
1931___.- 15,825,000 257,091,000 100,717,000 55,981 5,524,000 27,620,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 21 1934, follow: 





| f l Nl { 
Receipts at— | Flour. | Wheat. | Corn. | Oats. - 2 7 











| Barley. 

bis. 196Ibs bush. 60 lbs. 'bush. 56 lbs. bush. 32 Ibs. bush .56bs. bush.481bs. 
New York-- 112,000 81,000 4,000, gee te Besta 
Philadelphia_-| 26,000 16,000 57,000 12/000, 21,000 2,000 
Baltimore_.--| 10,000) 7,000 22,000 16,000 70,000, -_---. 
Norfolk _----- | cecal OS alain SE- | «deus b> eileen’) babes 
New Orleans* Sh 63,000 SF COR sewee a pen eoe 
Galveston- - - -; eines 27,000 Se ‘waneent § Siseedl” \eevese 
St.John, West 61,000 102,000 --.--. boc, Aealibaean. © aescaeira Sa, dil 
Boston. -----| Beers: 2,000 ee” seed ° Vee 
Malifax____-- | 20,000) SEE (: .conaue- ~duacwewan Ye becees Bi =e ee 
Total wk.1934 272,000 339,000 _—«:166,000| _110,000 1,000, ,000 
Since Jan.1'34 4,252,000, 12,888,000, 1,787, 000 1,641,000, 853,000 136,000 
Week 1933_.| 284,000| 640,000 94 4,000) 118,000, 5,000) 1,000 
Since Jan.1’ 33 4,625,000’ 10,398,000 1,444,000 1,333,000 167,000' 65,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 21 1934, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

. & -. See 576,000 1,000 GOIG) vecbedl ‘ccoaves aaa 
Del ceed  nweacbek. name Da! ‘Gaskins wteukd  odedes 
0 SSS en re GM Sama “debe dh dak Matee 
I  wascned ~ setenst. «nbenien I) ee eee 
ES ae eee SR i dadnodel sivas . pattee 
St. John, West_---- ft ee Ge “kcienaal) adesdel neawees 
a ' oe PM Sse). wakemel SF bvienek 
Total week 1934-- 774,000 6,000 IT. “naked © “wacuselt. ean 
Same week 1933-_---. GEESE. aatine 63,775 SG « cussed’? lean 





The destination of these exports for the week and since 
July 1 1933 is as below: 
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Flour. Wheat Corn 
Exports for Week 
Since Week Since Week Since Week Since 
July 1 to— Apr.21; July 1 Apr. 21 July 1 Apr. 21 July 1 
1934. 1933. 1934. 1933. 1934. 1933. 
Barrels.| Barrels. Bushels. Bushels. | Bus . 
United Kingdom_| 74,085) 2,272,265 158,000} 34,688,000} -..... 317,000 
Continent -_-—___ . 5,010 559,142 613,000} 49,329,000 5,000 242,000 
So. & Cent. Amer.| 1,000 52,000 ,000 . jee” 1,000 
West Indies_-____-_ 9,000 702,000} -..... 42,000 1,000 45,000 
Brit. No. Am. Col. pees. Ot UGE: oubenehsl ) teekadel. <tedes 1,000 
Other countries_._| 5,920 180,448 nse eten 668,000) ..-... 11,000 
Total 1934__.__ 95,015) 3,812,855 774,000} 85,152,000 6,000; 617,000 
Total 1933. ...... 63,775! 3,153,091 686,000'125,234,000} -...-- 4,771,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 21, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush bush. bush. h. 
MEER cancostenenad — | Ee 39,000 Laat. sees, 
WOW RO Rkctanadccnaccs. 76,000 126,000 60,000 *33,000 10,000 
™ PE cweneuss eke ae. | abe © {eeies.-. .otneee 
Philadelphia...........-. 247,000 48,000 76,000 a173,000 6,000 
PE Riidigteccvaccaws 885,000 20,000 74,000 b50,000 ,000 
Newport News.......... 243,000 2 = =—$s_ spas  eertidiiam écuune 
New Orleans. .-........-. 28 ,000 155,000 49,000 See  atnche 
GREG cabdicacsuoae Pt: “iene seein >was sigma 
Ph Oe eee 2,437,000 155,000 413,000 5,000 26,000 
Weieasckiccouneaad Gee = Sans ‘as oo a as 
po eee eet 2, ,000 et  tindes ‘“Gtages  sencmm 
Gh, PEs d cnc ancwudan 1,391,000 2,425,000 = 11,000 
BARGES CHF . .ccccscocss J ,000 3,456,000 284,000 92,000 53,000 
GH San wt tee coddans 4,870,000 6,474,000 1,106,000 79,000 59,000 
ee Ne 350,000 65,000 2,000 5,000 11,000 
ae 3,095,000 984,000 249,000 105,000 18,000 
— pdbsiosewed 1,000 1,760,000 See | | ddeesw — sestee 
pies Ch RewOtenees 9,000 96,000 156, Pr 6, 
Chicago eeltidinticawesiond& 2,660,000 20,340,000 2,470,000 3,365,000 1,028,000 
e GE kisccwess 3 «6 cote: Gee {dee SVaee | phesen 
SEW. 4 cacdccscces 12,000 3,330,000 1,624,000 49,000 635,000 
re a sin se, See 292,000 LC a 
Minneapolis. .....-.--.- 19,477,000 4,563,000 13,927,000 2,794,000 6,937,000 
CC a ee 12,802,000 6,206,000 11,401,000 2,753,000 1,863,000 
eee 136, ,000 ,000 ,000 8,000 
DEEDS. 5's a cescnecseses 2,996,000 6,200,000 739,000 1,177,000 529,000 








Total April 21 1934... 86,604,000 57,377,000 33,865,000 10,944,000 11,272,000 
Total April 14 1934... 87,690,000 59,350,000 34,962,000 11,086,000 11,494,000 
Total April 22 1933_..125,544,000 30,932,000 21,350,000 7,972,000 8,364,000 


* All Polishrye. a Includes foreign rye duty paid. b Also has 230,000 Polish rye. 


Note.—Bonded grain not included above: Wheat, New York, 843,000 bushels; 
New York afloat, 137,000; Boston, 220,000; Buffalo, 126,000; Buffalo, afloat, 
263,000; Duluth, 6,000; total, 1,575,000 bushels, against 3,263,000 bushels in 1933. 





Canadian— Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
Se ee rf ee 119,000 455,000 146 ,000 
Ft. William & Pt. Arthur.73,876,000 -_..--- 4,977,000 2,194,000 4,975,000 
Other Canadian and other 
water points_.....--.-- 4 8 ne 1,778,000 451,000 404,000 
Total April 21 1934__.105,937,000 -.-... 6,874,000 3,100,000 5,525,000 
Total April 14 1934__.106,574,000 ---.-.. 8,239,000 3,107,000 5,518,000 
Total April 22 1933_._.101,942,000 -..... 4,334,000 3,422,000 2,767,000 
Summary— 
ME 5 ae ce ee ew oun 86,604,000 57,377,000 33,865,000 10,944,000 11,272,000 
=e Ce er 874,000 3,100,000 5,525,000 





Total April 21 1934___192,541,000 57,377,000 40,739,000 14,044,000 16,797,000 
Total April 14 1934. __194,264,000 59,350,000 43,201,000 14,193,000 17,012,000 
Total April 22 1933. __227,486,000 30,392,000 25,684,000 11,394,000 11,131,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the week 


ending February, April 20, and since July 1 1933 and July 2 
1932, are shown in the following: 























Wheat. | Corn. 
Exports. Week Since | Since Week | Since , Since 
Apr.20 | July 1 | July 2 | Apr.20| Juy1 | July 2 
1934. | 1933. 1932. 1934. | 1933. | 1982. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.| 3,449,000 1178, 130,000/246,978 ,000 9,000 730,000 _ 5,458,000 
Black Sea_.-| 1,096,000 38.843,000| 19:456,000| 527.000) 29,543,000 57,511,000 
Argentina__-| 1,896,000 108,962,000) 82,418,000} 4,390,000/170,396,000 165,821,000 
Australia . _-| 1,430,000| 74,923,000132,391,000, __-__- (ie 38 Dogp ee 
Oth. countr’s| ‘280,000 23,208,000, 22,445,000, 238,000 9,945,000 29,523,000 
Total_..-- 8,151 ,0001424,066,000 503,688,000 5,164,000210,614,000 258,313,000 











NATIONAL BANKS. 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

CHARTERS ISSUED. 
Apr. ity, Ma" National Bank in Pocomoke City, Pocomoke 
“ RepiieeerieRs yoe tye ts Pee pn 
President, . Harlan Robertson; Cashier, J. C. Stevenson. 
Will ~R No. 6202, The Citizens ‘National Bank of 


Pocomoke City. 
Apr. ‘oes te First National Bank at McKees Rocks, McKees 


Capital. 
$50,000 


ocks 150,000 
Capital stock consists of $75,000 a stock and $75, . 4 
preferred stock. President, T. Friend; Cashier, E. 
Sutton. Will succeed No. "5142" The First National Henk 
of McKees Rocks 
Apr. 14—Walters National Bank, IE, AIR toric nrcne an @ 
Capital stock consists of $20, 000 common stock and $30; ~ 
referred stock. President, C. C. Stephens; Cashier, 
. Reynolds. Will succeed No. 12118, The American Ne: 
ank of Walters, and No. 7811, The Walters National 


Apr. 16—The Union National Bank of Superior, Superior, Wis_- 
Capital stock consists of $80,000 common stock and $120,000 
preferred stock. President, Joel 8. Gates. Cashier, d. 
Jeppeson. Will succeed No. 9140, The United States Na- 
tional Bank of ee - 
Apr. 16—The District National Bank of Chicago, Chicago, Il_- 
Capital stock consists of $100,000 common stock and $100,000 
preureed stock. President, Clarke Washburne; Cashier, 
€S, Herrod. Pri Organization. 
Apr. 19 First National Bank in Gladstone, Gladstone, Mich- - - 
Capital stock consists of $20,000 common stock and $30, 009 
referred stock. President, Elof Hanson; Cashier, E. J 
oreus. Will succeed No. 10886, The First National Bank 
of Gladstone. 


50,000 


200,000 


200,000 


50,000 
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Apr. 19—First National Bank in Wampum, Wampum, Pa 
Capital stock consists of $25,000 common stock and $25, o™” 
referred stock. President, H. E. Marshall; Cashier, E. 
cMillin. Will succeed No. 6664, The First National Bank 
of Wampum. 
Apr. 19—First National Bank of Goshen, Goshen, Ind 
.. Capital stock consists of ,000 common stock one $60. 1” 
preferred stock. President, O. M. Kinnison; Cashier, 
Cornell. Will succeed No. 2067, The City National Bank ¥e 
Goshen. 
Apr. 20—Marlin eae my Marlin, Texas 
Capital stock consists of $100,000 common stock and $100,000 
ores stock. ress. Mrs. Emma Reed: Cashier, 
. T. McKinley. Will succeed No. 5606, Marlin-Citizens 
National Bank. 
Apr. 20—The Naperville National Bank, Naperville, Ill 
President, Win G. Knoch; Cashier, Louis H. Clemens. Will 
succeed No. 4551, The First National Bank of Naperville. 


VOLUNTARY LIQUIDATIONS. 


Apr. 14—The First National Bank of Onancock, Onancock, Va- 
Effective April 10 1934. Liq. Committee, J. 8. Waples, 8. F. 
Rogers Sr., and B. T. Gunter Jr., care of the liquidating 
bank. Succeeded by ‘‘The First Nationai Bank in Ona 
cock,’’ Charter No. 13878. 


Apr. 16—The Oystermen’'s National Bank of Sayville, Sayville, 


Effective Apr. as 1934. —_" pom. John A. Bergen, Say- 
ville, N. Y. bsorbed by The Osytermen's Bank & Trust 
Co. of Sayville. as Es 


Apr. 17—The Fayette County National Bank of West Union, 
West Union, I 
Effective March 14 1934. Liq. Committee, B. D. Chandler, 
F. W. Schneider and H. W. Hall, all of West Union, Iowa. 
Succeeded by ‘‘The First National Bank of West Union,"’ 
Charter No. 13978. 
Apr. 17—The First National Bank of Altamont, Altamont, Ill_- 
Effective April 12 1934. Liq. Agent, J. A. Rhodes, Altamont, 
Ill. Succeeded by ‘The First National Bank in Altamont,’ 
Charter No. 139 
Apr. 17—The Oak Hill ‘National Bank, Oak Hill, W 
Mi itective March 19 1934. Liq. Committee, O. F. Kessler, 
C. E. Mahan Jr., and W. R. Herndon, care of the liquidat- 
ing bank. Succeeded by The First National Bank of Oak 
Hill, W. Va., Charter No. 14034. 
Apr. 18—The First National Bank of Owenton, Owenton, K 
‘Bitective Te oy 13 1934. Liq. Committee, T. B. Foster, 
Cull, Chas. Marshall ane Sam‘! Stamper, care of 
lg liquidating bank. Succeeded b y “The First National 
Bank in Owenton,"’ Charter No. 14026. 
Apr. 18—The First Netonel Bank of Windham, Windham, N. Y. 
Effective atpres 23 1934. Li ames. Harry Miller. Wind- 
ham, . Succeeded by T ie National Bank of Windham, 
Charter No. 13962. 
18—First National Bank in Wellington, Wellington, Ohio- 
AR vive Oct. 28 1933. eG Agent, The First Wellington 
Bank, Wellington, Ohio bsorbed by The First Welling- 
ton Bank, Wellington, Ohio. 
Apr. 19—The First Nationa] Bank of Blackfoot, Blackfoot, Idaho 
Effective Jan. 2 1934. Liq. Agent, Idaho Bank & Trust Co., 
Pocatello, Idaho. Absorbed by Idaho Bank & Trust Co., 
Pocatello, Idaho. 
Apr. 19—The First National Bank of Garfield, Garfield, N. J_- 
Effective April 17 1934. Liq. Agent, B. N. Beaumont, care of 
the liquidating bank. Succeeded by ‘First National Bank 
in Garfield,’’ Charter No. 13946. 
Apr. 20—The Peoples National Bank of Elkins, Elkins, W. Va... 
Effective April 16 1934. Liq. Committee, ©. M. Marstiller, 
Sheffey Taylor and C. B. hetsell, care of the liquidatin 
bank. Succeeded by The Tygarts Valley National Bank o 
Elkins, Charter No. 14002. 


BRANCHES AUTHORIZED. 
Sue. 6 T First National Bank at McKees Rocks, McKees 


ocks, Pa. 
Location of branch: 238 Helen St., 
Sts.), McKees Rocks, Pa. 


(corner of Ella and Helen 
Certificate No. 980A. 


AUCTION SALES. 


Among other securities, the following, not actually dealt 
in at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia, Baltimore and Buffalo on 
Wednesday of this week: 


By Adrian H. Muller & Son, New York: 
Shares. Stocks. 
30 National Electric Power Co. (Me.) 6% preferred, par $100 
100 Sauquoit Silk Manufacturing Co. (Pa.), no par 
25 ring: 9 Reggae Milk Co. (Ind.) 7% cumulative preferred, par $100 








$ per Share. 


$10, 000 ‘Lake Worth Drainage Dist., Palm Beach County, Fla., 6% neate 
due Dec. 1 1947. Certificate of deposit 
$10,000 The William Leard Co., Inc. (Pa.) lst mtge. 6% gold bonds, due 
Oct. 1 1955. Oct. 1 1934 & subsequent coupons attached $500 lot 
50,000 rubles Russian Government 54% short-term war loan (internal) of 
1916, due Feb. 1 1926, with 2d & subs. coup. attached; $3 coupon due 
July 1 1937 of San Antonio Public Service Co. lst mtge. & ref. gold bond, 
30-year 6% series A 


By Adrian H. Muller & Son, Jersey City, N. J.: 


No sales. 


By R. L. Day & Co., Boston: 
Shares. Stocks. 
25 Dwight Manufacturing Co., par $15 
2 New England Power Association preferred, par $100 
25 Western Massachusetts Companies 
2 Hotel Kimball Co., preferred, per $100 
24 Haverhill Gas Light Co., par $25 
20 Eastern Utilities Associates convertible 
46 Eastern Utilities Associates common 
10 Galveston Houston Electric Co. common, par $100 
25 Saco Lowell Shops common 
64 Summerill Tubing Co., par $100 
20 Massachusetts Lighting Companies common 
20 Massachusetts Lighting —— $6 preferred 
5 Boston Insurance Co., par $100 
Bonds— 
poor pan a. ™, pin 1946 55% & sor 
e cate of proof o wean Somerville Inst. for Savs. for $2,657.10-100, of 
which 50% has been paid : " 


By Crockett & Co., Boston: 
Shares. Stocks. 
200 American Felt Co. common 
1 American Manufacturing Co. preferred ,par $100 
A Se et Eh a eRe eras 2414 
25 Saco Lowell Shops 2nd preferred, par $100 
60 J. H. Horne & Sons Co. common 
10 Boston Woven Hose Rubber Co. 


$ per Share, 
10% 


Bonds— 
$1,000 Salt Lake & Ogden Ry. Ist 58, Feb. 1 1934 
By A. J. Wright & Co., Buffalo: 


Shares. Stocks, 
3 Rustless Iron & Steel common 


Chronicle 
By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 

6 First National Bank of Philadelphia, par $100 

20 Philadelphia National Bank, par $20 

20 Girard Trust Co., par $10 

30 Penna. Co. for Ins. on Lives & Granting Ann., par $10 

25 Camden Fire Insurance Association, par $5 

40 Fire Association of Philadelphia, par $10 

9 Thirteenth & Fifteenth Streets Pass. Ry. Co., par $50 

6 5-20 General Water, Gas & Elec. Co. common 

Philadelphia Cricket Club golf certificate 

10 City National Bank 
Bonds— 

$2.000 Philadelphia Co., Pittsburgh, Pa.,5%. Due Dec. 1 1967; fully reg__.. 83 

$1,000 Texas-Louisiana Power Co. 54% list mtge. series B. Due 1960 
Certificate of deposit 


By Weilepp, Bruton & Co., 
Shares. Stocks. 
$146.96 Baltimore Trust Co. certificates of indebtedness 
5 Arundel Bidg. & Constr. Co. common: 200 Druid Realty Co. common 
6226 Hamilton Gas Co. voting trust common 
700 Hamilton Gas 
54 Property Holding Corp. preferred (par $100): 25 common 
244 Richmond Sand & Gravei (iio par) 
22 Roland Park, Montebello Co. preferred (par $100) 
13 Schmidt Baking Co. common 
120 Seaboard Mortgage Co. preferred 
120 Seaboard Mortgage Co. common 
36 Silica Gel Corp. voting trust common 


DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid 


The dividends announced this week are: 


28 1934 


Baltimore: 











Per 
Share. 


When 
Payable. 


Holders 


Name of Company. of Record, 





Acme Gas & Oil 2c 
Alabama Power Co., ad DEE. CGUEE J). acawcace 3% 
2 


preferred (quar.) 
38 $14 
25¢ 


May 
July 
July 
Aug. 
June 
July 
May 
June 
June 


a 
Nee dohdoo 


May 
June 
June 
July 
May 
June 


ef re es ere 

SEE: EEE ONE Dk gb ok wd centvabicranss 
American Chicle rey? 
American News (bi-monthly) 
American Tobacco Co. com. & com. B (quar.)_-. 
Bamberger es ) & Co.6%% pref. (quar.) 
Balumer's, inc.. common (quar.) 

Preferred ( 


ee 
ee Re ee 


Se Cn Orb Qari 


— 


yy pe ee ee 
Bankers & Shippers {ns. of N. Y. (quar.)_.---- 
Berland Shoe ere ft Se 
Bigelow-Sanford Carpet. 

Biackstone Valley Gas & bec, Co., pref. (s.-a.)- 
Blue Ridge Corp., $3 optional conv. pref. (quar.) 
Boott Mills 

I 0 BI GI i ok vb ddcccscccaccneus 
Bridgeport Gas Light (quar.).........-...---- 
— peg Co. common (quar.)....-...-.-- 


i) 


is) 


gueetien SE BE ee eee 
Brooklyn Union Gas Co. (quar.)- 
Buckeye Pipe Line (quarterly) 
Burroughs Adding Macine heres . TERRA e 
Cables & Wireless, Ltd erence 
California Water Service . 6% pref. (quar. ~ in 
Canadian Eagle Oi: Co., Ist pref.—dividend 
Canadian Hydro Electric Corp., lst pref. (qu. 
Camedia Tevennees THEE.) ... cccccscoccesasces 
Caterpillar Tractor 
Centra! Mass. Light & Power 6% pref. (quar.).. 
Chain Belt Co. ly) 
Charis we (quar.) 
Chartered Investors, pref. (quarterly) 
City Baking, 7% preferred (quarterly) 
Columbus Dental Manufacturing (ORR ..) concca 
PE, CE) oe cnc teeedbownduecs 
Connecticut Power Co., com. (quar.)......... 
Connecticut Ry. & Lighting (quar.)........--- 
4\%% preferred (quar.) 
Consolida' ed Gas Co. of N. Y. common (quar.)- 
Continental American Life Ins. Co. (Del.) (qu.) 
Crown Cork & Seal, pref. (quarterly 
Deere & Co., preferred 
De Mets, Inc., referred 
Denver Union Stock Yards, pref. (quar.)_..... 
Derby ‘ Gas & Electric Corp., 7% pref. (quar.)-- 
6% % preferred (quar.) 
Diamon Ice & Coal 7% pref. (quar.)....----- 
Diamond Match Co. common (quar.) 
Diem & Wing Paper pref. (quar.)......-..-.--- 
Distributors Group 
Domestic Finance Corp., 
Do ez Oil Fields Co. 
Dow Chemical 
Quarter] 
Bren (quasterty) 
East Mahanoy RR. (s. a.) 
Eastern Shore Public Service $6 pref. (quar.)- 
$6 preferred (quar 
Electric Houscheta jtilities Co , com. (quar.) 
Emerson's Bromo Seltzer, com. & B (quar.)-- 
Empire & Bay State Telecp., 4% gtd. (quar.)_-- 
= ire Gas & Electric, 6% pref. (quar.) 
% preferred C (quar. ) 
, preferred D (quar.) 
eae Power Get | participating stock-- 
Esmcnd Mills pre erred 
Fair (The), 7% preferred 
Fall River Re Se ee 
Fed. ee Finance Cosp. "alas D.C.) (qu.) 
prefer quarterly 
Ra, Wa A. of Phila. (s-a) 
Fort Py GO eee eee 
Fort Worth Stockyards (quar.).....---------- 
Freeport Texas Co. (quarterly) 
CS 2 EE EES eae 
Fulier Brush A (quar.) 
General Italian dlson Electric Amer. Shares--- 
Grand Rapids & Indiana Ry. (semi annual) ---- 
Grand Rapids Varnish Corp. Sa 
Grand Union Co., pref. (quar.) 
Hackensack & Co., lst arer. [Nee J tole eeawe 
Hackensack Water Co. common (semi ann.)..-.- 
referred class A (auar.) 
Hawai an Agricultural Co. —, 
Hecla (C. & C.) Co. (quar 
Hillman Coal & Coke Co., Pe pref. (quar.)_.-- 
Hobart Manufacturing Co. (quar. 
Honolulu Plantation Co. (monthly) 
meoover & Are CO. GD. B.odcccccescueccwscecs 
7% preferred (quarterly) 
Household Finance, pref. 
Quarterly 


at ee CO 
Dat at emt Cpt Co bet bet UR UN et et eS at at Pt tet me Cr et bt 





$2 pref. (quar.)....-.- 
(monthly) 


PRAHA 
— 
ePreKe 
—_ — a he 
P > 


= 
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2 2 
Ngee 
SKEs SLRS S 
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Name of Com Per When older. 
a 7 ° si Share. \Payable. ieee. Name of Com Per When | Holder 
os n 0. 3 
Imperial Ou a Plantation ty A 2 See #106 iitey B Abraham, & Straus 7% seam ) eth ade « ns 
ee ee Ee re ee r 25c 1 . dams-Millis Corp. common T.).---------| $134 [May 1/Apr 
Sadie Uiedso Wiles, i arel, (ames)... rl 15 Preferred COO hissdscswud 50c pr. 14 
a pea eee ats 18 | Affiliated Products, fas: Gagaihiy)-———--2<-2-| 86 May i/Abr. 19 
faternational Poercieam (oo). P corsa te 37%e | 7 Juneau Gold "Situes ( aa ——— $1 May 1 ae. 18 
ee ee r REST RTI Gt 2p ae ae araoee y 1\Apr. 10 
nim kiuthinetin hand. ..... r44c 15 Albany & Vermont R.R setmbconsndnbaets 15c |May 1/A 
5 Securities $6 preferred... ... is | Allen ti DU ata taeebicsnenigael y r. 10 
ogee CB movaley crust A Geta, ($00) 222) $3.55 -o | Bes Chemical & Dye Gorp.. cominon (aust). hrée [Sune ‘f May 31 
eo, coriiente ($500) = =2=2- 2220220202222] $8.87 31 | Allied Kid Go preferred (quatJa.nc--s-------| 815 [May llAbr. 23 
ttn ep anna ee $i +31 | Alphe hares, Ine. Sec ctcacareene ---| 87 4e [July i|June 38 
[auson Resky © Wire Co., 7% pret.--------- 1 16 num Mig. (quar.)-°<°"v2222222222222- jdbc |May 10/Apr. 30 
renin Realty Co.. 7% pref. (quiar.)--------- 31% 3° =| S0e |Sept. Zo|sept. 18 
high Power Security Corp. (qiiat.)=---=--2-- 33c - 30 i3¢ |June 30\June 13 
Lehn Mina ucts (quar) AO AE $1%6 34 a1 Sept. 30|Sept. 15 
ami RR. specia guaranteed (quar. eeeee 2 15 American capital stock ( DE Scwewneteae ec. 30/Dec. 15 
a quar.) .--- si 95 | American pore Go, com. i cddivnaneoe on Apr. 30/Apr. 16 
Luzerne Cn Oe EEL 87 =e Jpazannno=- ine 4 Class A coavertile (quarters) _— 7 oeih~ pate 
125,}8t preferred (quar « ~thpelbniaeateset nities BE : 30 AC lBSS Baan gon a wwe t seas 108 [Rey ghia: 2 
McClatchy Notenn | 5 ANE SAE AYER $a *S | Sate deck tiecel aes OL s--=-o--| bie babe, Solabe, Th 
MacMillan On r= ox pala pref. (quar.).-..--| 43%c 36 a Crayon 6% ag . § N. J.).---- poe ay 1 Abe. 10 
wy s0,Preferced (avar)-<27222222-2cTo2cTIIIL) st a8 | American Credit indummity Oo. at S;¥-------| gee [ay Ape. 3 
Marine Bancorp. Tully partic. LAd., COm-...-- 106% 8 7% preferred (quar. a. q 3 Spheres $1% |June 1 ay 35 
Initial stock ( partic. (quar.)-.-------- lSe |May ilApr. 30° Pas nn namamen 31 Sept. 1|Aug. 25 
Siatune Nevigat ———<).........-. 15¢ : 20 PMonthty Factors, Ltd. (monthly) --222222IZ=2 165 Wades idlace’ 
or peep sean @omi-ann.).2| 89444 10 | American Gas & ileciric. preterred aay) si9e ume "Slay 32 
Qyarter dy a a 5 ane ans mn on . an neral Secu i 
Midvale C _— oo . Ist pref. div. action deferred. 37 He - 30 A 33 series camelattes ania a cpap momma 74e |June 1 ry ay 15 
Milland Grocery 6% preferred Sat gaan pant $20 28 uarterlyn-r--= Corp. (quar.)-..-22.-....| 25¢ — : may 16 
‘Monsanto Chemical Works pref. (quar.).-----| $1% 20 Fes = NRO IT pa eRe are aaa 25e [Océ. Ii_2.2.2.. 
Montreal Light. He LS ee 25e . 28 American. Gens Weclinsin Gara, tacuhiei. | ae Jan 1°36|........ 
Morse Fwist Drill & MachineGo. 00-0 -=en~--| | 30e 35 | Kirin inventor neva pret. aur’)>----| 790 May ABiABr: 40" 
National Cowatner Cort con ieferted-=77-| nsi ie 35 | American Light eee gas doe [Bay TTAB 3 
ew Bedford mm tial) - --- erred (quarterly) _--- -- Ma Apr. 1: 
New England Water, &: Warehouse... -------- boc 13 | American Machine & Foundry Oo., com. (quar.) 370 May ilAbr. 13a 
Nae wee at (quar.) ight & Power Assoc.— | | |... Smerion Re las Goods (quarterly, ‘egerth womets 50 Mey 1iApr. 20 
— enon. nsurance Co. (quar.)........... ic 
16 Corporate cbs © taaat cosa 408 , 29 | American Ship Building. common (aia 57772 Bde |May 15/Abr- 30 
ee 5 alee ibs cepatalat eg rrsicaniatctebaaay 50¢ eltin: Refining, 7% Ist pref___- ay ljApr. 14 
Norfolk & Western ¥e¥- Goimmnon (quar )--—~--- ae {| Amparo Mining one oe eat MAE ame UR 1G 
Northam Warren Corp. conv. pref. (auat)-----| ©15¢ al | Androwegeein Biotic: 6% pret (aar 5-5°7-7--| gr May 4 Ape. 38 
Norwalk Tire pres. .* Go. bref pret. ( (quar.) - $i3g 4 ry bestos 2 orp. cumulative preferred (quar.)-~—- Rit May 1 Abr. 35 
0 State Life Insurance (quar.).....-------- 87 We ‘ Associa pee See eager 4 |June 1)May 15 
Pacific Fire Insura CG (quar.).....-.------ 45 22 elephone (calle). ). cq te apa ad May 1/)Apr. 20 
Pender (David) Go. cl O.------------------ 75¢ - 14 Atlan'ie C City Electric, preferred ( (quar. ).222] 87%e |May 1/Apr. 14 
Pillsbury Flour Mili class A ( (quer, a etree anette ie 87kKe 5 Atlantic Macaroni C quarterly) - .. $14 May i\Apr. 9 
Pittsb s. Inc., com eaten 19 Atlantic Steel 7% preferred (semi-annual)....... $1 |Ma : 
Pleasant Valley Wine lial) "$54 pt. qu.s.| sis 15 | Ay preferred: Tae wf | spebnmcatgeonanataps $34 May IlApe. 2t 
ortland Gas & Coke Co. 7% & 6% pref.—Divs. es hen eeRRD aes une 1 
Railways eae & 6% pref.—Divs./omitvea ” ake es ented diedannéansoul Sg jfent. I Aug. 20 
Pa on 8 oe “Vaocapeveemeer thy 30 | Aare tay Boowine bs, Ine. prior A yessssccc:] si faiey Apr. 20 
CN Bo ww 5 n= ona on nn nn nnnnnn=n-= . y Brewi mere See 
Resves Daniel (unr ncn 2-nnaa aa oe | 35 | Bangor & Aroostook Pit. Ga. coin. (gist )-22 ae [May Apr. 20 
cn tS leita tebe aepeeba 2 Dahan pndietaanounoen uly 2)May 3 
pos G,preferred (quar). ..-----------2----- sive 3 Bangor Hydro Electric, common (quar.)...... atizs wy May 31 
Ric Tinto, Lid., preferred (sem ann.)--------- m25e |. 11M Pr ( H.) & Co., pref. en déineiccannead (iG May 1/)Apr. 10 
Bic io, Lad. peetered (get esa.) =2—2727—- 328, ay 1p | Bretetrd (ghar )22"sccevensccccwcooso ti [uly i Hitns 29 
poll B7% preferred (quar.).....-- Beacon 6 pth set Niet gag berries Satan apres: 1% a" , 1\Sept. 20 
lass C & D 6% preferred (quar.).---------- $1% 27 Beatty L uring © Co. 6% preferred (quar.)| $1 od aes “e 
Roos ‘Brothers $634 preferred=--------22--=>- nish fame Ape. 2f Belding Coptic Las cone (aint Ja22272-~ 313 |May ‘i/Abe- 14 
Ru “s cist Sela pas Sea ee . 25 eneficial Industrial] )e-~----~- $1 |Ma 
Sagamore Manatacyiring (quar) aude ty 18 | Prete eran fdunrery)-cnns-cenn| Be Ri eat 
agamore Manufacturing (quar.).....--------| 1,81 |May  "TlAne. 94 Bi a a a a ae : pr. 16 
Second Investe Tk a halignuaswalie 1 . 24 nghamton Gas Works 6 4 % preferred (quar.) - ay 15 Apr. 2 
Second tevesters pea SO -), pref. (quar.) ---- OMS 1 Sane 4 | ie Electric Co. al (guar — (quar.). $134 May 1 Apr. 33 
Gecond Investors $3 preferred (quar). --------- 75c wi k Bros. Tobacco (quar.)......----------- $1% |May 1/Apr. 16 
Security Insuranc oe 12% f cohuved ETE 1c 1)May 15 ES cr canaiathnaeimaamn 37 %e |May 15|May 11 
Security Trust Ro (New Haven) (guar.).----- 35c - 25 TT oe amwbenicaes 37 Ke |jAug. 15}/Aug. 11 
Sioux City Gas & ochester, N. Y.) (quar.)_--- $5 - 20 Nee neuen Sb: Nov. 15|Nov. 11 
Southeastern as & Hlec. 7% pref. (quar.)-.-----| $1%4 3 Preferred (quar .}-2222222222222220cccc22-2 $174 [June g0/June 25 
t. ee ee . aaa alge aaa athagale gr pasate Pp ° Se . 
ear Musee Oe ta ee | ene . 23 Bloomingdale Bros ; , preferred” (quar 5222222222 132 (Dec. 3 Doc. 24 
Son Coes rere E ba coca) athe 3} | Begiok romance eH. C@sae nnn flalAne sgt. 38 
6% preferred (quar. (quar.)| 37 4c B DRE circiangessancessences 1 uly 2'June 20 
pines Wanee tee (anaes 3222202222222 $1ig - 20 Bourjois. Inc. eee to ae 
Sun od eee ae quar. ) ha ia alae Repti arses $2 ay 5 Bridgeport Mts "ae te elt ieee te $14 May 15)May 1 
gute. he ps Ante shee te em site May 25 | Briges ee eet -----~------ ASL [nay oplane: 36 
Sr. oe. Tr. Shares, series A, bearer Ys May 10 | Broadway Dept. Stores quar.) ---~-----.~- 25¢ |Apr. 30|Apr. 
a ete bearer| 6.0x8e [May 1|---1 Broadway Dept. Stores 7% preferred (quar.)..-| $17 [May } ane: iS 
Fanos anna Utilities 6% pref. (quar. (2: | er Buckeye Steel Castings Co. 6% peed. “(quar.)__- $1% |May 1|Apr. 20 
erred. series A (quar.)_ (quar.).-------- 56c ~~ Bon tit hi toes: ere gee eeennes $154 May 1/Apr. 23 
Taylor & Fenn (quar.)_-.------------------- $1% ° 39 | Buffalo Ningara a tas _Sapeeeeenere FG liApr. 23 
Oy) preferred Power Co. 5% pref. (quar.)---- $1%4 IlApr. 23 | Bullock Fund. 1 astern Power $6 Ist pret.--| ‘$1 |May IlApr. 14 
Dt 2.215 Sh dccast@oenwis June 15 ullock’s. Inc. (Los Angeles) 7% pref. (auar.).. 7k4e 
preferred (qua 4 ta eae ecco secesesee 31 4 scone 15 Calamba chine: (hos Aingsies) 7% pref. (quar.).. 31% ie 1 tS it 
SS cancainainlrtea Sipe ica eeiebe Fs 5 une 1 ref Deen en en nnn mene ic iJ > 
a preferred (monthiy)272202022022222222 sigh uly ilune 18 | Qaldany Power 02. pratenced anarteiy)——-= give [luly ifiune 18 
pote (ontnty) As Sapa aaas eet yer soe 50c ay 15 Camden Way be ‘cred ennai) 777-22 37 ne iad ib & i i 
$y preferred (mont ee ee 50c 2\June 15 | Camps Corp., 644% re nan I May ilApr. 14 
a 38 preterr |... oon oe - 18 Canada Iron Foundries, 6 % Ag - ty)... $1% |May 1/Apr. 16 
wi.2% preferred (monthly) ~222222222227==22| | 606 IMay 15 | Capedien prone oo i eS Seen es tee Apr. 15 
i  ~ uli hapa areas: err: oo AEE (QUE) eee eee “4 
do Water Power Gq. 0 ~-~-~~-a-nvazazo=ao- 12%e 1i\May ¢3 | Canadian oe TE ee Saeanes site [May ilApr. 20 
Troy & Gold Mines, Ltd - ~~ = —-— == eS ad <4 1|May 10 Canadian Dredge & Soak. oat dane gp0c [May 15 Abr. 30 
sh, RR. . (semi-ann.)-_-- . 28 anadian Industries. A & B preferred (quar.).. 4 \May 1\Apr. 
Cndererhers Pimaste 7 4 peed he saahemanetee 9 be 10\May 3 Canadian Investment ty, ret lamar .)-| Sloat tage. 3F r.31 
United Bi: o vref. A_....-..------ 3 7 POS 2 ERAS a arte: -5c.|May 1)/Apr. 14 
hwy SE eslaeenmenaiaateaete "S400 i | eee tad --————-- Side [May ilabe: 30 
Valsad Batabering ik Voundry Go. cous. (quar) $1% dul Pref preferred (quar.)...-----------| $1! ay JjApr. 20 
Preferred (quar.)---.- ndry Co. com. (quar.)| _25¢ 11 + pl 18 Preferred =: bbbcontwencccnvcocseusces $i one, ; hohe - 
Oates San Cacen weenent Go. common (quar.) _. $1% lilMay 1 | Cedar Rapids Mfg. & Power (quar.)------~>~~7 $1% |Jan. 1|----777- 
Uemea noe (quar wibboas secsendod we siac - 30|May 31 Central Arizona Light & Per ee eS 75c |May 15 Apr. “30° 
ee eae 8 ptr Piavinig Cara OS ON Ei Dee oe or 4 oars (quar.)- --- pref. (quar.) - gi May 1 Apr. 17 
r nf *y 50. «| :~Central Cold Storage (quar.)--.-------- 22-22 I : 
vanes Stores Corp., preferred ‘co Wemetalelc ee - 24% 29|May 1 Central gold storese (quar). - ag tg rt 12%e May 15 Apr. 17 
Utilicy Equities Corp. $5} ¥% prior stock-.____--- site 1s May 25 Central Hudson Gas & Electric eos gos) )- $i Fs July 2\June 30 
Vv lias niet ies daripsciahes May 15 ng trust certificates +51 c |May 1)/Mar. 
5 Pap preferred .= Co., Inc., 7% pref.------- ngtic 15|May 5 Qontrel Tilinote Securities. y pref. (quar.)_- 20c [May 1|Mar. 3t 
vie soho a alee ae eet n$3i¢ |June 10\.222272- uarverly = Corp. (quar.)-....------ --| 380 [Baz | diApe. 20 
i dleteal ts tren ined}... 22 oct h$34 |Sept. 10|__---__- uarterly ~.----~--~------2---2---2----=" 10c |A  s 
Wesson Oil & Snowdri PGs. Pouciess eet tak teed te 25¢ 1\May 15» Ce i eit hcl a EA Reni ascahteniaenaiiminsatitind ug. 15|Aug. 5 
pref. ay 15 ntury Ribbon Mill, Inc.. preferred (quar.) _. 10¢ |Nov. 15|N 
Wertchesvor Fire Yavarance Gos(abar)S"?-| ft (May Hlapr 33 | Shain fo Paseo Copper Corp ncn nce > >| 300 [May 1 May’ 19 
wenerh Cpiiiiag 06.0% bret. Giae)--—---"| ale May 1B May “X | Chery Baral co mgr 00 cise] He RR AAR A 
teint: la enspiaiaats, -Burr “Esty 9g Sorat gia etdind n 
Winchendon Electric Light & Power-_______-- sf" Apr. ped 23 Ohesapeake ell Corp. prefarred (aaa -~ — Y 31% May 1 : 38 
ania ‘ pr. 2 cago Fl . 
Below we give the dividend .. | See dhe |June 30lJune 20 
and not yet paid. This li ¥ ennounoed | in previous weeks | Shicase Yellow Cab (quar.)-——-——— = -- 25 |May 10\May -1 
eens tne veel th oe Bi ist does not include dividends an- Olpeianeti Union Terminal, 4G teed Gas 3 | Ge tee Tee 
ese being given in the preceding table. 4%, preferred ey 0) paaetepepemnapor rene — $116 Oct, 1 1'Sept. 30 
~ E  Ratk tenneeete $1% ‘Jani 36 Bee: 33 
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ey 
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. |Payable. 
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Cincinnati Sandusky & Cleveland vref. (s.-a.).- 
Citizens P: ailway (Philadelphia, Pa.)- 
City Water of row 6% Ft quar.)--- 
Gieve; Cine & By uis. 5 . (quar.)_ 

Cleveland & quar. Jadcoun 


1 guaranteed (quar. 
Sepcial guaranteed (quar. 
Cluett Peabody & Co., Inc., com. (quar.)...-- 
Coast Breweries, Ltd. ‘(qua r.) 
Columbia Gas & Electric Corn... common 
3% cumulative & convertible’ pref. (quar.)..- 
referred (quarterly) 
Conga us Ry. Pow. & Lt. se - B. (quar.) 
Commonwealth Edison 


Commonwealth Investment (an Francisco) ceae 
Goucord Gas preferred (quar.) 
eeaaes Life Assouaticn (SUR? .).ccances 


Quarterly 
Connecticut Light & Power, 64% pref. wer Fa 
5% % preferred (quar.)---.---. 
Conso) idated Amusement (quar.)-_ 
Consolidated Chemica] Industries, A (quar. Bas 
Consolidated Cigar tes oT ee. (quar. PASS 
Prior preferred (quarterly) 
Consolidated Gas o N-Y . 5% pref. (quar.)-..- 
Consolidated Oil Corp. 8% pref. (quar.) 
Consolidated Paper 
Consumers Power Co., $5 pref. (quar.)--------- 
6.6% preferred (quar.) 
eG preferred (quar. 
8% preferred (monthly) 
ke et (monthly) 
erred (monthly) 
6.651 (monthly) 
é. 6% preferred (monthly) 
6.6% preferred “we ~ A 
Continental Can Inc., com. ( 
Qontinesta. Oil of Delaware ort ) 
Coon B.) 7% peeeerree (quar.) 
Corn AT &. Bank & Trust 
Cresson Consol. Gold Mining & Mill Co. 
Crum & Forster, 8% preferred (quar.) 
wee Packing Co., o% pref. Gami-anuunl} .. 
% preferred (semi-annual) 
LF meee County Power ry Light, pref. (qu.)- 
Sane Press, Inc., com. (quar.) 
Preferred (qua r.) 
Dallas Powers & & Light $7 pref. (quar.)_..------ 
$6 preferred (quar.) 
ieveas he Water 6% preferred (quar.)__-..-.-- 
yton Power & Light, 6% pref. (quar.)__.-.- 
Sakon Union Stockyards quar.) 
Quarter y 





uarterly - - - 
% preferred 
7% preferred 
Dance referred (q 
ted Insurance 's ares, A (semi-annual) _-_- 
Dorrit Hillsdale & Southwestern (semi-ann.).. 
Dictaphone Corp., preferred (quar.)-.......--- 
Dividend Shares 
Be Pee Gs GRE) wc cccdwuwnsccccaugen 
uarterly 
uarterly 
Dotstatum Bridge Co., Ltd., common (quar.) --. 
Eastern Bond & Share series B 5 eee eae 
Eastern Gas & Fuel Associates, com. (quar.)-_-- 
Prior preferred (quarterly) 
$6 preferred (quarterly) 
Eaton Manufacturing (quar.) 
Edison Elec. Illuminating C Co. of Bos. (quar.)__- 
Electric Bond & Share Co., $6 pref. (quar.)__.- 
$5 preferred (questerty) 
Electric Power Associates, Inc., cl. A & com__- 
Elizabeth & Trenton (s-a) 
5% preferred (s-a) 
Elmira & Williamsport R.R. a.) 
Empire & Bay State Teleg., Riot guar. (quar.)..- 
4% guaranteed (quar.) 
4% guaranteed (quar.) 
Emp re Capital, series A (quar.) 
Employers Group Assoc. (quarterly) 
Eppens, Smith (semi-annual) 
Escanawba Power & Traction, 6% pref. (quar.)- 
Oo 2 i | = eee ae 
6% preferred (quar.) 
Eureka os Line Co. capital stock 
Quarter 
Faber = Vs Gregg (quarterly) 





Quarterly 
7% prefered (quarterly) 
bs eee 4 es Life Insurance Co. (quar.)-- 


F i Katte Mills, com. (quar.)......---- 
Fiberboard Products, prior pret. (quar.}....... 
i 4 Fund, Inc. (quar.) 


Fie 5 nla a a of Pailedsiphie (semi-annual) -- 
Florida Power Co: ee ID oe ceadaa thd tracy anaes 
Fort Pitt prowias 59 
Franklin Fire I » eantinl stock (quar.)_.--- 
Franklin Telegraph 44% guar. Va (8.-a.)_- 
Freeport Texas % preferred (qua 

Fulton Industrial Securities pref. pode ; ae 
Gardner Denver Co. preferred (quar 

General Cigar Co., Inc., common quarter? - rae 


General Wome Corp. (quar.) 
General Hosiery 7% pref. (quar.).._..________ 
General Investors Trust (s.-a. 
Genera! Mills, Inc., common (quar.) 
General Motors Corp., $5 preferred (quar.)__.. 
General Stockyards ‘Orp., common 
Convertible preferred (quar. 
Gillette Safety Razor Co., preferred (quar.)____ 
bag (H. C.), 1st preferred (quar. 
, com. (quar.) 
Gottfried Baking 36 b> em ans: 
ing nc., preferr mar.) «a 
Preferred ’ ” ) 
Preferred 


ope ek 


anes rt E Works (quar.)_._._._ 
Great Western lectro~< hemical (quar.)_-_.__- 
Gages & Coats Street Phila. Passenger Ry., pref_ 


eck West 
Halle Bros. Co., B.-santred 
Preferred ( uarterl y) 
Harbison-W. 
Preferred 





Ce) ee 
Cum C1OU® Grong = OM On01 


ay 





July 20'July 





Hale Bros. Stores, Inc. (quar.).....----------- 
uarterly 


Hercules Powder Co., preferred ( 
Hershey ‘ 
Convertible preferred (qua 
Hibbard, _—: Bartlett & ‘Go. GREP) «svece 


y 
Ho Manufacturing Co., com. (quar.)_----- 
Hollander (A.) & Son, Inc., common 
=  emmmomned Co. (quar. DA AER ERATE ME. 


on 
Hormel 1 (Geo. A.) & Co., common (quar.)..-.--- 
Class A preferred (c var.) 
Horn & Hardart Co. (N. Y.), common (quar.)_- 
Horne (Jos.) Co., 6% pref. (quar.) 
Houston n Lighting & Bower, 7% pref. (quar.)_-- 
referred (quarter 
Hum ne Shoe dm fe 
Idaho Power, 7% preferred (quar.)__......._- 
$6 preferred ( quarterly) 
Illino Northern” Utilities, 7% pref. (quar.)...- 
6% preferred (quarterly) 
a, ne Power 8S 
— (quar.) 


Im + 4 ene Teoutenes SS eer 
genres 





In pe Line 

Industrial Botton Mills OR. H..8.C.),.7 Apt. (ar.) 
7% preferred (quar. 

International Cigar chinery Co. (quar.)..-.. 

International Harvester Co. preferred _—_ 

Internationa! Nickel of Canada, pref. (quar.)_.. 

International Printing Ink Corp., pref. (quar.)-- 

International Utilities wo oo & ies Bs (qu. ) 
$3 prior preferred, seri -) 

Intereteve Dept. Stores es 7% Dre 

oe quar 


Common (quar.) 
Jamaica Water ¢ Soosiy: 7%% pref. (s.-a.)----- 
Jefferson Lake Oil 
- ~-—e Stove Co. common (quar.)-_-.----- 
xtr 
Rahemsnses Vegetable Parchment Co. (quar.)-- 


arter] 
ac Quarterly of Canada, Ltd. 7% pref. (quar.)-- 
Kendall Co. -— partic. pf. ser. A (quar.) 
Partic. pr ed series A (partic. div.)_..---- 
Biss Royalty Co., com 
ey County Trust Co. (Brooklyn) (quar.)---- 
(D. Emil) Co., common (quar.) 

oo EE eee 
Kokomo Water Works 6% preferred (quar.)-_--- 
Kress (S. H.) & Co., common (quar.) 

Common (extra) 
Special Seeeogd gy 
Kroger Grocer — f & Baking, common (quar.)---- 
6% preferred (quarterly) 
7% preferred of uarterly) 
nders, Frary & Clark, com. (quar.)..-------- 
Common (quar.) 
Common (quar.) 
Landis Machine, Y- ae 
Preferred (quar.) 
Preferred (quar.) 
Lane Bryant, eo nes 0 iO” eae 
Langley’s, 7% pref 
Lawbeck Corp. 6% spreferréad Da a: as precise e 
Lazarus (F. R. ) ls. Peis wav acdaae 
Lerner Stores Corp. 615 > pref. — ee 
oy ety J Ford-Glass. (quar.) 
Life Savers Corp. (quar.) 
Liggett & Myers Tobacco Co., com. (quar.)__-- 


Common (quarterly) 
Bite Ins. (ht: Wayne) (quar.)----- 





Telep. & Feles... on pref. A (quar.).--- 
5% special preferred (quar.) 
Link Belt Co., common yo Rasuk dh tic Sirés th da ainctanel 
Preferred (quar. ) 
Liquid Carbonic as Oo. 
Loblaw Groceterias Ltd., class A & B (qu.) 
Class A and B (bo 
Loew's, Inc., $6% sraterred (quarter 
London International Trustee Shares, res | 
Lone Star Gas Corp., 644% pref. (quar.)------ 
Loose Wiles Biscuit ch OS CEE ian wcnnuu 
Preferred (qua rx 
Lord & Taylor Of preferred OE EEE 
2nd preferred (quar.) 
Los Angeles Gas & Electric erp. » pref. (quar.) 
Louisiana Power & Light, $6 Dr — : ie ree 
Lunkenheimer Co., common (quar.) 
$332 ie so SGT cn bawendeedun soning 


84% p 


) 
Ricks WFanufactur 4 Co. (quar. Vebvusssaweue 
Lyonnaise des Eaux 
Bae (R i) & Go Co. (quar 
es ect Oo?) eee 
a 


Preferred wart 
Mahoning Coal, common (quar.) 
Malone ht & Power, $6 | . So PT, 
Managed Investment (quar.) 
Manhattan Shirt Co., com. (quar.).....-..--- 
Mapes Consol Mfg. (quar.) 
seeytes Ces preferr 


‘erred 
mica Corp., com ge f uartery) 
McGoldrick Bond & tge., 7% pref. (s.-a.)_--. 
MclIntyre Porcupine Mines (quar.) 
Bonus and extra 
Melville Shoe Corp., common (quar.)......--- 
1st preferred (quarter! y) 
2d preferred (quarterly) 
Mercantile Stores Co., iv pret. (quar.)....... 
Metal & Thermit (qua 
Metropolitan Tedesirial, 6% 
Metropolitan cease War 
Michigan Gas & Electric Co.,7% p 
$6 prior lien stock 


pots ee 


Cemnnwen 


ee 
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= 


3: 





et et et tat et et eed 


RRRAKKT SE 
§ 


$80 
g 


“a 
_ 
x 


S x 
gerasear 


ARREHHA AHH W 
= oe COU et et et Be et BD et et 
SEMIN KKK SKY SS 


3 


ARAGHA 


bd 
es 


es 


seaiae 
SERS 
° 
g 


4. ae 


Ne 
SERARAK 


eK 


SX 


SS tS 
: 


A 
_ 


RN 


Se 


“ae 
RN 


oo 
«I 


Bese 


pote) 


a 


oa 
S& 
Pee 
oo 
S 





June 

















rene eo toms 


Pmt et pt at Pt Pt dH OR 











fot BND beet et et et pt ret ND et Prt et et 


_ 
ret pret pet 7 pet Pat et Co Cre CTO 


-s 
Nroor 


_ 


_ 
Pot ND eet et O70 et Cn eet Pt et Prt Bt et Co tt Dt 
o 


PS lel eed aed anil lant 
OADCnene Or Crordr 





May 1Apr. 16 
May 1 Apr. 16 
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wy — Service Co., 7% pref 

Mid-Continent a 

Milwaukee Electric aeees & Light Co.— 
6% preferred (quarter! 


Minneapolis-Honeywell gulator Co.. com. 
Mississippi Power & Light, — juscsscons 
Modine Manufacturing Co. (quar.).....------ 


(qua 
Monmouth Consolidated Water, 7% pf. (qu.).-. 
Monsanto Chemical Co____...---. 2... 2 
Montana kag Co., $e WEEE. (GGRP.) cc ccccoce 
Montgomery & Erie (semi-annual). ......---- 
Montreal _— Heat & Power (quar.).....--- 


Morris 6&1 10c. poy 7% GG Jsccunasana 
7% preferred (quar om. ; 
“ae 


Mortgage rp. of Nova Scotia (quar.)__.-.._-. 
Musk Co., 6% cum. pref. (quar.}........ 
Mutual Chem. of America, Peeks CP Joncncce 
Preferred —- 
A Eee 
Mutual Telep —# Le wal) (monthly) ........ 
Notion é icoren Sa =e a. DM ioe dates 
ationa. Meta pr SS eee 
Preferred (accumulated)...._.._..________- 
National Biscuit Co., pref. (quar.)_._________. 
National Carbon Co., preferred (quiarterig)-—-2 
Nationa! Casket Co., com.  Giibiardreransea wabe 
National Container, pref. (quar. ; lad eiehanenneanan dena 
Preferred 
Preferred 
Preferred 
Preferred 
Preferred 








ee ee 


Class B tpreterred ( ae ) 
National Power & Light 
. i . | 3G See 
National Screen Service Corp 
National Steel Corp. (quar.).-......__-_____- 
National Telop. & Peleg. $35 ict Saat’ Caaat.) 
ationa eleg st p uar 
2d preferred. SEE Pocus rcccscocus _ ota 
National Transit Co. oun | ae 
Nationwide Securities (Colo.), series B_..._._- 
Neisner Bros., cum. pref. (quar. ee: 
Cumulative DD db ibbeeonmewciamawes 
Neon Products of West Canada, 6% pref. (quar.) 
te las aoe Se Electric, pr tacit et 
Newberry (J. J.) Co., preferred ee 
Newberry (J. J.) Realty, 614 % pref. (quar.)__.- 
we eres LS ee a aera se 
N ngland Grain ee 
New Jersey Zinc Co. (quar.)_...............- 
po a 
New Process Co., common (quar.)__.---.----- 
ay — aay (quar. RR Cee ere 
a & Honduras Rosario Mining (quar.)- 
New York Merchandise Co., common (quar.)-_- 
Corp., class A (quarterly)._..._..-..-__- 
Norfolk & Western,R.R adjustment pref. — ) 
North American Edison Co., pref. (quar.) 
North American Oil Consolidated -. 


Northern New York Utilities, pref. (quar.)---- 
Northern RR. of New Hampshire nen 
Northern RR. of N. J. 4% guaranteed (quar.)~_ 
4% guaranteed (quar.) 
4% 4 4 ree 
Wathen States Power Co., com. (quar.)_.----- 
Norwich Pharmacal Co. (quar. ) 
uarterly 


N — (ons, F.), 6% ferred 
oyes s. i. ® preferr i St eS 
Oahu Ry. & Land (monthly) 
Oahu Sugar, Ltd. tonpaaieiy; as inne ihc tn th sn each il 
Ohio Public Service Co. 7 % pref. (monthly) ---- 
6% preferred (monthly) 
Bos peeeerrem (Only)... ow en eccens 
Ohio State Life Ineurance 2 RO erase 
Onomea Sugar Co. (monthly)_.........-.-.-- 
Ontario & Quebec Ry., deb. (s.-a.).._.------- 
i ess Se. ook ne caewe be 
ee Lim aed weeds 
Oswego Falls Corp., 8% pref. (quar.)_....---- 
Outlet Co., common (quar.) 
Common Ra 2, a a? 
lst preferred (quarterly) 
2d preferred we? etch takes eoawenwn an 
Owens-Illinois Glass Co., com. ( gh 1 RE SE 
Pacific American Fire Insurance Co_____..-_-- 
Pacific Finance Corp. of Calif. (Del. ) pref A (qu) 
Preferred C oe. 
NE es nem ne sae ae 
ie ot Gas & E Sie 6% poe. (OUGE.). ocowe 
% preferred (quarterl le Diaids ce shoe detscies ei aonb acabias 
Pa ic hting Corp., com. eee) fo aeras ab cao 
Pacific Tin Corp. special stock.............. 
Package Machinery, 7% preferred (quar.)_..-- 
Passaic & Deleware a BR. (.-8.)..... 
0 ge OS eee eee 
Peni Telephone Co: 7% pref. (quar.)___- 


wwe eee ee we eee eee 


ee rE (OE). oc noccnccscuscccwees 
Pennsylvania Braford oe RS a 
Pennsylvania Power Co., $6. 60 0 et (monthly) - 
$6.60 preferred (monthiy) 3 EE ER ae 


OE OSS, Ee ee 
Philiine Jones Corp., preferred (quarterly) -- --- 
Phillips Petroleum (|, av le sent pedlpaelgtalel 
Phoenix Finance, pref. (quar.)_......----.--- 

Preferred (quar) -) 
I Co. 6 cep cin Oe deep real 
Piedmont & Nordica ON LES Sa 
Pioneer Mill Co., Ltd. (monthly)_--.--------- 
Pitney-Bowes Postace Meter Co. Co A eee 
Pittsburgh Bessemer & Lake Erie K.R. (s.-a.)-_- 


Pittsbureh Fort Wayne & ChicagosR. R.(quar.)- 


nnn Ee 
SSSR SMI ee 


SReSS 





87 Ma: 
ios May 
May 15 





y 
5c |Apr. 30 











May 1/)Apr. 
June 11|June 


] 


- ddoddvtd 
te SSO SOUT 





Pollock Pa & Box Co., pref. (quar.).....-.- 
Preferr Js weber 4 ib btWetanlbeddencnias 
Preferred 


P romac Edison Co. % pref. ( ) 
‘0 ws r rear 
referred (quar Po abi Ghtbuveteatkecd 
Poa River, 7% pr Seecikinccnstasenesne 
7 eferred 


5 @ or [Sig ten veneernegntabatanapenabante 
Princeton Water (N. J.) {quarterly)_......--- 
Procter & Gamble, on. COREE) .crcuanasscnne 


Public Service Co. of Colon, 7% pref. (mo.)_...| 58 


8% fos ote pmeen f 
referred (monthly) _.....-..-...------ 
Public'Service Corp. of N. J., 6% pref. (mo.)_- 
Public Service Gorn. of Nor. in.. 6% pref. (qu.) 
7% preferred (quar.)..........-..-.-...--- 
NS eee 
Quaker Oats Co.. 6% Dag ahs 4 pin weeie 
uarterly Income 8: res, Inc. (quar 
uebec Power Co. (quarterly) -............-..- 
uincy Market Cold Seorege & Warehouse— 
Raton.  _, eS eee eS Te ee 
Railroad SCN ck esnakGbiecibowes od 
Railway & Light Security Co., pref. A (quar.)-_- 
Raymond Concrete Pile 7 . preferred (quar.)- 
Reading, R.R. common ( Su? abahabengeceus 
Real Estate ties Title ss Trust (Phila., Pa.).. 
eed (©. A.), Gases A (GUaP.). 24 cennceccccuss 
Reliance Mfz. Co. of . i fae 
Republic Insurance, Texas CQURE oc ccdévaccane 
werten 
uarterly 


ee ee ee 


y 
Rhode Island Hospital Trust a I.) (quar.)_..- 
Rhode Island Public Service, 2nd pref. (quar.)-_-. 
ee i? De ls Na bn cpesecreccasbtacedsaus 
O34 Se Mreterrees COMEP.) sc nbc ce wees ccescccue 
— Insurance of N. Y. (quarterly) 


mm ee wee ea wwe eee ee ee ee ee ee eee eee 


a wee $6 cum. Ist pref. (quar.)_--- 
Series A $144 cum. participating._......--.-. 
Rockland Light & Power (quarterly) 
Rolls-Royce, Ltd., ordinary register_.........- 
American depositary receipts, ord. register __ 
Rose’s 5-10-25c. Stores, Inc. (quarterly) i ts tn 
Rue. referred (quarterly i Sy Sas S's da St di we Go 
ussell Motor Car. 7% preferred_-_...-.-...--- 
Pa (Jos. T.) & Sons, Inc., com. (special) --_ 
St. Lawrence Flour Mills Co. Ltd., com. =. (quar. ) 
os, 5 8... ee ee eee 
Salt Creek Producers oon (quar.)....-- 
Savannah Sugar Refining Co., com. (quar.)_-_.- 
PRCT OS SOE J didins omnes onccssnescsiccs 
Scott Pa ., Class A preferred (quar.)...... 
Class ae ge | ee 
GOOCCE BION CO. «hoe mtndetcccsceneceseccce 
Second Twin Bell Oil Ors (monthly)-_-_--- 
Securities Co oa $7 pref. (quar.)....--- 
$6 preferr (quar.) LIT SRSA ARK node wnedien 
ee OUD. ¢ BGs GRRE Jnccccctssccunccsuse 


a TS aa ror TT ee 
Sharp & Dohme, cum. conv. 7 Aap A (quar.)_...- 
Shawinigan Water & Power Co. common (quar.) 
Shenango Valley Water 6% preferred (quar.)--- 
Sherwin-Williams Co., com. (quar.).-....-..-- 

Preferred AA stock (quar.)...-..----.------ 
Sierra Pacific Electric 6% preferred (quar.)---- 
Simpson (Robert) Co. _— erred (s.-a.)...-.-. 
Sioux City oc ae , pref, (quar.)_.....- 

loss , Qe 2 eer 

DNs ME Pe cx cdtanuneutisonsdneuene 
ae Agricultural Chemical Co. (quar.)..-.-- 

CS TT eer 
smith (S Morgan) Co. (quar.)---------------- 
uarterly 
SND icin ince wicks ee mim gmikibinen umrenbas 
Solvay imashan Invest. Rte ® % pf. (qu.) 
South American Gold & Plat tinum Co..__ _... 
Southern California Edison Co., Ltd. com---.-.-- 
Southern Calif. Gas Corp., $644 cum. pf. (qu.)-- 
Southern Ss Canada Power Go., Ltd., com. (quar.) 
Splegd. =z: Stern, 6%% pref. (quar. re 
Sguibb (E. ) - Sons 1 auae) PETA OEE 


lst preferred Beal a ene 
Standard Cap & 1 Siva common (quar.)_. 
Standard Co OC |) Se a Se 
Standard Oil Co. of pee SS 

OS ELISE: OE ELIE LOSS RE eT 
Standard Power & Light Corp., pref_-..-------- 
Stanley Works, 6% preferred. (quar. ? dein ain eiiie 
Steel aoe of Canada, common (quar. 
strawbridge & s Choir, niet. A (GUE .).<.n.600 
Suburban Co., 6% pref. pend » 
Superior Portland. © Cement, "fee 
Sutherland oo oe NE a bation aiiem ite 
Syracuse Binghamton & New York (quar.)_..-- 
Syracuse Storage, 8% pref. (quar.)------------ 

64% a —: | Se ere eee 


6% preferred Bric a rer ee 
Fr ag ak nono ridge, 7 aa? Press (quar.).. 
Teck Hughes Go) uarterly)-_--- 
Fae ma ayo aa. ies Boag Se a ae 
Te yee = vestment SOE: (monthly) ....--.- 

DN <cceaae a) A euduea cee Mada mat 


fic Service, $6 pref_..--...------ 


“Tennessee Publ 
Toledo Edison Co., 7% oT (monthly) --- 


6% preferred (monthly SS Neh a aidan carile ean apc vier deine 
Ten referred (monthly)...----..----------- 
ower & Light Co. 7% pref. (quar.)---- 

TE preferred (quarterl 7 pe 8 as ang Rama 
'Phatcher Mfg. Co., conv. pref. (quar.)...--.-.-- 
Third Twin Bell Oii Syndicate (bE-monthl ee 
Tobacco Securities Trust Co., com. (interim) -- - 
Trite Printing Ink, pref. (quar.) EES SE 
Troxel Mfg. Co. common. ......--.----------- 
Preferred (G06GP.) 5 = 3 265 nos oo cnccecccnsces 
Trustee Standard Utility Shares___.-......-.--- 
Tung-Sol poe Works $3 cum. pref. (quar.)_.-.- 
$3 cumulative preferred____....--..---.--- 
Twin Bell Oil Bradicate Cmenenty) oe ease aaiaeteed 
Union = S SS EE || eee 
United Biscuit Co. o yt a. (quar .).c«u6< 
United Companies of N. J. (qu 


A arterl 
U ted Light & Rys. (Del.), ate 4 prior pref. (mo.) 


7% prior preferred (monthly)-------------- 
te prior preferred tconetieie’ bo sie ata ales eae 53 
6. 36% prior preferred fon} RR RI SSS 
6.3 3650 prior preferred (monthly)----.-------- 
6.3 36% prior preferred (monthly) ------------ 
6% rier preferred (monthly)-.-.------------ 
6% prior preferred (monthly)-.-.----------- 


nited No Js wy a aces vt tp Ot ae 


br t FO en ee 


newt eased ara eames wes aware 
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Financial 





Name of Company. 


When 
Payable.\of Record. 


Holders 





United Carbon Co., preferred (8.-a.)......--.- 
United Profit Sharing Corp., pref. (8.-a.)...~..- 
United States Banking Oee. (monthly) 

U. 8. Bobbin & Shuttle, 7% pref 

United States Fire Ins. » GREE Jocccccsecse 


xtra 
United States & Foreign Securities Corp. 
ee EE GEE Deas gcccecceescescoeses 
VU. 8. Pettoleum Oo. (Quar.).ccccccccccccnccce 
ua 


PPOGNTOE (GRRE .) cncccpgcconcccaceccoscese 
United Verde Extension Mining 
Universal Leaf Tobacco Co., common (quar.).. 
Upper Michigan Pow. & Lt. pref. (quar.).--.--- 
6% DPSTSTCG (GUA .) . ccccccceccosceccessos 
GF PrORtTed (GURP.).cccccecccceccens-« oo 
6% preterrvred (Guar’.) ...coccspcsececscecces 
Utica bepanee & Susquehanna Valley 
Virginian Railway, pref. (quar.).----.-------- 
Vortex Cup Co.. class A (qua 
Vulcan Detinning Co., preferr 
PRORNTOG (GUBP Donn ccccccecccesecccncsseus 
Wailuku Sugar (monthly) 
Walgreen Co., common (quar.)........------- 
Walker Mfg., preferred (quar.).............-- 
Walton (Chas. 8.), oh are. i | SS eaeer 
Washington Gas Light Co. (quar.)......----- 
Westinghouse Air Brake Co. (quar.).........-. 
Westinghouse Electric Mfg. Co., pref. (quar.)_- 
Weston (Geo.), Ltd., pref. (quar.).......----- 
Wes: Penn Electric Co., 6% pref. (quar.)....-- 
7 2. SE CE hoccanscenagrnccoasanwes 
West Penn Power, 6% pref. (quar.).......---- 
Do ITO COE Doc nc 06 cen goeeeseugesce 
West Virginia Pulp & Paper Co. pref. (quar.)--- 
White (8. 8.) Dental Manufacturing Co 
Whitting Corp.,6%% pref. (quar.)--...------ 
Wilcox-Rich Corp., class A (quar.).........-. 
6 * DF. fS0)6UL A eee eee 
Winstead Hosiery (quar.)......-.------.----- 
uarterly 
uarterl 
Wisconsin Telephone Co., preferred (quar.).--- 
Woodley Petroleum Co 
Woolworth (F. W.) Co. (quar.) 
Worcester Salt, 6% preferred (quar.)- 
Wrigley a Jr. Co. (monthly)... 





y 
York Raliways, 5% pref. (quar.)..--.------.-- 





on 


prnen= 2 
PRR R RIS SARK 


i) 
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+t The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and not until furtner notice. 

t The New York Curb Exchange Association has ruled that stock will 
not be quoted ex-dividend on tnis date and not until further notice. 


a Transfer 
d Correction. 
J Paya 
mulated dividends. 


e Payable in stock. 


ole in common stock. g Payable in scrip. 
i Payable in preferred stock. 


books not closed for this dividend. 


h On account of accu- 


m vos Metals Co. declared an extra dividend payable in capital 
stock of the corporation at the rate of 1 new share for each 4 shares held 
(subject to approval of listing application by New York Stock Exchange). 


n One share Group 


Assets, Inc., for each share of Distributors, Inc., held. 


o American Cities Power & Light pays a dividend of 1-32d of one share 


of class B stock, or at the option of the holder 
p American Coa! Co. of 
May 2 1934 inclusive. 


75c. i 
leg. Co., N J., books close 


n Casi 


h. 
April 10 1934 to 


r Payable in Canadian funds, and in the case of non-residents of Canada, 
a deduction of a tax of 5% of the amount of such dividend will be made. 

s The Blue Ridge Corp. has declared a dividend on its optional $3 con- 
vertible preference stock, series of 1929, at the rate of 1-32nd of one share of 


the common stock of the oueperesion for each share of such 
e 


or at the option of such hol 
by whe Got paeenee on or before 


reference stock, 
rs (providing written notice thereof is received 
fay 15 1934) at the rate of 75c. per share 


cash. 
u Payable in U. 8. funds. » A unit. w Less depositary expenses. 
z Lesstax. y A deduction has been made for expenses. 














Chronicle April 28 1934 


WEEKLY RETURN OF THE NEW YORK CITY 
CLEARING HOUSE. 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 21 1934, 





* Surplus and 
Clearing House * Capttal, Undivided 
Members. Profits. 


Net Demand 
Depos 





Bank of N Y & Trust Co 
Bank of Manhattan Co. 
National City Bank "Se 


seees" 


— 


SSENesES8e 


PRES 


Cent Hanover Bk & TrCo 
Corn Exch Bank Tr Co. 
First National Bank.... 
Irving Trust Co 


Continental Bk & Tr Co. 
Chase National Bank... 
Fifth Avenue Bank 
Bankers Trust Co 

Title Gua: & Trust Co... 
Marine Midland Tr Co-.. 
New York Trust Co.... 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


3 8388 


57,612,800 


3,467,400 27,833,000 
€59 526.800) cl 212,745,000 
3,148,900 43,451,000 
60,610,800] 4545,201,000 
10,655,800 19,265,000 
7,314,700 48 694,000 
21,490.900;} 205,106,000 
7,572,600 49 880.000 
4,860,600 44,426,000 


614,955,000' 700,200,700' 6,481,113.000! 659,153,000 


Includes deposits in foreign branches as follows: a@ $220,571,000, b $61,265,000, 
¢ $70,202,000, d $16,564,000. 

*As per official reports: National, March 5 1934; State, March 31 1934; trust 
companies, March 31 1934; e as of March 15 1934. 


SSSEEES 


- 


SSeeee3 838 


Bg 
EE 




















The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The follow- 
ing are the figures for the week ended April 20: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 20 1934. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES. 





Loans 
Disc. and 
Investments. 


M anhattan— t $s 
Grace National 23,730,600 136,000 
Trade Bank of N. Y.| 2,927,136 123,901 


Brooklyn— 
Peoples National_... 


Dep. Other 
Banks and 
Trust Cos. 


Cash. Gross 


Depostis. 





s 
22,139,800 
3,573,165 


$ 
1,343,800 


891,488 283,626 

















5,080,000 80,000 318,000 140,000' 4,919,000 





TRUST COMPANIES—AVERAGE FIGURES. 





Loans, 
Disc. and 
Invest. 


Res. Dep., 
N.Y. and 
Elsewhere. 


Dep. Other 
Banks and 
Trust Cos. 


Cash, Gross 


Depostis. 





s 
63,158,100 
6,724,217 
9,162,450 
17,184,800 
30,338,500 
65,115,055 


$ 
63,721,100 
6,045,359 


s 
7,338,300 
456.863 
403,536 
561,300 
438,200 
15,802,026 


92,646,000 18,291,000 97,101,000 
25,.136,714' 1,777,677! 7,516,813 27,797,846 


* Includes amount with Federal Reserve as follows: Empire, $3,019,200; Fidu- 
clary, $351,852; Fulton, $2,118,700; Lawyers County, $4,046,800. 


























Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 25 1934, in 
comparison with the previous week and the corresponding date last year: 








Assets — 
Gold certificates en hand and 
an U. 8. Treasury (x) 


2,427,000 
66,947,000 


2,427,000 
58,580,000 


Apr. 25 1934. Apr. 18 1934. Apr. 26 1933. 


$ 
254,828,000 
751,275,000 
10,021.000 
98,460,000 





1,545,656 ,000 
2,354,000 


4,559,000 
14,116,000 


reserves 
Redemption fund—F. R. bank notes...-. 
Bills discounted: 

Secured by U.S. Govt. obligations... 
Other bills discounted 


1,450,537 ,000 1,114,584,000 


2,565,000 


4,950,000 
13,436,000 


1,400,000 


39,375,000 
48,592,000 





Total bills discounted 
Bills bought in open market 
U.8. Government securities: 


18,675,000 
2,331,000 


149,330,000 
391,918,000 
245,507,000 


Treasury notes 
Certificates and bills 


18,386 ,000 
2,470,000 


149,330,000 
387,880,000 
249,545,000 


87,967,000 
27,307,000 


187,195,000 
200,085,000 
338,094,000 





Total U.S. Government securities. . 


786,755,000 
Other securities (see note) 40,000 


786,755,000 
53,C00 


725,374,000 
4,792,000 





Tota! bills and securities (see note)... 


807,801,000 
Gold held abroad 


F. R. notes of other banks... 
Uncollected items 


26,507,000 


807,664,000 


11.434.000 
42:529.000 
25,144,000 


1,371,000 
4,736,000 
93,142,000 
12,818,000 


22,093,000 





2,548 ,724,000 2,466,916,000 2,095,584,000 





Apr. 25 1934. Apr. 18 1934. Apr. 26 1933. 

TAadiltites— 3 $ $ 
F. R. notes in actual! circulation 626,705,000 627,315,000 745,196,000 
F. R. bank notes in act. circulation net.. 42,873,000 44,199,600 23,839,000 
Deposits—Member bank reserve acc’t_. 1,561,618,000 1,448,215,000 1,036,908,000 
1,105,000 10,860,000 17,781,000 
Foreign bank (see note) 2,578,000 1,796,000 8,987,000 
Other deposits 42,616,000 42,687,000 24,488,000 





Total deposits 1,607,917,000 1,503,558,000 1,088,164,000 


Deferred availability items 
Capital paid in 

Surplus 

Reserves (F. D. I. C. stock, 


ance, &c.) 
All other liabilities 


105,083 ,000 
59,724.C00 
45,217,000 


126,114,000 
59,719,000 
45,217,000 


47,266,000 
13,528,000 


87,011,000 
58,505,000 
85,058,000 


1,667,000 


13,939,000 6,144,000 





Total Mabilities 





2,548 ,724,000 2,466,916 ,000 2,095,584,000 





Ratio of total reserves to deposit and 


F. R. note labilities combined 69.2% 68.1% 60.8% 


Contingent liability on bills purchased 


for foreign correspondents 1,440,000 1,441,000 15,798,000 





* “Other cash” does not include Federal Reserve notes or a bank's own Federal Reserve Dank notes. 
NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


foreign correspondents. 
**Other securities,’’ and the caption, ‘Total 


In addition, the caption “All other earni 


ng assets,"’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
assets” to ‘“Total bills and securities.” 


The latter term was adopted as a more accurate description of the total of the 


earning 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
59.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon,April 26, and showing the condition 
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In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agente 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


bank notes. 
and Discussions.’’ 


The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 25 1934. 
































































































































Apr. 25 1934.|Apr. 18 1934.|Apr. 11 1934.;Apr. 4 1934.) War. 28 1934.) War. 21 1934.| War. 14 1934.| Mar. 7 1934.|Apr. 26 1933. 
ASSETS. $ $ $ 3 $ 8 $ $ 3 
Gold ctfs. on hand & due fr. U. 8. (x)--.--. 4,490 ,358,000/4,476,979,000/ 4,386,837 ,000/4,309,575,000/4,281,197,000/4,270,695,000) 4,252,321,000/4, 152,948,000 . 4 gaye 
Redemption fund (F. R. notes) ---------| 31,493,000, 31,493,000} 32,988,000] 33,749,000] 32,911.000) 33.568.000] 34,044,000] 34,163,000] 63,871,000 
GEST ORR ©. cn ccccccasneccctecstcsnce 241,262,000) 224,832,000) 225,771,000) 215,178,000} 220,886,000} 220,181,000} 217,411,000] 210,841,000) 328,818,000 
Total reserves... ...-.--......-.---- 4,763,118 ,000)4,733,309,000/4,645,596 ,000/4,558,502,000/4,534,994,000/ 4,524,444 ,000/4,503,776 ,000/4,397 ,952,000/3,725,156,000 
poo ae — R. bank notes-.--- 7,768,000 8,226,000 8,362,000 8,513,000 9,038,000} 10,868,000) 11,495,000) 11,111,000 3,293,000 
unted: 
Secured by U. 8. Govt. obligations... -- 7,903,000} 68,441,000 9,276,000} 12,244,000) 13,592,000} 11,605,000} 12,607,000) 615,117,000) 93,434,000 
Other bilis discounted-.........-.----- 32,410,000} 632,032,000 33,975,000 35,285,000 38,987,000 39,807,000 42,280,000) b43,460,000| 291,567,000 
Total bills discounted-.-.-.........--.-- 40,313,000 40,473,000 43,251,000 47,529,000 52,579,000 51,412,000 54,887,000 58,577,000} 385,001,000 
Bills bought in open market-......-.---.- 10,163,000} 13,499,000] 17,059,000) 26,045,000} 29,359,000} 33,250,000} 37,459,000} 46,366,000] 177,450,000 
U.8. Government securities—Bonds. - ~~. 406,204,000} 406,277,000} 431,225,000) 442,795,000} 442,928,000] 442,865,000) 442,875,000] 442,843,00(| 421,476.000 
TIGRE HOB. ccccccccancccccescece 1,221,099,000} 1,207 ,603,000/ 1,179,906 ,000/1,222,681,000/ 1,214,246 000) 1,224,043,000) 1,092,063, 1,068,318,000) 506,083,000 
Pe Sy CE. cesessael pacdndcandl seceketsubel susaigbepsl SucdedslGssh cubabtsessl Anseiddeodll Sabsndaeest~ banshee (bbcteo eas 
Certificates and bilis.......-------.-- 802,870,000} 816,384,000) 820,848,000) 766,286,000} 774,712,000) 764,987,000} 896,902,000} 920,702,000] 909,513,000 
Total U. 8. Government securities --|2,430,173,000|2,430,264,000|2,431,979,000|2,431,762,000/2,431,886,000/2,431,895,000/2,431,840,000/2,431 ,863,000|1,837,072,000 
OtRSF S0SUTITES.. « ceeccccccccccccccccee 548, 562,000 562, 563,000 563, 563,000 653,000 653,000 ,451,000 
PR Ay dae securities. ......-...-- 2,481,197,000}2,484,798,000|2,492,851 ,000/2,505,899,000) 2,514,387 ,000|2,517,120,000)2,524,839,000| 2,537 ,459,000|2,404,.974,000 
DE eocaheaneseceseceessess| cosccasuss| cusasasgen| soscucsueel sucscennssl sassdasacsl cébcbisbaal s636CKRiAL 4<d@auhebell Asessnecae 
Due from foreign banks-....---..---.-- 3,131,000 3,130,000 3,130,000 3,131,000 3,131,000 3,132,000 3,132,000 3,128,000 3,656,000 
Federal Reserve notes of other banks-.--- 17,317,000} 15,905,000} 17,340,000} 16,551,000} 15,876,000} 14,831,000} 15,907,000} 13,145,000] 20,355,000 
Uncollected items... ..---------------- 428,684,000] 493,347,000} 418,780,000] 427,938,000] 395,844,000] 449,448,000] 482,658,000] 392,474,000] 318,392,000 
Bank premises. .-...-..-.-------------- 52,558, 52,556,000 556, 52,504,000} 52,432,006) 52,431,000} 52,431,000) 62,431,C00 +134,000 
Federal Deposit Insurance Corp. stock--| 139,299,000} 139,299,000} 69,650,000] 69,650,000} 69,650,000} 69,650,000} 69,650,000] 69,650,000}  _.....--- 
All other resources... .-.--------------- 43,078,000} 41,879,000} 52,677,000} 61,349,000) 49,910,000 984, 965, 48,636,000} 46,242,000 
Total meee rT or.) iitactatataat 7 ,936,150,000/7 ,972,449,000|7,760,942,000/7 694,035,000) 7,645,262,000|7,690,908,000|7,714,853,000]7.525,986 ,000/6,576,202,000 
F. R. notes in actual circulation... ....- 3,030,216,000|3,029,647 ,000|3,025,812,000/3,032,016,000/2,997 ,036,00C|2,984,943,000/2,989,052,000|3.002,345,000|3,424,114,000 
F. R. bank notes in actual circulation. -- 77.767 ,000 83,102,000 88,336,000] 106,552,000] 122,743,000| 143,877,000] 159,371,000] 184,543,000 36,798,000 
Deposite— Member banks’ reserve account /3 748, 195,000/3,669,177,000|3,560,025,000/3 449,803 ,000|3,438,948 ,000|3,449,269,000/3,454,492,000|3.312,787,000/2,135,808,000 
Government. .-......-.-------------- 17,644,000] 68,977,000) 29,395,000) 66,883.000 443, 24,009,000} 16,128,000} 34,926,000} 37,165,000 
Foreign banks... -.------------------ 5,347 ,G00 4,565,000 4,623,000 5,049,000 6,128,000 7,378,000 8,994,000 4,024,000] 26,810,000 
Special deposite—Member bank.------| _.........|) ----------] +------ ee 20,996,000} 22,347,000} 24,106,000] 25,316,000} 27,938,000) -...-.----. 
Non-member bank- -..------------| -.......-.] ----------] ---------- 9,958,000} 10,952,000} 11,036,000} 11,405,000) 12,114,000) --...--.--- 
Other deposits. .-.-.---.-------------- 157,318,000} 158,178,000} 143,705,000) | 104,109,000} 121,924,000] 111,838,000} 97,747,000] 89,111,000] 145,668,000 
Total deposits... .---------------- 3,928 ,504,000/3,900,897 ,000|3,737,748,000/3,656,798,000\3 656 .752,000|3,627 636 ,000|3,614,082,000|3.480,900,000|2, 345,451,000 
Deferred availability items. -.-.....--.-.-- 427,495,000] 488,075,000; 422,619,000) 427,984,000; 394.468.000| 462,158,000, 478,730,000) 394,161,000, 315,218,000 
Capital paid in-...-....---------------- 146,449,000} 146,383,000) 146,389,000) 146,273,000} 145,586,000] 145,731,000] 145,820,000] 146,118,000} 150,330,000 
Burpee. .. . -cnncc reno cc cccccccccces ee 138,383,000} 138,383,000} 138,383,000) 138,383,000] 138,384,000 .383,000} 138,383,000 -383,000} 278,599,000 
Reserves (F. D. I. C. stock, self ins. &c.): 361, 22D00G, IEE DECRG TOL SSOROTL ccnchesedh inctinaindh icsidinw csoadae eee 12,206,000 
Do ee ee ne fms 69,650,000} 69,650,000} 69,650,000} 69,650,000} 69,650,000) -.--.-...-. 
Calied for payment April 15..--------| __......-.] ---- cocere] soccsecese 69,650,000] 69,650,000} 69,650,000} 69,650,000} 69,650,000) -...------ 
All other liabilities... ..-.....-..-------- 25,507,000} 24,133,000] 039,826,000|| 46,730,000} 50,993,000 880, 50,115,000} 40,236,000) 13,486,000 
Total liabilities. ...-...-.---.-------- 7,936,150,000|7,972,449,000/7,760,942,000)7 694,036 ,000/7 ,645,262,000|7,690,908,000/7,714,853,000|7.525,986,000/6,576, 202,000 
aR Habiliti o a notin 8.3 68.7% 68.2 67.8 64.6% 
. R. note lia! ies combined--.--.---- 68.4% 68.3% ° 2% 68.2% 68.4 68.2 ¢ K 
Contingent liability on bills purchased . x ‘ 7 % % % ‘a 
for foreign correspondents---.-.-------- 4,669,000 4.669,000 4,669,000 4,771,000 4,935,000 4,935,000 4,939,000 4,931,000) 48,280,000 
Maturtty Distribution of Bulls and $ $ $ $ $ $ $ $ $ 
Short-term Securtites— 

1-15 days bills discounted.-.--.-..----.- 20,146,000} 29,822,000} 30,600,000) 32,998,000} 37,545,000} 36,605,000} 40,825,000] 46,328,000} 254,905,000 
16-30 days bills discounted.---...---..-- 1,880,000 3,028,000 4,600,000 4,160,000 2,854,000 ,964,000 2,332,000 3,428,000} 24,725,000 
31-60 days bills discounted.--...-.------ 6,814,000 4,818,000 3,086 ,000 4,792,000 5,081,000 4,757,000 5,358,000 4,406,000} 48,636,000 
61-99 days bills discounted_-.-....--.--- 1,251,000 2,569,000 4,725,000 5,330,000 6,782,000 6,774,000 6,045,000 4,094,000} 49,133,000 

er 90 days bills discounted. --.----.--- 222, 36,000 240,000 249,000 297,000 12, 327,000 321,000 7,602,000 
Total biils discounted-----.-....--.----- 40,313,000} 40,473,000) 43,251,000) 47,529,000) 52,579,000} 51,412,000} 54,887,000! 58,577,000) 385,001,000 

1-15 days bills bought in open market. -- 4,111,000 9,127,000 11,427,060 13,193,000 13,712,000 9,374,000 9,966,000 14,376,000 71,214,000 
16-30 days bills bought in open market- -- 2,048,000 3,371,000 3,365,000 7,884,000 ,634 ,000 2,346,000] 13,973,000 9,662,000} 74,240,000 
31-60 days bilis bought in open market. -- 298,000 823,000 2,206 ,00C 3,442,000 7,381,000 7,677,000 8,992,000} 16,156,000; 26,022,000 
61-90 days bills bought in open market - -- 3,706,000 178,000 1,000 1,526,000 1,632,000 3,853,000 4,528,000 6,172,000 5,923,000 
ee ee ee Oe  ccsush coneuenteal |! sbeenaedl...duceedebel Seecheskh occcel Gedscc ced devcuenael 51,000 

Total bills bought in open market. ..--- 10,163,000} 13,499,000} 17,059,000) 26,045,000} 29,359,000} 33,250,000) 37,459,000} 46,366,000] 177,450,000 

1-15 days U. 8. certificates and bills----| 115,530,000] 116,831,000 90,229,000 65,338,000 61,190,000 90,095, 205,729,000| 207,760,000 91,438,000 
16-30 days U. 8. certificates and bilis---- 43,975,000 62,180,000} 115,530,000] 107,179,000 76,578,000 65,338,000 61,190, 90, ,000 85,300,000 
31-60 days U. 8. certificates and bilils----} 103,361,000 99,306,000 38,975, 55,075,000) 129,575,000) 137,939,000] 147,928,000] 143,318,000) 210,875,000 
61-90 days U. S. certificates and bills---- 21,830,000} 42,210,000) 117,466,000] 116,816,000} 112,861,000} 106,816,000} 29,325,000) 49,875,000} 54,550,000 
Over 90 days U. 8. certificates and bills--| 518,174,000] 495,857,000] 458,648,000) 421,878,000] 394,508,000] 364,808,000] 452,730,000] 429,654, 467,350,000 

Total U. 8. certificates and bills..-.-.-.-. 802,870,000} 816,384,000; 820,848,000) 766,286,000) 774,712,000] 764,987,000} 896,902,000] 920,702,000} 909,513,000 

1-15 days municipal warrants-...--.-.-- 508 ,000 509, 500,000 10,000 510, 510, 590,000 ,000 5,211,000 
16-30 days municipal] warrants..--------) ........} ---------- at gomvacees,  . eatacie eis ie eee 10,000 an. sscdomwt 
chs cites si ctucudl enveniokel. - sdéehaeee - clausaknl  -sescchgee) cote cue chee ade ee 178,000 
61-90 days municipal warrants---------- 5,000 17,000 17,000 CE ae eee ee a ee eee eer ’ 
Over 90 days municipal warrants---.--.-.- 35,000 36,000 36,000 36,000 53,000 53,000 53,000 53,000 27,000 

Total municipal warrants. .-.-.------- 548,000 562,000 562,000 563,000 563,000 563,000 653,000 653,000 5,451,000 

Federal Reserve Notes— 
issued to F. R. Bank by F. R. Agent----/3,310,532,000/3,309,708,000|3,304,860,000/3,310,969,000/3,250,398,000 3,249,829,000/3,244,280,000|3,250,040 ,000/)3,715,341,000 
Held by Federal Reserve Bank-....-..-..-- 280,316,000) 280,061,000) 279,048,006) 278,953,000} 253,362,000} 264,886,000] 255,228,000] 247,695,000) 291,227,000 

In actual circulation. -.........-.---- 3,030,216 ,000/3,029,647,000)3,025,812,000|3,032,016,000/2,997,036 ,000/2,984,943,000/2,989,052,000|3,002,345,000|3,424,114,000 

Collateral Held by Agent as Securtty for 

Notes Issued to Bank— 
BO Be | ae, seis, itl, Dees ce nn ie, Co ne, | een. cee ees 
By gold and gold certificates. ......... 2,989,271,000/3,003,471,000)}3 042,896 ,000/2,924,345,000/2,875,218,000}2,884, 152,000/2,897,118,000/2,840,618,000| {1317411000 
Gold fund—Federal Reserve Board----. (1354335 000 
Pe Gee ORIG, Secnsecduewecowsevece 25,296,000 29,332,000 34,418,000 47,068,000 54,148,000 56,471,000 63,030,000 75,426,000) 417,659,000 
U.8. Government securities. .........-.. 331,400,000} 313,400,000} 275,400,000) 376,000,000} 351,700,000} 346,700,000 326,400,000} 376,000,000} 650,500,000 
PE I enstetnesvadeuensare 3,345,967 ,000!3 346,203 ,000'3 ,352,714,00013,347 ,413,00013,281 ,066,000'3,287,323.000'3,286,548 ,000!3 ,292,044,00013,739,905,000 




















* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. b Revised. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
pep —_ these ae worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 
of the Gold Reserve oO . 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 25 1934, 





















































Two Ctphers (00) Omtited. 
Federal Reserve Bank of— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atlanta.| Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
ASSETS. $ £ & ¢ $ ¢ é $ ¢ $ a $ $ 
Gold certificates on hand and due 
from U. 8. Treasury......... 4,490,358 ,0/ 356 ,602,0/1,476,282,0|253,295,0/342,994,0/217,484,0/118,681,0| 927,946,0|187,842,0]) 98,022,0)147,064,0] 86,870,0/277,276,0 
Redemption fund—F. R. notes... 31,498,0) 2,603,0 2,427,0| 3,217,0| 3,199,0 1,453,0| 2,957,0 7,056,0 ,166,0 1,113,0 730,0 656,0, 4, ,0 
GR Cc cccndsbubuneas 241,262,0) 16,602,0 66,947,0) 35,395,0) 13,124,0) 9,641,0) 12,086,0 33,964,0| 10,049,0} 11,326,0} 11,050,0| 6,702.0) 14,376,0 
Total reserves............... 4,763,118,0'375,807,0'1,545,656 ,0'291,907,0!359,317,0'228,578,01133,724,0! 968,966,0)199,057,0'110,461,0\158,844,0! 94,228.0/296,573,0 
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Weekly Return of the Federal Reserve Board (Concluded). 


















































Two Ciphers (00) Omttied. Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. |; Chicago. | St. Louts.;Minneap.|Kan.City.| Dallas. | San Fran. 
RESOURCES (Conel $ $ £ & 3 3 & t ? $ ¢ a o 
Redem. rho 5 R. bank oye 7,768,0| 1,250,0 2,354,0 C66, 1,216.0) secece DEM wtausnas S5GIN | wasadd 150,0 474,0 764,0 
~~ discounted: 
po dey BE U. 8. Govt. obligations 7,903,0 418,0 4,559,0| 1,552,0 505,0 239,0 196,0 51,0 188,0 5,0 15,0 8,0 167,0 
bills discounted ........ 32,410,0 808,0 14,116,0} 11,426,0| 1,653,0) 1,283,0 533,0 1,159,0 85,0 479,0 268 ,0 214,0 : 
‘otal bills discounted ....-.. 40,313,0| 1,226,0 18,675,0| 12,978,0} 2,158,0) 1,522,0 729,0 1,210,0 273,0 484,0 283,0 222,0 553,0 
Bills beushe in open market. ...-. 10,163,0 600,0 2,331,0 937,0 857,0 372,0 444,0 1,162,0 252,0 226,0 323,0} 1,731,0 928,0 
U. 8. Government securities: 
Bonds...----cecee---------| 406,204,0} 22,991,0| 149,330,0] 25,603,0| 30,246,0) 13,287,0] 12,252,0| 67,490,0| 13,662,0) 15,797,0| 13,199,0} 18,730,0| 23,617,0 
notes..... ee weneene|1,221,099,0] 81,087,0| 391,918,0| 85,609,0/110,037,0) 48,328,0) 44,530,0) 216,688,0| 47,885,0| 29,998,0 47 ,348,0| 31,754,0| 85,917,0 
Certificates and bills....-.- ..-| 802,870,0|) 53,602,0| 245,507,0] 55,908,0} 72,742,0| 31,947,0) 29,436,0| 153,165,0) 31,653,0) 19,825,0| 31,297,0) 20,991,0) 56,797,0 
Total U. 8. Govt. securities. |2,430,173,0|157,680,0| 786,755,0|167,120,0/213,025,0| 93,562,0| 86,218,0| 437,343,0| 93,200,0) 65,620,0| 91,844,0) 71,475,0/166,311,0 
securities... .. aneanen ove Wl eenees 40,0 Gt \teetenh: tanteel i. pihenal. eneaehedl, rmasaael,. senna, sebtedh,.nsoneah. pebeuen 
Total bills and securities... .../2,481,197,0|159,506,0) 807,801,0)181,543,0/216,040,0| 95,456,0) 87,391,0) 439,715,0| 93,725,0| 66,330,0) 92,450,0) 73,428,0)167,812,0 
Due from foreign banks. ....-..- 3,131,0 237,0 1,193,0 342,0 301,0 119,0 110,0 414,0 10,0 7,0 88,0 88,0 222, 
Fed. Res. notes of other banks... 17,317,0 392,0 4,458,0 388,0} 1,275,0} 1,181,0) 1,123,0 3,264,0| 1,204,0 351,0| 1,755,0 268.0} 1,658,0 
ee ae 428 ,684,0| 45,702,0| 106,792,0| 34,306,0| 42,370,0| 35,290,0| 13,037,0| 57,012,0| 18,585,0) 10,214,0| 24,999,0| 17,267,0| 23,110,0 
Se 52,558,8; 3.224,0 11,434,0! 4,131,0| 6,788.0) 3,128.0! 2,272.0 7,382.0! 3,112.0! 1,657,6, 3,485,0) 1,755,0} 4,090,0 
Federa! > cies Ins. Corp. stock.| 139,299,0| 10,230,0 42,529,0| 14,621,0) 14,147,0| 5,808,0| 5,272,0 19,749,0) 5,093,0| 3,510.0} 4,131,0) 4,359,0) 9,850,0 
other resources. .......--- oo 43,078,0 903,0| 26,507,0| 4,720,0] 1,463,0) 2,006,0| 2,642,0 J 353,0} 1,207,0 545.0} 1,057,0 677,0 
Total resources.........-.-.- 7,935,150 ,0|597,251,0|2,548,724,0|532,816,0|642,916,0|/371,566,0|245,940,0] 1,497,500,0| 321 ,573,0| 193,737 ,0|/286 ,447,0) 192,924 ,0|504,756,0 
LIABILITIES. 
F. R. notes in actual circulation. |3,030,216,0/242,545,0| 626,705,0|/243,266 ,0|302,324,0|141,077,0|129,604,0| 772,055,0|133,458,0) 95,391,0)106,556,0| 39,294,0/197,941,0 
F.R.  peaapeteieahterend Bae 77,767,0| 2,306,0 42,873,0| 7,243,0) 12,880,0) ---.-- BT ‘Sucdewes << etoeiaes 2,217,0} 3,030,0| 2,733,0 
Somber bank reserve account. |3,748 ,195,0/269,972,0)1,561,618,0)187,453.0/235, or ,0|162,605,0| 72,871,0| 595,539,0)124,705,0| 69,035,0)132,384,0)110, 228, 0}225,801,0 
CIOVEIIEIEN,.. co ctccanecoessce 17,644,0 136,0 1,105,0 226,0 7,0 190,0 1,179,0 558 ,0 8,089,0 1,245,0 323,0 9,0} 4,207,0 
Foreign bank.......- enccese 5,347,0 305.0 2,578 ,0 440,0 400° 0 161,0 148,0 533,0 140,0 97,0 119,0 119° 0 301,0 
Other deposita.............-- 157,318,0| 4,081,0 42,616,0| 14,961,0 7,693,0 15,146,0} 10,498,0 12,864 0} 16,806,0| 6,615,0| 5,717,0| 2,341,0|) 17,980,0 
Total deposite............- 3,928 ,504,0|274,494,0|1,607,917,0|203,080,0/244,460,0/178,102,0| 84,696,0) 609,494,0|149,740,0) 76,992,0]138,543,0|112,697,0|248,289,0 
Deferred availability itema.-.-.... 427,495,0| 45,588,0| 105,083,0| 32,422,0) 39,403,0) 35,154,0| 12,583,0 57,205,0| 19,489,0| 10,170,0) 26,116,0| 20,621,0) 23,661,0 
— De Mvinéedeecsoodnon 146,449,0) 10,697,0 59,724,0| 15,686,0| 12,636,0| 4,968,0| 4,426.0 12,543,0| 3,992,0; 3,001,0| 4,166,0| 3,962.0) 10,648,0 
©00ce occceccesscsscosces 138,383,0| 9,610,0 45,217,0| 13,352,0| 14,090,0)} 5,171,0} 5,145,0 20,681,0| 4,756,0) 3,420,0) 3,613.0) 3,683,0) 9,645.0 
Reserves: FDIC stock, self insur- 
_ | i eee 161,829,0| 11,283,0 47,266,0| 17,121,0) 16,447,0) 6,963,0| 7,848,0) 22,718,0| 5,946,0) 4,535,0) 4,747,0| 5,490,0) 11,465,0 
All other labilities............-. 25,507,0 728,0 13,939,0 646,0 676,0 131,0 381,0 2,804,0 964,0 228,0 489,0} 4,147,0 374.0 
Total liabilities.........- ----]7,936,150,0|597,251 ,0|2.548,724,0/532,816,0|/642,916,0|371,566,0|245,940,0)1,497,500,0/321,573,0) 193,737 ,0|286 ,447 ,0| 192,924 ,0|/504,756,0 
Memoranda 
Ratio of total res. to dep. & F. R. 
note liabilities combined --..... 68.4 72.7 69.2 65.4 65.7 71.6 62.4 70.1 70.3 64.1 64.8 62.0 66.5 
Contingent on bills pur- 
chased for for’n correspondents 4,669,0 355,0 1,440,0 513,0 474,0 188,0 173,0 622,0 163,0 114,0 138,0 138,0 351,0 


























*Other cash” does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 








FEDERAL RESERVE NOTE STATEMENT. 





Two Ciphers (00) OmAtied. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atlanta.| Chicago. |S8t. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 





Federal Reserv 


6 notes: 3 $ 8 $ $ $ 3 $ z $ 3 3 $ 
Issued to F.R.Bk. by F.R.Agt.|/3,310,532,0/261,170,0| 720,459,0/258,850,0/317,480,0]151,418,0|147,868,0| 808,238,0/139,016,0|100,278,0/114,325,0| 44,446,0/246,984,0 
Held by Fed’! Reserve Bank...| 280,316,0) 18,625,0 93,754,0| 15,584,0| 15,156,0) 10,341,0) 18,264,0 36,183,0| 5,558,0| 4,887,0) 7,769.0} 5,152,0) 49,043,0 


In actual circulation... ....|3,030,216,0|242,545,0] 626,705,0)243,266,0/302,324,0]141,077,0)129,604,0| 772,055,0|/133,458,0| 95,391,0)106,556,0) 39,294,0)197,941,0 
held by Agent as se- 

curity for notes issued to bks: 

Gold certificates on hand and 


——— U.8. Treasury ..../2,989,271,0/261,117,0| 723,706,0/205,000,0|256,931,0)152,340,0| 94,385,0] 747,513,0)133,936,0| 79,615,0|102,290,0) 43,675,0|188,763,0 
Eligi pa, 








































































































Si ncncenescane non 25,296,0| 1,363,0 11,605,0| 4,339,0) 1,662,0} 1,086,0 819,0 682,0 394,0 271,0 349,0 1,812.0 ’ 
U. 8. Government securities..| 331,400,0) -.-.-.} ---.---. 50,000,0} 60,000,0} ---.-- 55,000,0} 65,000,0} 6,000,0) 22,400,0) 15,000,0) -----. 58 ,000,0 
Total collateral. ............'3,345,967,0'262,480,0! 735,311,0'259,339,0'318,593,0'153,426,0'150,204,0! 813,195,0!140,330,0'102,286,0!117,639,0' 45,487,0'247,677,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ctphers (00) Omttted. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.| Richmond| Adlanta.| Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Federal ry nk notes: $ $ 3 $ $ $ § $ $ 3 $ $ & 

Issued to F. Ned (outstdg.): 95,787,0| 3,511,0 47,388,0} 16,035,0| 13,355,0) ---.-- Re aw waamcaie eo, —F 2,402.0} 3,639,0) 4,454,0- 
Held by Fed'l Reserve Bank... 18,020,0| 1,205,0 4,515,0;} 8,792,0 Ge Sacskon En édememn DE, ~sccaue 185,0 609,0 1,721,0 

In actual te gee ie * 77,767,0| 2,306,0 42,873,0| 7,243,0) 12,880,0) -...-. Rae wateaond SE . année 2,217,0| 3,030,0) 2,733.0 

. Dledged agst. outst. notes: 

Discounted & purchased. bills... Se ote! aavekaeul. added lacasadt  icccce a eee a es ae Pee 
U. 8. Government seourities..| 117,774,0) 5,000,0 49,274,0} 16,500,0) 15,000,0) -.-.-- eS. ae Re ° aneace 3,000,0; 7,000,0}) 15,000,0 

Total collateral............ 117,794,0' 5,000,0 49,274,0' 16,500,0' 15,000,0' —- _-_-- SE ie ae: O°? 3,000,0 7,000,0' 15,000,0 








ae oun + cache include $85,651,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resouives 
and liabilities of the reporting member banks from which weekly returns are ‘obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange of drafts sold with endorsement” and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U.S. Government obligations are no longer shown separately, only the total of loans on securities being 
given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial paper, 
only a lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays or 


moratoria early in March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary of 
them is to be found in the Federal Reserve Bulletin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 18 1934 (In Millions of Dollars). 



























































Federal Reserve Otstricti— Total. Boston. |New York} Phila. |Cleveland.| Richmona| Adanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
s $ $ $ $ $ $ $ $ é $ $ $ 

Loans and investments—total. ---.--- 17,513 1,190 8,167 1,026 1,162 340 336 1,756 491 335 542 406 1,762 
SO ekbidcnccectuncnncsnes 8,203 678 3,846 500 435 169 181 755 214 162 199 188 876 
Th CE nnccaccentndcedooncen 3,580 262 1,950 234 209 57 62 344 79 41 61 62 219 

y | are 4,623 416 1,896 266 226 112 119 411 135 121 138 126 657 
Investments—total. ............... 9,310 512 4,321 526 727 171 155 1,001 277 173 343 218 868 
U. 8. Government securities. ...... 6,226 341 2,924 284 533 121 105 662 181 118 233 167 557 
Other securities... .............-- 3,084 171 1,397 242 194 50 50 339 96 55 110 51 329 
Reserve with F. R. Bank..........-. 2,698 204 1,294 134 124 42 29 454 90 39 81 75 132 
Cash in vault.......... areca 240 49 48 12 18 11 6 50 8 4 11 9 14 
Net demand deposits.............. 12,200 834 6,394 655 594 204 170 1,499 337 202 407 283 621 
Time deposits......... “een 4,443 345 1,108 323 449 134 132 473 164 123 169 119 904 
Government deposits. nna 1,237 113 718 60 57 9 28 57 29 6 25 85 
Due from MESdeos J 1,585 131 141 152 104 79 78 235 95 87 176 125 182 
Due to banks ........-.-.- a 3,645 206 1,641 215 174 85 81 462 144 100 227 126 184 

Borrowings en ee Ue ee Petes. AER Bae re 9 TD nc, a: ee eee oo ee pee 
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Contract and Card rates 


Cuicaco(Orrice—In 
208 


Terms of Advertising 


H. Gra 


Fred. 


Western Representative. 


William Street, Corner Spruce, New York. 


charge 0 
South AB Salle Street, “telephone State 0613. 
LONDON Orrice—Edwards & Smith, 1 Drapers’ 


WILLIAM B. 


ardens, London, E.C. 
DANA COMPANY, Publishers, 





Chronicle 


2879 


Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, April 27. 























Int. Int. 

M aturtty. Rate.| Bia. | Asked. Maturtty. Rate. | Bia. | Askea. 
June 15 1934... %\ 100% | ...-- -||Apr. 15 1986...| 214%) 103%%s9| 10314 
Sept. 15 1934 __- 18% 100143] 100%4s||June 15 1988_--| 2% %| 102%s| 103 
Aug. 1 1935..-| 154%] 101%%ss| 101%%3||June 15 1935---| 3% | 103% | 103%: 
Aug. 1 1984..-| 244%] 1002%9| ...._- Feb. 15 1937--- | 3% 103°ss | 103% 
Dee. 15 1934__- 24% 1011%s3] 10115s9||Apr. 15 1937.--| 3 103%: | 103% 
Mar. 15 1935 _--| 234%| 102122 | 102%» ||Mar. 15 1938---| 3% | 103%: | 103% 
Dec. 15 1935... 246% 1022353] 1022%3||Aug. 1 1986...| 334 %| 1041%3| 1041% 
Feb. 1 1938.--| 25¢%| 102% | 102%s ||Sept.15 1937.--| 334 %| 103243] 103% 
Deo. 15 1936 -_.| 234%! 103%! 103%, 














U. S. Treasury Bills—Friday, April 27. 
Rates quoted are for discount at purchase. 






































United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. 





Wall Street, Friday Night, April 27 1934. 
Railroad and Miscellaneous Stocks.——-The Review of the 
Stock Market is given this week on page 2867. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list: 





I 
| 

















STOCKS. | Sales | Range for Week. | Range Since Jan. 1. 
Week Ending Apr. 27. "A 
Lowest. | Highest. | Lowest. | Highest. 

Railroads— Par| Shares.| $ Fv share. $ per share. |\$ per share. 's P ard share. 
Canada Southern_-_100) 20| 5644 Apr 24 5634 Apr 24) 50 Feb 56% Apr 
CCC& St Louis pt 100) 30| 84 Apr 27 84% Apr 27) 71 Jan 84%4 Apr 
Chic Ind & Louis pf 100, 20 7 <Apr24 7 #£=aApr24| 5 Apr! 7 Apr 
Chic St P & Om pf. 100) 20) 9 Apr26 9 Apr 26 | 5 Jan 11% Feb 
Duluth 8 8 & Atl_.100 800, 1% Apr23, 1% Apr 23) % Jan 1% Apr 

Preferred --_----- 100/ 300; 1% Apr21 2% Apr23| 1 Jan) 2% Apr 
Havana Elec Ry pf-_100 50| 6 <Apr24 6 =aApr24) 3 Jan) 8% Apr 
Hudson & Manh pf-_100) 500, 20% Apr 21 21% Apr 23) 18 Jan 26% Jan 
Int ae of Cen Am ctfs* 30; 6 Apr25 6 Apr 25) 3% Mar 6% Apr 

a 140} 20% Apr 21 22% Apr23| 7% Jan 22% Apr 
Market Street Ry..100 110} 1% Apr24 1% Apr 24 % Jan) 2% Mar 

PEE aacenas 430| 7% Apr24 8%. Apr24 5 Mar 8% Apr 

2d preferred ----- 100) 730, 3% Apr2l 4% Apr24) 1 Jan) 4% Apr 
y New Orleans Texas & | 

eae 100 110| 15% Apr24,17 Apr25) 11% Jan 25 Feb 
N Y Central rts....--- 101 500) 1% Apr26 2% Apr21| 1% Mar 2% Mar 
N Y Lack & Western100 0} 92 Apr26 92 Apr 26! 83 Feb, 92 Apr 
St Louis-S W pref__100) 20 26 Apr 25) 27 Apr 26, 20% Mar 27 Apr 
Wabash RR pref B.100 100| 6% Apr25 6% Apr25| 2% Jan 6% Mar 
Wheel & Lake Erie_100 80,28 Apr26 29 Apr 26 | 25 Jan 29 Apr 

Indus. & Misc.— ] | 
Abrah’m & Straus pf100 12010644 Apr 24106% Apr 24) 89 Jan106'4 Mar 
Amer Coal of N J ' \ \ 

(Allegh. County) ..25 10,26 Apr25\ 26 Apr 25) 22 Apr 35% Feb 
Am Mach & Mets ctfs-_* 2,800) 7 Apr 21, 7% Apr 27; 4% Jan 8 Feb 
Amer Radiator & Stand 

Sanitary pref-__-__100 10 = Apr 24120 Apr 24) 111% Jan120 Apr 
Andes Copper Mining-* 100; 8% Apr26) 8% Apr 26) 63, 4% Jan} 10% Apr 
Art Metal Construc..10| 2,530) 8 Apr25 9% Apr23) 5 Jan 9% Apr 
Atl G & W LSS L pf 100 1,000 21% Apr 21) 24 Apr 24) 20 Jan 24 Apr 
Austin Nichols prior A * 260) 56 Apr 21\ 61% Apr27) 39% Jan) 61% Apr 
Bloomingdale 7% pf100 30 96 Apr 23) 96% Apr 24) 88 Jan 100 Mar 
Blumenthal & Co pf 100 16, 5134 Apr 26, 51% Apr26 48% Feb 564% Feb 
Bon Ami class A__.__- + 200, 81% Apr 25 83 Apr 21) 78 Apr 83 Apr 
Briggs & Stratton....*| 1,300| 234% Apr24 24% Apr 21\ 15 Jan 24% Apr 
Brown Shoe pref__. 100 190120% Apr 241204 Apr24)118% Jani23% Apr 
Burns Bros class B---- 100, 2% Apr2l| 2% Apr 21) 1% Apr 3% Feb 
Checker Cab Mfg Corps 600 11 Apr 25) 11% Apr 25| 11 Jan’ 16% Mar 
Chicago Yellow Cab-_-_* 200 12% Apr 26 13 Apr 25) 1144 Apr 13% Feb 
Collins & Aikm pref_ 100 80 90 Apr 27 " Apr 21) 79 Jan 94 Apr 
Colonial Beacon Oil Co* 100, 8 Apr 26 Apr 26| 8 Jan 9 Feb 
Col Fuel & Ir pref__100) 200° 25 Apr 23 2744 Apr 23! 10% Jan 32 Feb 
Conde Nast Publica’ns* $00, 1134 Apr 24 12% Apr2l, 7% Jan) 13% Apr 
Consol Cigar pref (7)100 30,57 £=Apr25 57 #£«x2Apr 25) 31 Jan 59 Apr 
Crown W’mette Ist pf * 30, 67% Apr 23 69 Apr 26) 47 Jan 69 Apr 
Cushm Sons pf (7%)100 10, 874% Apr 27 87144 Apr27|) 804% Mar 87 Apr 

Preferred (8%)----- 90 78 Apr 23 85 Apr 27, 68% Apr 85 Apr 
IS won somes * 400 20 Apr23 20 apr23 16% Jan 23 Feb 

Preferred........ 100 20110914 Apr 27 = Apr 27,100 Feb 110 Mar 
Fairbanks Co pf ctfs 100 20 8% Apr24 8% Apr24) 3 Feb| 9% Apr 
Florsheim Shoes cl A- 200, 23% Apr 26 24% apr 23) 15 Jan 25 Apr 
Foster-Wheeler pref__* 110| 77 Apr2l1 80 Apr 23) 60 Jap 80 Mar 
Greene Canan Copp 100 30, 40 Apr 21) 59 Apr 24) 18 Jan 59 Apr 
Guantanamo Sug pf 100 10| 27% Apr 24 27% Apr24| 7% Jan 31 Feb 
Harbison-W Refr pf 100 20, 98 Apr 26 99% Apr25 87 Jan 100 Jan 
Helme (G W) pref_-_100' 10137 at 25137 Apr 25 ee 3 Mar 145 Apr 
Indian Refining... --.10 300, 3% Apr26 3% Apr 27) 2% Jan 4% Apr 
Interstate Dept Sts pf100 500) 71 Apr 27\ 72% Apr 24) ae Jan 72% Apr 
Island Creek Coal pref 1; 30:105% Apr21105% Apr 21) Jani05% Apr 
Kan City Lt & Pr pf B * 130109 Apr26111\% Apr 2l 7% Janill%4% Apr 
Kresge Dept Sts pf_100 200 41 Apr 21 45 Apr 27) 19 Jan 55 Apr 
Mackay Cos pref_-._100 100, 29 Apr24 32 Apr 27) 29 Apr 32 Apr 
Mathieson Alkali Wks | | 

Preferred -_..-.-- 100; 360125 Apr26126 #£=Apr 26/110 Jan 126 Apr 
Maytag Co Ist pf x-war* 200 24% Apr23 25% Apr 23, 9 Jan 26% Apr 
Mexican Petroleum _100 10, 61 Apr 24 61 Apr 24) 61 Apr 63% Jan 
Norwalk T & R pref- 50 30,36 Apr2l 36% Apr 25) 34% Mar 37 Jan 
Outiet Co..........- 140, 43 Apr2l1 45 Apr 21) 30 Feb) 45 Apr 

Preferred ....-... 100 20110 Apr 23110 Apr 23) 97 Ja 1110 Apr 
Peoples Drug Stores__*, 2,100) 3744 Apr 24 41% Apr 25) 21 Jan) 41% Apr 

6%% conv pref__100 100105 Apr21105 =Apr 21) 86 Jani105 Apr 
Revere Cop & Br pf_100 370| 8244 Apr23 85 Apr 25) 46 Jan) 85 Apr 
Shell Transp & Trad_ £2 40| 24% Apr24 24% Apr 24) 24% Apri 26% Mar 

Spear & Co meee 60) 53 Apr 24 53 Apr 24' 39 Apr) 53 Apr 
The Fair pref__...- 210, 70 Apr 21; 80 Apr 25, 50 Jan) 80 Apr 
Underwood-Elliott- Fie | 

greferred......... 100) 30120 Apr25120 Apr 25) 102 Jani120 Apr 
United Amer Bosch. -_* 150; 14% Apr 24 144% Apr 25) 10 Jan) 17 Feb 
United Dyewood pf. — 160| 70 Apr 24, 70 Apr 24! 59% Mar 70 Apr 
U 8 Express. ...... 100) % Apr27| % Apr27) % Mar 1% Apr 
U 8 Tobacco en 20:136% Apr 25136% Apr 25/126 Janil36% Apr 
Univ Leaf Tob pref_ 100) 80:119% Apr 23122 Apr 25) 11244 Janj122 Apr 
Union Pipe & Rad pf100; 1, .r 17% Apr24 24 Apr 25) 414 Jan} 24 Apr 
Utah Copper. -....-. 0 67 Apr 26.67 Apr 26) 6144 Jani 67 Apr 
Vulcan Detinning pf100) 151110 Apr 26110 Apr 26) 95 Janj110 Apr 
Wilcox-Rich cl A conv *| 200; 31% Apr23 32 Apr 23| 2 27% Janj 32 Feb 

*No par value. z Ex-dividend. y Companies reported in receivership. 
































Daily Record of U. S. Bond Prices.|Apr. 21|Apr. 23| Apr. 24| Apr. 25| Apr. 26| Apr. 27 
First Liberty Loan High! 103232} 1032432) 1034132} 103532} 1034132] 1032833 
3% % bonds of 1932-47_.{ Low.| 1032!s2| 103%2s2} 1032732} 1032532) 103332) 10327a9 
(First 3349)....--.--. 1032232} 1032432} 103%1s2} 103232} 103232! 1032%33 
Total sales in $1,000 untts._ 19 118 23 116 25 60 
Converted 4% bonds of(High eoce ouwa Keon na ada ieee 
1932-47 (First 49)....{ Low. once awee cose aang éowe eens 
Close} ---- oone cece sone «ewe — 
Total sales in $1,000 untis _ - - aoow naow re Anan awtie on aa 
Converted 44% bonds(High| 103232) 1032732} 1032%32| 104 104 104 
of 1932-37 (First 43{s){ Low_| 103732) 1032%s2| 103232} 1032%s2} 1032%32} 1032833 
Close} 1032%32| 1032%32| 1032%32| 104 104 104 
Total pod tn AL 000 untss..- 1 19 12 44 
Second converted 44% High enn nmee yaee uae aide antets 
bonds of 1932-47 (Firet Low. onwe owee ewes osee cous suse 
Seco / eee Close eoee cece coe — oooe svoe 
Total sales in $1,000 untts__ sous ee aoe owe io tees — 
Fourth Li Loan High) 104 104132 | 104432 | 104%s2 | 104%3q | 104323 
4% % bonds of 1933-38_.{ Low.| 103%%s2} 103%32) 104 104'32 | 104's2 | 104 
(Fourth 4s)... atin 103%32| 104 104432 | 104'32 | 104%s2 | 104422 
Total sales in $1,000 untis__ - 48 64 44 28 15 9 
Fourth Liberty l.oan High) 102%s2| 102732 | 102!2s2} 102!%32} 1021432) 1021423 
4%% bonds (2d called) -{Low.| 1022 | 102%2| 102%32 | 102132} 1021232) 1021333 
Close} 10232 | 102732 | 102!'s2} 1021%32} 1021222} 1021332 
Totai sales in $1,000 untis - -. 28 18 71 86 50 43 
Treasury High} 110132) 110232) 111 lll 1102732} 110263 
4s 1947-52 a ee Low.| 110'2s2| 110632} 1102532} 110232) 1102632} 1102239 
Close} 1101232} 110'%32} 1102832) 1102732} 1102%32| 1102222 
Totai sales in $1,000 untis_-- 12 59 464 167 13 26 
py 1061232! 1062432! 107 1064132! 1062632! 106233 
4s, 1944-54. __.....-- Low.| 106%s2 ; 106232 eon 1062532, 1062432] 1062633 
(Close| 1061222) 1062432} 1062%s2) 1062832) 1062%32| 1062%:2 
Total sales in $1,000 untis__- 22 50 581 128 71 35 
High} 1012832} 102'132) 1022232} 1022432} 1021633] 1021633 
4440-3348, 1943 45._..-- Low.| 10127s2| 102 1021232] 1022132] 1021632} 1021139 
Close} 1012%s2} 1021132) 1021%32] 1021%2| 1021232] 1021%33 
Total sales tn $1,000 untts- _- 42 44 299 42 6 172 
High| 1042%s2| 105 1051432} 1051332) 1051332 naan 
3%s, 1946-56. ........- Low.| 1042282} 1042%32) 105422 | 1051%s2) 105132 > te 
1042832) 1042%32) 1051432) 1051332} 1051332 new 
Total sales in $1,000 units - _ - 20 21 91 125 1 ay oe 
High| 102'%32} 1022432) 103232 | 103%32 | 103432 | 103 
3%s, 1943-47. .......-. Low.| 102132} 1024622) 102432) 103 103232 | 103 
Close} 1021422} 1022432! 103232 | 103 103232 | 103 
Total sales tn $1,000 untis_-_- 6 167 622 225 295 100 
High| 99%%s2| 992832} 100 99312} 99230} 9930z5 
3s, 1951-55. ...........4Low.| 991432) 9922) 992832} 992%2) 992732} 992833 
Cloge| 991%32} 992832} 993%32) 992%32| 99309! 992% 
Total sales in $1,000 untts - _- 56| 2,488 382 163 64 
High| 1022732} 102432) 1031%2) 1031732} 1031722} =... 
3%s, 1940-43___...___. Low.}| 1022232} 1022832) 103232 | 1031732} 1031432 duaeiie: 
Close} 1022222} 102432} 1031%2| 1031732} 1031432 suha 
Total sales tn $1.000 untis - _ - 7 7 52 1 81 dine 
Higt| 1022432} 10232] 103%} 1032132) 1031522) 103163 
3%, 1941-43._......-. Low.} 1021732} 1022432) 103432 | 1031732] 1031332} 103 1% 9 
Close| 1021732} 1022432} 1031%32} 1031732} 1031332} 1031133 
Total sales in $1,000 untts _ _- 4 14 1 48 101 327 
High} 10022s2| 101 1011%%} 101132) 101 %3_ | 101 422 
334°a 1046-40. .....<<- Low.| 1001%32} 100?!s2| 101 101532 | 101 101 123 
Close} 1002232} 1002132} 1017s2 | 101732} 101 101 32 
Total sales tn $1,000 untis __. 32 239 437 25 76 85 
High| 102232} 1022732} 1031832) 1031832} 1031632} 1031322 
Dee TERE... dwinemann Low.| 1021722} 10222} 103 1031432] 1031132] 1031% 
Close| 1022%2| 1022732} 1031'®32} 1031532) 1031232} 1031222 
Total sales in $1,000 untis _ _- 5 224 434 64 30 649 
Hig 1011% 2} 1012%2| 102222 | 102 102 101 4%3 
38, 1944-46....--<0ce Low.| 101722 | 101%2 | 1012932) 1012%32) 1012632) 1012532 
Close} 101%32 | 1011%2| 1012832) 101%%32| 1012632} 1012832 
Total sales in $1,000 units... 224 324) 2,603! 1,710 415 587 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


1S Ole Oe CI). oh bao ccccaeecncatinenecnanigesdiouanh 1032732 to 104 
O 4th 6300 (26 GRID) . oo wc cm wc cw csnecccncétenccesacsaenscsee 102432 to 1021139 
pips ee ae eer re eer 1021%32 to 102432 
6 Treasury 38, 1951-1955 992332 to 992832 
79 Tremly S566, 1O4O.j ... < wandccccdccccsssoseddwcacpcvcesceses 1022132 to 102412 








Foreign Exchange.— 


s (Friday's) actual rates for sterling exchange were 5.1344 @5.14% 
for bps & and 5. 1276 OS. 14% for cables. Commercial on banks: Sight, 
5.14; 60 days, 5.13%; 90 days, 5.12%; and documents for payment, 60 
days, 5. 197i Cotton for payment 5. 14%. 

To-da 's (Friday’ s) actual rates for Paris bankers’ francs were 6.63 % @ 
6.65% for short. Amsterdam bankers’ guilders were 68.04 @68.20. 

Exchange for Paris on London, 77.37; week's range, 77.57 francs high 
and 77.15 francs low. 


Sterling, Actual— Checks. Cables. 
High for the week ....-.......-c---cccnewee 5.17% % 
Low Sor Se week Pas adhere ode hoe ible wxhiree 5.13% 5. 13% 

Paris s’ Francs— 

High for the week ......-.....----cccencecnne 6.694 $6934 
Te le Te WOE wink ds 6.9066 cccewccescnsesses .62 6.62 

German Bankers’ Marks— ; 

High for the week .......-.----.--cccece-ee- 39.81 39.83 
Low for the WeGK . «<< - - -- oc none cnn encaes-e 39.36 39.38 

Amsterdam Bankers’ Guilders— 

High for the week .........----------------- 68.69 68.70 
Low f0F the WOGE « «ooo cnn wc cccccwcescccece 67.85 67.86 
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T | 
Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


- 


ar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
sales in computing the range for the year. 
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No account is taken of such 




















PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 


Lowest. Highest. 


3 vd share 
Jan 
role Jan 
39 Jan 
2214 Jan 
2412 Jan 
44%, 3912 Jan 
109 00; 95's Jan 
13% 11 Jantl 
612 J 4% Jan 8 
5814 f Preferred 41 Janis 


PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday Monday 
Apr. 21. Apr. 23. 


Sales 
for 





STOCKS 
NEW YORK STOCK 


Tuesday EXCHANGE. 


Apr. 24. 


Wednesday 
Apr, 25. 


Thursday 
Apr. 26. 


Friday 
Apr. 27. 


$ per share 
68 69 














& per share 
71% «72!e 
8614 8614 
49 49 
29%, 30!l2 

*33 4 3=— 33!2 
44% 44% 

109 110 

*1419 157%) *1414 
7 Tle 


527 55 
37% 37% 


$ per share | $ per share | 
695g 70%) 6853 69% 
*861, 87l2| 87 87 
48%, 48%) *46 4814 
291g 2934) 28%, 
331g 337% 
*44 45 
*109 110 


T share 
Ble 
8612 


$ per share 
69%) 677, 70le 
& 8714 
49 

295g 
32%, 


Rallroads Par 


$ per share 
Atch Topeka & Santa Fe..100 73% Feb 5 
Preferred Fre 87%, Apr 27 


285g 


5814 Apr 26 


89 
1612 


21 


7 
15%4 


6le 
143, 


897g 
16% 





*13, 


5g 
345g 
253g 
39le 


*1235g 
19 


331g 
9lp 
*] 

8 33g 
*180 
9414 
3412 

412 

9 
*5 
343g 
#534 


3g 
13!2 





267% 
423, 


1235, 1235, 
187g 191s 
3212 33%, 
9le 
14 


33g 
18012 

94 
341g 
*45g 

9 

5 
341g 
*534 
3514 








6 
115g 
291g 
+434 

75g 

*38 

2 

* 
343g 
257 
4014 

*12314 
18le 
32 
*9ly 
*1ly 

3 

180 

*9ll,4 
341g 
*45g 

8le 

5 
33% 
*5lo 
33% 
48 

*37 

5% 

14 
*24 
*52 
*39 
#3814 





2012 
612 
1414 


3% 
34lg 
244 
3814 417% 
1231g 12314 
183g 193, 
31 


933 





8 
15 
20 

614 
1312 


#1914 
*6 
134 








— 


200; Central RR of fo Jersey. - 
00| tChic & East Ill Ry Co....1 30 
preferred 100 


arr 


Bklyn Manh Transit...No pa 
$6 preferred series A.No * 


Canadian Pacific 
Caro Clinch & Ohio sipd- 7100 
Chesapeake & 





3558 





RR Sec ctfs series A..1000 
tInterboro RapidTran vt c 100 
— City Southern 100 


Louissile & Nash vilie_~~~100 


80| {Manhattan a 7% guar. - 


Mod 5% 
Market &t Ry Di prior pref...100 


preferred 
Nashville Chatt & St Louis 100 
Nat Rys of Mex lst 4% ptf.100 
2d preferred 100 
New York Central 00 
N Y Chic & St Louis OF 


‘erre 00 
Philadelphia Rap Tran Co_.50 
7% preferred 50 
Pittsburgh & West Virginia 100 
Reading 50 


| Rutland RR 7% pref 


tSt Louis-San ican ie 
lst preferred 

St Louis cnn EEE ee 
tSeaboard Air Line_...No par 
Preferred 00 


Preferred 00 
Mobile & Ohio stk tr ctfs 100 
Texas & Pacific Ry Co._..100 
Third Avenue 100 
Twin City Rapid Trans No par 
Preferred 100 


Western Maryland 
2d preferred 
Western Pacific 








to BOO Co mh OOO 


Om or 9 09 &» on BS no 69 noe 89 89.00 


161g Jan 10 
18 Jan13 
1612 Jan * 


33% Feb 7 
291g Jan ll 


8 Jan 4 
121g Jan 19 
1 Jan 2 
1% Jan 11 
181g Jan 5 
23% Jan 6 


27% Jan 6 
39 Jan19 


2 

1101g Jan 4 

71% Jan 18 

2% Jan 5 
3'g Jan 
8% Jan 
12 Jan 
2% Jan 
453 Jan 








39!g Apr 21 
9412 Apr 26 
1814 Mar 12 


1314 Mar 28 
247, Feb 5 
2814 Apr 26 
23 Apr2i 
32\e Feb 5 
1614 Feb 20 
35% Feb 21 

lig Jan 23 
12'g Feb 7 
387g Feb 5 
50 Apr 26 
6412 April 


2414 Feb 6 
13% Jan 2 
19%, Apr 21 
2712 Apr 21 
21% Feb 5 
6212 Apr 20 
3212 Mar 29 
195g Jan 12 
1214 Apr 24 


147g Feb 5 
34%, Feb 6 


267s Apr 24 
4314 Apr 23 


139 Feb 1 
241g Feb 5 
375g Feb 5 
115g Feb 5 
1% Jan 16 
4lg Apr 20 
182 Apri9 
9412 Apr 10 
36%, April 
6%g Mar 14 
1ll4 Apr 20 
612 Mar 14 
377g Feb 19 
8 Febi17 
38 Apr24 
51le Apr 23 
43 Apr23 
6 Apr25 
16 Apr24 
27 Feb 2! 
563g Feb 5 
401g Apr 23 


4114 Apr 26 
47%, Apr 20 
4314 Feb 1 
84 Jan 12 
8le Apr 24 
39 Apr 24 
1337s April 
84 Apr 26 
47g Jan 30 
85g Apr 26 
17% Feb 20 
23 Feb 20 
812 Mar 29 
1712 Mar 28 











16 July 


24% July 
10'g July 
19g July 
156 July 


1412 July 
171g July 
3714 July 
1014 July 


1213 June 
4%, June 
15 June 
132 July 
752 July 
72g July 
97g July 
16 July 
1912 July 
912 July 
16 July 














* Bid and. asked prices, no sales on this day. 





tCompanies reported in receivership. a Optional sale. cCashsale. sSold 15 days. zEx-dividend. y Ex-rights. 
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te” FOR SALES DURING THE-WEEK OF STOCKS NOT RECORDED IN THIS LIS 2 SECOND PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PA age May PR aoa 
for NEW YORK STOCK On basis of 100-share lots Year 1983 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. - - 
Apr. 21. Apr. 23. Apr. 24. Apr. 25. Apr. 26. Apr. 27. Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Industrial & Miscel. Par| $ ver share $ per share |\$ per share|$ share 
10 §=10!g} 10 10's} 10 10)!g 95g 101g 95g 978 91g 9%/ 7,400) Adams Express...... No par 653 Jan 6) 11% Feb 5 3 Feb 13lg July 
76g...) SFG ....) 7G .2-.] P7ENq 5-2] THE ‘TElel 75% .... 3 Preferred_...........-. 100] 70% Jan25| 7712 Apri9|| 39 Apri 71 June 
3ll2 321g} 3114 32 31ig 31%) 3ilg 321g} 317g 3314] 32% 3314] 11,800) Adams Millis. ........ No par| 16 Jan 5| 34% Apr 5 8 Apr] 215s July 
103g 10%} 1014 10%) *9% 10 93, 9%) 10 10 10 10 1,300] Address Multigr Corp......10} 7% Jan 5) 11% Feb 6 5's Apr| 1213 June |} 
Zig 74) 96% 7 6%, 6%) 653 653} 65g 65s} «61g G12} 1,400) Advance Rumely......Nopar| 5's Feb10| 753 Feb 5 1% Feb J 
7% 7% 73% 7%) 78g 7% 73%, 73) 73 734) 773 77g! 2,300] Affillated Products Inc.No par| 6's Jan13) 953 Feb 6 55g July} 11% May 
9912 9934 9912 101 9953 101 99lo 10119} 10112 10312} 10134 102 7,800] Air Reduction Inc....Ne@ par| 93% Mar27| 106% Jan 24 4712 Feb] 112 Sept 
2% «278 2% =—27) 0 *25g 284) 2% Bg 314 333] 31g 343} 9,900) Alr Way Elec Appliance No par 17g Jan 3) 3% Apr 26 lg Feb} 4 M 
2012 207g] 20% 20!2} 2014 2053} 201g 20%] 20 2033) 1973 2033} 9,800) Alaska Juneau Gold Min...10) 1914 Mar 1) 23% Jan15j| 1l'g Jan) 33 Aug 
6 6 614 614 6%, 7% Tig 734 Tig 71g 71g 71s} 3,300) A P W Paper Co.....-. No par 5 Jan13 77g Apr 24 1 Jan 95g July 
3lg 33g) 0 Slg Sg] Sig, 34 31g 3lg} 31g = 314] = 31g 31g] 16,900] Alleg Corp.....- No par| 2%Mari6} 54 Feb 1 % Apr) 84 July 
15!g 157% 15 15ie} 15 1514 143g 15 147%, 16 1514 15%} 11,200 Pref A with $30 warr...100 57g Jan 4} 16's Apr10 1 Apr} 217% July 
14 141g} «135g 14 | *130 0 (13%) 13 13 13 14 141g 1414] 1,800) Pref A with $40 warr...100) 553 Jan 3) 1453 Apr10 llg Apr July 
14 14 13!2 1312] *13 14 13 13 135g 14 141g 1414} 2,800 Pret A without warr...100 544 Jan 6) 14%3 Apr 9 14 Mar} 20 July 
21 21 | *19!2 21 | *19 21 | *18% 21 | *19% 21 | *19% 21 |, 100} Allegheny Steel Co....No par| 1712 Jan 2 231g Feb 23 5 Mar! 26 July 
151 151 | 14812 151 | 14814 149 | 148 148%) 145 14814] 14514 14514] 3,900] Allied Chemical & Dye_No pa7| 144 Jan 8] 160% Feb17|| 7 Feb] 152 Deo 
*127 12710} 127 127 {[*126 127 |*126%4 1265s 12614 12614)*126 1261, / on. aaa 100} 122'g Jan 16) 12914 Apr 5}} 115 Apr} 125 Oct 
2014 2034) 201g 2012} 19%, 20 195g 1973} 1914 197%] 1914 1912} 6,000) Allis-Chalmers Mfg....No par| 1612 Jan 8| 23% Feb 5 6 Feb) 26% July 
16 1612} 165, 1653! 165g 17 16!2 16!cl 16 17 *161g 1612' 1,900! Alpha Portland Cement No par’ 12% Jan 2! 20! Feb 5 5% Jan' 24 July |i 
*Slg 5%] 55g 6 *512 573) 55g 553} 5lg 553] 5l2 512! 1,200) Amalgam Leather Co.......1] 4 Jan15) 7% Mari12 Sg Feb) 914 July 
*3712 3914] 3734 3734) 3833 38%] 38 3812] *37 38 | 3733 373% 600| 7% preferred........... 50| 25 Jan 6) 45 Mar 13 5 Feb) 40 July 
52%, 53 234 53l2) Sllg 5212) Sile 5's) Siig 521g} 51 517%} 3,900) Amerada Corp........ No par| 4hig Jan 4) 53% Apr 5]| 181g Mar| 4753 Nov |}} 
33%g 33%4] 33'4 33!2) 323, 3314) 3214 3212) 323, 33 32%, 3314] 6,200) Amer Agric Chem (Del) No par| 254 Jan 4; 36 Jan 24 714 Mar) 35 July 
23 =. 2334) 2214 23'4] 221g 23 22 23 2314 2419} 24 2514] 18,700} American Bank Note-..--- 10} 141g Jan 4) 25!4 Apr 27 8 Mar! 2812 July 
*48 49 491g 50 | *49 4934) *49 4934) 49 4912) 4973 5012 ae 50} 40 Jan 4! 5012 Apr27/| 34 Apr! 497s June 
12 12 115g 12 117g 117%] 1134 117%} ilg 11%) 11% 12 3,200] American Beet ) Sager ..ie par| 7g Jan 4) 12% Feb 3 1 Jan} 16% July 
67 67%) 652 67 | 65 66 | 65 6712} 65 67 | 65% 657) 1,050) 7% preferred.........- 1 46'2 Jan 4| 71 Apri2|| 2% Jan| 64 Sept 
*321g 33 | 3212 327%] 32% 32%) 32 32 | 32 32 | *30 3112] 1,000) Am Brake Shoe & Fay.No par} 28 Jan 5| 38 Feo 6 91g Mar| 4212 July 
*108 1101!2/*108 10912|/*108 10912} 109 10912|*108 109 | 109 109 90 red 0} 11012 Apris}| 60 Mar] 106 Aug 
104 10414 7103!2 10312} 103 103'4] 103 103 | 102 10314] 10112 101% 5} 107% Feb15|| 4912 Feb) 100!2 Dec 
*141lo 145 |*142 145 |*142 144 143l2 14334] 141 14234|*1405g 143 145!2 Apri3}| 112 Febj 134 July 
2812 2812} 28! 2812] 2814 2814) 28 2814) 27lg 27!2} 274 27ie American Car & Fdy...No ~~ 337g Feb 5 61g Jan} 39% July 
*52 53!2) 53 54g} 52 52 4812 48%| 48  49!o| *47 5lls| 1,000] Preferred..........-... 3814 Jan 8| 56!2 Feb 5|| 15 Feb) 59% July 
10%g 1053 10!2 1012} 10 1012 93, 9% 914 Qle 914 914] 1,600} American Chain...... No par 6lg Jan 1l| 1214 Feb 27 15g Mar| 14 July 
37 37 387g 387%; 40 40 39 39 *37 40 37 37 900 7% preferred......... .100} 2012 Jan10}; 40 Apr24 31g Mar; 3l1le July 
*59 6012} 59 #59 5912 59%4| 5933 59%) *58 5873) 58 58 900} American Chicle_..... No par| 4644 Jan 8| 60 Apr20|} 34 Mar, 51% July 
*4% 65 4% 864%) *47%, 5 43% «5 47g 47g) 5 Sle 800| Amer Colortype Co_....... io 3%3 Jan29) 612 Feo 5 2 Feb| 6's June 
48%, 50 4754 4814] 485, 49 47% 4819] 4612 48 4712 48 5,000] Am Comm’! Alcohol Corp..20| 46!2 Apr26; 62!2 Jan 31 13 Feb t = 
33g 34g 33g = 33g) *33g 0 Ble 33g 34g 33g 31g 312 319} 1,100) Amer Encaustic Tiling.No par 23g Jan 6 5 Feb 16 1 Jan June 
7% «= 8%) | f7l2 Big] 7878) 875g Tl 77H] FT 8 300] Amer European Sec’s..No par} 6 Jan 3) 10!2 Feb 3 3% Apr 13 July 
1014 105s} 10'g 10% 9% 1014 934 97% 97g 10 934 97%| 5,300) Amer & For'n Power_...No par 7% Jan 3) 13% Feb 6 3% Feb| 1953 June |} 
2412 24lo} 2412 24!le| 24 24 24 2414] 2414 2414] 2312 2414] 1,300 rred_.... ...---No par| 17 Jan 4| 30 Feb 7 74 Apr) 447s June 
1414 1434) *1414 14%) 13%, 14 137g 141s] *131g 143g| 1314 13% 900| 2nd preferred......No par 9% Jan 4) 1712 Feb 6 Apr] 2714 June 
21 21 | *20!2 21 20 2014; 193, 1934) *19 201g] *1914 20ig 500 $6 preferred_.....-.-. No par| 12 Jan 4) 25 Feb 6 61g Apr) 35%, July 
185g 185g} *18!g 1812} 1814 1812) 1814 184] 18 1814] 1734 1734) 1,000) Amer Hawatian 8 8 Co....10) 17% Jan 5) 2253 Feb 16 4ig Jan) 211, Juy 
83g 8 9 9 9 9 *87g 9 914 914] *8lq Dlg 400| Amer Hide & Leather.No pa) 74 Jan12| 1012 Feb 5 21g Mar| 16 June 
40 40 4014 403g) *3834 3912) *371g 38 *37lg 38 *3714 3712 300| #£Preferred........-..... -100| 307% Jan 8} 42!4 Mari15 131g Feb} 65712 June 
*35%g 3553| 353g 353g) *35lg 355s| 35le 36 353g 363g} 351g 3514] 2.200] Amer Home Products... -- ual 261g Jan 5| 36%, Apr 26 Dec| 4212 May 
91g Qlg 93g = Dg 933 = 93g 914 Dlg 9 914 9 91g} 3,500) American Ice........-. No par 61g Jan 4) 10 Feb 5 Feb| 1712 June 
441, 45 45 45 4434 45 *44 5 44 An 435g 435, 800 6% non-cum pref......100 3514 Jan 8| 4514 Mar 26 25 Feb| 577s June || 
91g 914 9 91g 87g = Og 87g 87 85g 9 *83, 9 3,100] Amer Internat Corp...No par 61g Jan 8| 11 Feb 6 414 Feb| 15's July 
1 1 *1 lig lig Lg 1 1 1 11g 11g 11g} 1,000) Am L France & Foamite No par % Jan 5 llg Apr 4 14 Apr} 3i2 June 
*6lo 773) *65g 83 Zig 8 8 8 71g 71a] *7lg 0 8 110} Preferred.............- 100 4 Jan18 8 Apr 3 14 Jan} 12 June 
34 341g) 3314 34 331g 3314] 33 33 315g 3212] *31l2 33 2,300] American Locomotive..No par| 264 Jan 4| 33% Feb 6 5% Jan| 39! July 
70 70 68 68 *66 69 67 67 *657g 67 *65lg 67 400 Preferred. ...........-- 00| 6560 Jan 8| 745s Mar 13 17% Jan July 
17 1713} 17 17 17 17 17 17 1612 1612} 1614 1612] 1.000) Amer Mach & Fdry Co_No par| 13 Jan 4| 19% Feb 5 8% Feb) 22%, July 
6%, 8is} 8 84] 73, 784) 71g 784) 77g 7% 8 8 6,800] Amer Mach & Metals..No par} 3% Jan 3) 9% Feb 1 1 Jan} 6 June 
257g 257g) 243, 25le} 2412 25 2314 2412] 225g 24 23 2334; 4,800] Amer Metai Co Ltd...No par| 18 Jan 4 2753 Feb15 31g Feb| 235s July 
89 89 *86 90 *86 90 *86 90 86 86 *85 88le 200 6% conv preferred.-.--.- 100} 73 Jan 2} 91 Febi5 151g Jan| 75% Nov 
*295g 30!l2] 29 30 2932 293g) *2912 30 29 2910} 2912 2912 170) Amer News Co Inc_...No pa7r| 21 Jan 3) 34% Mar13 17 Jan} 30!2 July 
91g 93g 9 93g 91g lg 9 9 853 9 85g 87%s| 6,800) Amer Power & Light..No par 5%g Jan 4| 12% Feb 6 4 Feb) 197% July 
29 29 29 29%! 29 291g 27 27 2612 2712] *26 27 2,800] $6 preferred_.......No par| 13% Jan 6) 29% Feb 6 9%, Apr| 41's July 
2514 2573) 25 2510} 241g 25lg] 23 24 2314 237%} 23 2312} 4,900 $5 preferred........ No par| 12% Jan 5| 26% Feb 7 9 Apr) 35 July 
157g 161g] 157% 16 15% 16 1512 157%] 151g 1534] 15lg 1512} 27,900) Am Rad & Stand San’y No par| 13% Mar20| 1753 Feb 1 453 Feb| 19 July 
2414 2453] 24 2410] 23%, 2414) 23%, 244) 2314 2414] 23%, 23%4| 14,500) American Rolling Mill....-. 25| 171g Jan 6| 284 Feb19 5% Mar| 317% July 
52 52 5253 53 53l2 5412] 54le 541] 5412 5434] 5414 5414] 2,200] American Safety Rasor No par| 36 Jan13| 54% Apr26|} 20!g Apr) 47% July 
Sig 5l4 54 54 51g 5g) *5 5\4 5 5 *5 5l4 700| American Seating v t c. No par 314 Jan 10 7% Feb 19 7g Mar 71g July 
lig llgi lig 15g) *1ig 15 llg Llp 15g 1% 15g 15g} 1,700) Amer Ship & Comm...No par 1 Jan 23g Jan 30 lg Apr 412 June 
*241o 25 25 25 25 25 25 25 2612 293g) 267, 28 1,340| Amer Shipbuilding Co.No par| 19% Jan 4) 30 Jan30 1llg Mar| 36% June 
43%, 4414) 43% 45 431g 4414] 4215 4314 43 41 4214} 22, aa Amer Smelting & Refg.No par| 4014Mar27| 5114 Feb15 10% Feb| 5312 Sept 
12014 121 |*121 12212) 12012 12012|*1201g 123 122 122 |*1201g 123 Preferred...........-.. 00} 100 Jan 2) 123 Apri2 31 Jan} 9912 Dec 
*9212 93 92 9212] G2le 9212] *9Olg 92 | *9012g Q91le| *90 92 300 2nd preferred 6% cum...100| 71% Jan 2) 94% Aprilj| 2012 Jan} 73 July 
5612 5612} 5612 5612] 563, 5634) 5614 561 56 57 *57l2 58 1,700} American Snuff........... 25| 48% Jan 6) 58 Apr27 321g Jan} 51's Sept 
#116 130 |*116 -..-../*118 --.-.-| 11812 11812] 120 120 |*120 --.-. 20 Preferred............-- 1 106 Feb 2] 120 Apr26!|} 102!g Jan| 112 July jf 
2012 21 207, 21ig} 2034, 211g] 2014 20%] 1934, 2053] 191g 1934] 5,000) Amer Steel Foundries..No pai} 19 Mar27| 2612 Feb 5& 453 Feb} 27 July 
7712 7712] 77l2 7712} 7612 7612] 77 77 77 77 77 77 200} Preferred..........-...- 68 Jan 81 Jan 30 3753 Mar| 85 July 
4214 4214] *4214 43 42 4210} 42 42 4219 4210} 4212 4212 700| American Stores..-.... No par| 37 Jan 441, Feb 7 30 Feb| 47% July 
51 51 50%, 51 503, 507s) 483, 505g} 47 491g] 471g 4814] 4,300) Amer Sugar Refining----- 100} 46 an 61 Fep 6|} 211g Jan| 74 July 
*1141!g 115!g| 1127 hy 11312 11312} 113 113 |*113 1151g/*113 115 900 i taideis dale co acetinapane 100} 1031g Jan 1151g Apr 23 80 Jani) 112% July 
*18lo 19 1812 185g 1912} 18 19 181g 1812] 1812 1812} 4,100) Am Sumatra Tobacco..No par} 152 Jan 205g Mar 13 6 Jan) 26 July 
12214 123!4] 12112 122% 1211e 1224] 12114 1217s] 120 12134] 1201g 1207s] 16,300) Amer Telep & Teleg......100 107% Jan 125% Feo 6 861g Apr] 134% July } 
71lo 7153] 71 7114] *713g 7134] 7034 7114] 7014 703,;| 7014 7012] 1,300) American Tobacco........25 654 Jan 823g Feb 6 49 Feb; 907% July 
7314 73%) 72% 7314) 72le 72%) 7214 72! 714 73 7114 71%) 8,600 Common class B.......-. 25| 67 Jan 841g Feb 5|| 50% Feb) 94% July 
*12012 123 122 122 |*1201!4 12214] 121% rr: *12012 12212] 12212 12212 300 iin cttpoocctakwe 100} 107% Jan 12312 Apr 10|| 102% Mar] 120 July 
105g 107s] 10% 10%) *8% 10 9 87,3 9 * 9 1,000} tAm Bis n Founders...No par 47% Jan 13 Feb21 21g Dec| 25 July 
23 24 24 265g] 2312 2312] 23 23% 22 23 2114 2214 600| Preferred.............- 7% Jan 28% Feb 21 7 Oct] 37% July 
2llg 21%) 2l!g 215g) 21 21le} 21 214g} 2 2112} 2012 207g} 16,500) Am Water Wks & Elec.No par| 216% Jan 2753 Feb 7 107g Apr; 434 July 
*75 79 1*70 £79 79 #679 7912 79731 *78 80 795g 80 900 lst preferred........No par| 54 Jan 80 Feb 5|]| 35 Mari 80 June 
1412 1514] 145g 15lg] *1412 145g] 1414 1419} 13%, 1412] 13% 137s] 3,200] American Woolen....No par| 11% Jan 171g Feb 5 3lg Mar} 17 July 
7753 781s) 77 77431 7634 7634) *76 7612] 723%, 76 73 7312) 2,300 PREGIINE.. c wdéddcsoncs nd |} 615g Jan 83% Feb 7 Febd| 6712 Dec 
3% = 4g 3% 86 lg 3% «64 37 «C4 35g 37g 27, 353! 13,100) Am Writing Paper ctfs.....- 1 114 Jan 10 44 Mar 14 33 Feb 41g June 
1312 1534] 161g 1712} 1514 16%) 15 1534, 14 1514] 1212 14%) 17,500 Preferred certificates No par 54 Jan 1712 Apr 23 % Feb) 14% July 
*7le 8 77% «= 814) *73g 78 8 8 73g 753i *7lg 753} 1,200) Amer Zinc Lead & Smelt.-..1 Jan 4 Feb 16 214 Feb| 10% July 
*46lo 50 45le 45le) *45l2e 50 46 46 46 4712) *44 4914 F PO co ktienecneewe -25| 3712 Jan 4) 50's Feb 16 20 Feb) 66 July 
16%, 17 165g 17's 164g 167 1614 165s) 161g 17 1614 1653] 56,300} Anaconda Copper Mining - 50 131g Jan 8| 17% April 5 Feb| 227% July 
*1lllo 12!g 121g 12!, 1219 121s} 12 1214 12%, 12%] 11% 1134] 1,100) Anaconda Wire & CableNo par 914 Jan12) 12%, Apr 26 41g Jap 15l2 June 
2314 4 2312 23%) 2212 23 22 2210} 217g 223g] *217g 23 2,200} Anchor Cap-......--..- No par| 18 Jan 24% Jan 31 8 Jan) 394 July 
9912 9912} 100 100 | *99 100 | *991g 9934) *991g 9934) 993%, 9934 70 $6.50 conv preferred_No par| 84 Feb 100 Apri7 621g Jap June 
3214 32!2} 33 34 3312 337g} 3314 3312] 3212 3314] *3212 33 3,500} Archer Daniels Midl’d.No par| 26% Jan 9) 34 Apr23 ar| 2914 July 
*115 oo~ =) 7135 ~~ ch*18S «sect TRS 6286 FOURS 28. ose 6 Se 90 7% wpreferred_........- 100} 110 Jan24) 115 Apri2 95 Feb| 115 July 
9214 9212} 93 93 93 93 92%, 92%) 93 9314] 9314 9314] 1,400 asuaer & Co (Del) pref..100| 764 Jan 2| 931!4 Apr 26 41 Jap} 90 July ||! 
6% 86718 6% «67 6% 7 63, 678 6%, 67 65g 673) 22,700) Armour of Illinois class A..25 444 Jan 3 8 Apri13 1lg Feb 7% June 
34g 35g 314 Ble 3%, «= 3l2 314 34% 314 3a 3lg 314] 10,900 oS SE Viet ene 25 214 Jan 6 37g Apr 12 % Feb 56 July 
70!2 7214) 7Ol2 7112} 7Ole 72 7Olg 71!2} 7Olg 72'4) 71 721g 22,100}  Preferred........-.-.-. 65 Jan 3) 75°53 Apri3 7 Feb| 93 July 
6% 7 7 71g 67g = 7/1 63%, 6% 65g 673) *65g3 644) 3,100 ane Constable Corp 35g, Jan 10 8% Feo 9 11g Jap 7 July 
10 1012 93, 1012 Gig 93% 91g Ole 91g 934) *8l2 934] 1,400) Artloom Corp......-..- 4% Jan 1012 Apr 21 2 Mar 912 June 
*2l4 Qlol *2lg 219 214, Qi 21g ig 21g 2g 2 2 800} Associated Apparel Ind No par 1 Jan 3!2 F b15 % Apr 514 June 
1712 1712) 1612 17 161g 165, 161g 1653) 157g 16%! *16 1614] 4,000} Associated Dry 1llg Jan 184 Feb 6 3ig Feb| 20 July 
*7612 80 *75 77 75 75 *75 77 75 75 *7312 77 400 6% ist preferred... 50 Jan 77\2 Apr 20 18 Feb] 6l1'2 July 
64 64 *63 64 *63 64 *62 64 *62 64 *6§2 64 100 7% 2d preferred... 50 Jan 647g Apr 20 15 Jan) 51% July 
S40 12 4212] *42 4210! *41 42101 40!2 40!2} 3914 4014! *39 42 70! Associa’ Se 2912 Jan 4012 Apr 25 6% Mar 351g July 
*16 22 *16 25 *18 25 *16 25 *16 22 *16 «cee At G & W188 Lines._No par| 1214 Jan 16 Apri2 41, Mar} 26 July 
2853 2912] 28%, 2824) 28 2834 277, 2814] 271g 281g] 275g 2814) 24,000) Atlantic Refining....--.-.-.- 25| 2712 Apr26| 35% Feb 5 123g Feb} 32!2 Nov 
51ig 5lle}| 50%, 51 51 5353] 5210 537s} 50 53 5012 5073} 4,300) Atlas Powder......-. No par| 354 Jan 8) 5512Mar 13 9 Feb} 39's July 
985g 985g| Q8lo Q98le} 98 98 98 9812} Q98ig 9812) *96 98le 260 (= 100} 83 Jan 9} 101!2 Aprl7 Apr| 83's Sept 
*12le 13 1212 1212 12 12 12 12 12 12 *il 117% 400| Atlas Tack Corp.-.-..-.-. No par 7ig Jan15| 1614 Mar 14 llg Feb| 34% Dec 
Allg 4214] 40% 4214; 3912 4134) 403, 4214] 4053 4212] 417g 4214) 25,600) Auburn Automobile....Nopar| 3912 Apr24| 673g Mar 13 31 Oct}; 8414 July 
*141o 147 14%, 147, 15 16 15 153g} 1412 1514 15 151g} 9,400) Austin Nichols....-..-. No par Jan 4| 1653Mar 5 % Feb| 9% July 
81g 8% 77g B48 8 81g & 8lg 77g Big 77, «8 54,200) Aviation Corp of Del (The) 6 5?3 Feb10) 10% Jan31 51g Feb| 16% July 
143g 145g] 141g 1419) 14 144 13%, 14 13%, 1414 13% 14 17,400} Baldwin Loco Works..No par 11 Jan 8| 16 Feb 5 3lg Apr 175g July 
6412 6434) 64 64 62 64 62 62 58 60 5612 5612 1,300 0 ee 100} 35 Jan 8) 64% Apr2l 91g Apr} 60 July 
*95ig Q5le} 95 95 943, 9434) 943, Q95le] Q95le 9512) 95le 96 390| Bamberger (L) & Co pref..100} 861g Jan 9| 99 Feb23 6814 Feb| 997 Aug 
5ig -5lg] *51g 55g 5 5lg 5ig Bly 5 5le 512 «=2«5l2} 3,800) Barker Brothers_-.-..-.- No par 3 Jan 2 6!2 Feb 5 33 Jap 714 June 
347g 3473] *33 35 34 34 3412 35 35 3512] 3512 36 310 64% conv preferred oo 16'g Jan 9| 38!2 Aprl2 5lg Apr| 24% July 
9 914 9 91g 8% 9 834 Barnsdall Corp 75g Mar27| 10 Jan22 3 Mar 11 July 
*33 3414) 341g 35 *34lg 35 3414 39 Feb 5 3144 Jan| 5212 July |} 
*90%, 96 95 95 95 95 95 98 Mari6|; 27 Jan} 100 July |} 
18 18%} 1712 18 171g 1734] 1612 i 18%, Apr 21 7 Mar| 27 June 
863, 8634) *85 871le) *85 8710] *85 8712 sé 00 Pre 00 86%, Apr 21 45 Feb| 85 May 
*66 67 67 67 66 66 66 66 661, 6614) *65 6614 600} Beech-Nut Packing Co_- lead 20| 58 Mar 2} 67 Apr23 45 Jap| 70'!2 June 
14%, 15 1412 147%, 14%, 15! 1453 14% 141 15 1414 143s) 11,400) Belding Heminway Co.No par 87g Jan 3) 15'4 Apr24 3!g Feb| 1212 July 
*118 119 11812 11812} 11914 11914)*117%4 -.--| 117 1171!g|*11612 1187 500| Beigian Nat Rys part pref-_-. 95ie Jan 9) 11914 Apr24 6214 Apr) 10114 Nov 
19 1912} 18% 19 1812 18% 185g 19 18%g 19 1812 187s} 8,600) Bendix Aviation. _.-_...--..- 5 161g Jan 3| 237%, Feb 1 61, Feb| 2114 July 
165g 17 16%, 1833) 183, 19 181, 19 181g 191g! 181g 185s! 31.800! Beneficial Indus Loan_.No par| 12's Jan31|_ 191g Apr 26 1314 Sept] 15 Aug jj 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optional sale. ¢ Cash sale. zEx-dividend. y Ex-rights. 
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_! FOR SALE DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 


HIGHUAND LOW SALE PRICES—PER 


New York Stock Meat hasaats as cates 3 


SHA 


RE, 


NOT PER CENT. 





Saturday 
Apr. 21. 


Monday 


Apr. 23. 


Tuesday 
Apr. 24. 


Wednesday 


Apr. 


25. 


Thursday 
Apr. 26. 


Friday 
Apr. 27. 


April 28 1934 | 











STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 


PER SHARE 
Range for Prevotus 
Year 1933. 





Lowest. 


Highest. 


Highest. 





$ per share 
33%, 33%, 
43\4 43% 
77'\g 775s 
36 36 
135g 135, 
25 
6334 
26% 
26 
1%, 
18 
3612 
69'\g 
58 
9lo 


7% 
1214 
66 


67s 


667 
30 
1!) 
534 
13% 
284, 


#2934 
161g 
75 
*65 
3454 
*27i2 
*483, 49 
*28lo 29 
*10253 105 
58%, 59le 


*10734 108 
2814 29 
2% 3 
51 5lle 
2815 28le 
*1134 137g 
125, 13 
*56 59 
*4ig Alo 
167g 167 
3834 391g 
9014 90% 
3 3 
123%, 131g 
*109%, 111 
ae 
13 13!2 
5ig 5g 
*121, 12!le 
15g 5g 
*63 


64 

83!g 8314 
1l%g 114 
3412 3514 
15g 134 
2214 22%, 
75 761g 
*143%4 144 
7 7 


331!2 337s 
14%, 14% 
3314 
*411g 


29 


6 
3lle 

*63 

*2 
7\4 
*4210 
47\4 
28le 
79le 
4\4 
1012 
*191g 


$ per share 
3 34 
425, 
7612 
36)e 
13%4 
*20 
63 
25% 
25% 
1%4 
17% 
3612 
6952 
#5619 
Glo 
75g 
1214 
66 
63g 


4318 


37 
13% 
25 
6314 
26 
257, 
1% 
1858 
3612 
70 
58 
934 
7% 
1312 
67 
6% 





77\2 


385g) 


4% 
8 
1255 








$ per share $ per share 


23314 337%, 
427 
76 
35\g 
134 
25 
637 
2534 
255% 
15g 
18%, 
3614 
691g 
58 
914 
814 
14le 


7712 


4 
103g 
*17l2 


*331g 
41% 
*76 
34le 
13 
*20 
6312 
25% 
2514 
* 15g 
1812 
35% 
68 
56le 
935 
8 
137% 
68% 
714 
Alle 
415 
54 
12 
#234 
10\2 
1 5le 
* : le 





124 
lle 
*2\o 
#334 
2714 
*6§4 1g 
293g 


514 





10% 
18!2 





3312 


421g 


$ per share 
331g 3314 
Allg 42% 
75% 76%, 
34 BAl, 
121g 13 
*20 25 
62%, 655s 
241g 
245g 
* 15g 
18%, 
36 
6712 
*55 
91g 
758 
125g 
66 


2512 
2 
19% 
374 

68 
58 
Vlg 
7% 
137% 
661 
7%! 


4314 
412) 
534) 
1214) 
3le 
10%) 











2558 


$ per share 
*33 4 
41% 
76 
33 
1212 
*20 
6344 
2414 
2453 
17, 
1812 
35% 
6712 
*55 
* 85g 
*714 
13 
*65\4 
74 


42\g 
76% 





| 


| 
| 


*481 2 
2812 
105 
5714 
*10612 
2678 
25g 
4834 
28\4 
*1212 
12 
*5612 
4 
1653 
353g 
8934 


7914 
4 


1033 
183g 

















400 eetese Onn Corp 


.| Indus. & — (Con.) 
Best & Co 


Par 

No par 

va noe Steel Corp._No par 
referred 1 


00 
a A Sanf — Inc No par 
Blaw-Knox Co No par 
Bloomingdale Brothers._No par 
Bohn 107 SB Bicscos.8 
Borden Co oe 
tBotany Cons Mills class A_50 
Briggs Manufacturing.No pu: 
Bristol-Myers Co 5 
Brooklyn U.aion Gas__.No par 
Brown Shoe Co No par 
Bruns-Balke-Collender.No par 
Bucyrus-Erie Co.......... 
en senanenn 
7% preferred..........100 
Budd (E G) Mfg 


7% | nepemcumpas ~y~~ 


wi Bros class a ee No par 
7% preferred 00 
Burroughs Add Mach..No par 
No = 


100 
Bush Term BI gu pref etfs. 100 
Butte & Superior eam 
Butte Copper & Zinc 
Butterick Co........No — 
Byers Co (A M).......No par 
Preferred..... nesoeosna tO 
California Packing....No <7 
Calumet & Hecla Cons Cop.25 
Campbell W & C Fdy._.No pa’ 
Canada Dry Ginger Ale....5 


900} Cannon Mills._.......No par 


cocerell 


Case (J I) Co............100 
Preferred certificates ...100 
Caterpillar Tractor...No par 
Celanese Corp of Am._.No par 
tCelotex Corp........No par 
Certificates.........No par 
Preferred..............100 
Central Aguirre Asso..No par 
Century Ribbon Mills.No par 
Preferred. ..............100 
Cerro de Pasco Copper.No pa’ 


Capital Adminis ol A 
Preferred a 


000| Certain-Teed Products.No par 


7% preferred.......-.. -100 
City Ice & Fuel......No par 
Preferred 100 


Chesapeake Corp.....No par 


000} Chicago Pneumat Tool. No par 


-No par 


500 a Cotton Olj_....10 


00) City Stores..........M 


No par 
Chile Copper Go.- 72.22.2325 
Chrysler Corp.........-....5 
0 par 
Voting trust certifs..No par 
Cl A 


Clark Equipment.....No par 
bag > hh a & Co..No = 
ey wt Co (The)...No par 
ae =F 

Okan Pabasibes Bees No par 
6% preferred..........100 
Collins & Aikman...._.No par 


00| {Colorado Fuel & Iron.No par 


Columbian Carbon v t c No par 


00}; Columb Pict Corp v t o. No par 


Columbia Gas & Elec..No par 
Preferred series A 100 


Commercial Credit........10 
x Ist preferred 25 
2 ee 
Preferred B..-....-.--.. 
min tg, first oe 
Comm Invest Trust...No par 


Conv cee. ie par 
Commercial Solvents..No par 
Commonw'lth & Sou.__No par 

$6 preferred series_..No par 


000} Congoleum-Nairn Inc..No par 


2,500 
1,500 
3,900 


400 
27,600 
800 
400 


900} Cuba Co (The) 


4,400 
310 
2,400 
5,400 
4,200 
24,300 
13,100 
1,300 


900 Preferred 
Consolidated Gas Co...No par 
0 Preferred Ni 








Cigar_.....No par 


Congress 
: Consolidated Cigar....No par 


Prior preferred........100 
Consol Film [ndus........-.! 


-No par 


0 par 
Consol Laundries Corp.No par 
Consol Oil Corp -No par 
8% preferred_.........100 
Consolidated Textile...No par 
Container Corp class A 
Class B_. ~-...--No par 
Continental. Bak clasa A No par 
Class B............No par 
Preferred ..............100 
Continental Can Inc_......20 
Cont’l Diamond Fibre_.....5 


Continental Insurance ___.2.50 
Continental Motors...No par 
Continental! Oil of Del 5 
= Products Refining... .25 
Preferred......... ee 
Cream of Wheat ctis_..No par 
Crosley Radio Corp....No par 
Crown Cork & Seal....No par 
$2 70 preferred 
Crown Zellerback v t c.No par 
Crucible Steel of America... 100 
Preferred 


No par 
Cuban-American Sugar. -__.10 
Preterte6 .... ..coccocace-- 188 
Cudahy Packing..........50 
Curtis Pub Co (The) -_..No par 
eee No par 
Curtiss-Wright.............1 
Class A Pe ae Ee 


Outten Hlamuanes Inc...No par 








$ per share 
261g Jan 
34%, Jan 
6514 Jan 
27 Jan 
105g Jan 
18 Janl 


POTN OONVMOUATPEANWWOAA’N PS SP PO 





3114 Mar 27 
34 Jan 2 
171g Jan 19 
17% Jan 5 
67 Jan 3 
34 Jan 4 
6% Jan 6 
161g Jan 12 
1944 Jan 8 
6 Jan 6 
13 Jan13 
4913 Mar 20 

7g Jan 5 


lg Apr 20 





2812 Mar 27 
3512 Jan 2 


09 BO 60 CO NO 


ll Jan 





$ ver share 
3414 Apr 10 
49\2 Feb 19 


19%, Apr 26 
373, Apr 26 
80\2 Feb 6 
61 Feb 16 
10% Mar 17 

9% Feb 5 
1412 Apr 24 
75 Jan 15 

7% Apr 25 


44 Apr25 
54g Jan 30 
614 Apr 27 

15\2 Feb 16 
6 Feb2i 
1512 Feb 20 

z1¥%g Feb 1 
3% Feb 9 
6 Mar 8 

15% Feb 23 
2\g Feb 16 
3 Feb 16 
4%, Feb 1 
32% Feb 7 
6773 Apr 23 
32 Apr27 
1% Jan 23 
65g Feo 5 
157g Feb 23 
2912 Apr 24 
38 Apr 2 





10 Apri3 
39 Apr20 


86% Feo 6 
8412 Feb 6 
334g Apr 21 
44%, Feb 5 
45g Apr 12 
4 Apri2 
22%g Apr 13 
321g Feb 5 


4014 Feb 15 
7% Apr 5 
35 Apr 5 
24%g Jan 30 
86 Apr23 
487g Apr 21 
97g Feb 5 
28%, Apr 24 
30% Feb 5 
115g Feb 19 
175g Apr 9 
60%g Feb 23 

21g Feb 6 


1l4 Feb 6| 


55g Feb 6 
51g Feb 21 
21% Mar 5 
45 Apr 7 
115 Apr23 
127 Apr24 
54 Apri6 
18!g Mar 13 
92\4 Apr 18 
2812 Feb 19 
8% Feb 6 
7714 Apr 23 
31 Apr 6 
1914 Feb 6 
761g Feb 27 
71 Apr24 
351g Apr 21 


105 Apr 23 
59% Apr ll 


10812 Apr 14 
36%, Jan 30 
3% Feb 6 
52%, Apr 23 
3114 Feb 16 


171g Feb 15 
47%, Feo 6 
9214 Feb 6 
4%, Feb 7 
1414 Feb 13 
111 Apr 9 
21g Feb 7 
13%, Apr 23 
5%g Apr 18 
145, Jan 24 
233 Feb 7 
64 Feb 9 
8314 Apr 21 
11% Feb 6 


y Apr 20 
Feb 21 

Apr 21 

Jan 26 

Apr 25 

Feo 5 

Jan 31 

Apr 13 

Feb |! 

Apr 20 

Apr 27 

Feb 19 

Apr 19 

Feb 9 

Feb 8 

Feb 8 

50% Feb 16 
29%g Apr 12 
84\4 Apr 13 
5'4 Jan 31 
12'4 Apr 2 
2112 Feb 21 





$ ver share 
331g Aug 
49% July 
82 July 
2912 June 
19% July 





97% July 
35 July 


103)g JulY 
8614 July 
29%, July 
587, JulY 


2ig July 
8leg July 


4312 July 


97%, Jan 
57% July 

61g June 
6012 June 
2753 July 


3g 
17's July 
361g Jwy 


391g July 
14% June 
65 July 
381g July 
8ig July 
371g July 
6023 July 
4%, June 








* Bid and asked prices, no sales on this day. 


¢ Companies reported in receivership. 


a Optional sale. 


¢c Cash sale. 


z Ex-dividend. 


y Ex-rights. 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 














HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS noun ean ten 1. PR Na am 
Pome ~ for NEW YORK STOCK On basis of 100-share lots. Year 1933. 

s y Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 

Apr. 21. Apr. 23. Apr. 24. Apr. 25. Apr. 26. Apr. 27. | Week. Lowest. Highest. Lowest. Highest. 





3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share 
Zig 71g) *6lg 8 *63, 8 *6% «68 *673 712) *67% Tig 100; Davega Stores Corp........5| 6 Janl10} 8% Feb 5 15g Feb| 8% July 
291g 2934] 291g 2953] 287, 29 287g 2914] 283g 291s _, ee No par| 261g Jan 5| 341g Feb 1 2433 July} 49 J 
*143, 15 *14%, #15 1434 15lg] *14%, 15 *145g 147g] 1453 143%) 1,200 POGRTED abc cctksonncsds 20} 11% Jan 2} 15!2 Jan 30 6% b 
82 82 82 821s} 82%, 8234 83 83 *82 84 *81 8210} 1,200] Detroit Edison........... 100} 631g Jan 5; 84 Feb23 48 Apr] 91le July 
52 6&2 51 5lls} 52 547%) 54ig 55lg) 5214 545g) 527g 5273] 5,400) Devoe & Raynolds A_.No par| 29 Jan 6; 55's Apr25/| 10 Mar] 33% Aug 
*241g 2412) 24 241s} 241g 24g} 2414 2414) *241g 2419/ 243g 2419} 1,600) Diamond Match...--- No par| 23 Apr 3] 281g Jan16}| 1712 Feb| 2912 July 
30 30 | *297g 3033) 297g 30 297g 3053) *30%, 3112] 30%, 3034] 1,100 Participating preferred...25| 281,Mar27|} 3llg Jan24!| 26's Feb} 31 July 
371g 3814] 3712 3814] 3714 3712} 3714 3734] 363, 3734) 3653 3734] 16,400) Dome Mines Ltd_____. No par| 32 Jan25| 407s Apr 2 12 Feb] 3912 Sept 
*21 22 213%, 2134) 21lo 21% 21% 21%) 21 2134; 21% 21%) 1,100) Dominion Stores Ltd._.No par| 19 Feb10} 23 Marl10 101g Feb} 26%3 July 
245g 2514] 241g 2410] 2334 2412 2353 243 2253 24 23 2312} 12,100) Douglas Aircraft CoInc No par| 14% Jan 2] 28!2 Jan31 10% Feb} 18% July 
17 17 *161, 18 167g 167% 1614 1614] *15 16 15 15 500| Dresser (SR) Mfg conv A No par 94 Janl10; 19 Feb17 6% Feb) 18 June 





*95g 1114; 11 1l *10 1034; *95g 1019} *95g 10 *95g 10 200 Convertible class B_.No par 7ig Jan i6) 1153 Mar i4 2ig Mar) 10% June 
103g 10%;) 1014 10% 91g 10 91g Ole 91g = Oly 8% «69 3,200} Dunhill International. -_-_.-.__ 1 6lg Jan13}) 1134 Mar 26 7% Apr| 14% July 
10112 10112] 101% 1017g|*10112 10219} 102 102 102 10214|*102 102!2 160 


bs Duquesne Light Ist pref..100} 90 Jan 16) 103%s Apri4}| 85 Nov| 1021s June 
1014 1012] 1014 1012} 10 1033] *101g 10% 97g 1014] *10 104! 1,300) Eastern Rolling Mills..No par| 5!g Jan 3] 12% Feb 19 1'g Mar| 10 July 
i} 951g 95%) 95 9512] 9334 9419] 9412 95 94 9512) 94% 951g) 2,700) Eastman Kodak (N J).No par| 79 Jan 4| 9614 Apr20]| 46 Apr| 89% July 

135. 136 |*132 135 |*132 135 |*132 135 |*132 135 | 135 136 80} 6% cum preferred.____. 100} 120 Jani16} 136 Apr 6]| 110 May| 130 Mar 
21% 221g} 21 21l2} 2034 2114] 2053 2135) 2014 2133) 20 2033! 10,900] Eaton Mig Co__.....- No par| 13% Jan 3) 2212 Apr19 31g Mar| 16 July 

98 9812! 9653 98 957g 97331 957 96%! 9412 96%! 9514 96 | 19,600' El du Pont de Nemours....20! 9053 Jan 4/ 1037s Feb16!! 321g Mar! 96% Dec 
“1 121 “13s 121 | 12012 121 | 121 12114] 121 121!] 12114 12114) 2,100}) 6% non-voting deb 








aches 100} 115 Jan 2) 1211! Apr 26 971g Apr} 117 July 

15 14 14 14 14 14 *14 1419] *14 14le 800| Eitingon Schild new_.No par| 1153 Jan30} 1914Mar 6|} ......-.] -.-.-... 

2714 277% 7 2712] 2614 267g! 2612 27 253g 2612) 253%, 26 15,300} Elec Auto-Lite (The)_......5| 181g Jan 9) 31% Feb21 1 Apr] 2712 July 
*100. 101 |*100 101 | 100 1001s/ *99 100 | 100 100 | 100 100 i... eae 100} 80 Jan 5) 101 Apr 6|| 75 Oct} 881g July 
553 534 55g 55g 5lg 55g 55g 584 57g 6le 57g 61g} 8,100) Electric Boat.............. 3 3%g Jan 8 7lg Jan 29 1 Jan 84 July 
673 67s 7 634 634 634 67s 67g Tig 71g 71g} 8,900) Elec & Mus Ind Am shares... 44 Jan 3 733 Apr 17 1 Feb 41, Dec 
Zig = 75g 714 7ie 7 714 7 71g 7 73g 7 7!s| 12,800] Electric Power & Light No par 412 Jan 3 95g Feb 7 31g Feb) 15%, June 
20 2012} 19 2014 18l2 19%, 1712 1810} 175g 1812} 18 18%3} 6,800 PE ap encstee No par 8l4 Jan 3) 21 Aprils 7ig Apr) 3612 June 
1712 1712} 171g 17g 16%, 171g} 15% 1612} 16 16 16 1612} 4,900 $6 preferred........ No par 8 Jan 2) 19% Feb 7 61g Apr) 32% June 
457g 46 | *441l2 457s) 4434 4434) 443, 451g) 4514 45!2] 45 4514] 1,000) Elec Storage Battery...Nopar| 44 Jan 3) 52 Jan24 21 Feb| SA suly 
*1 llg} *1 lig} *1 llg} *1 lig}. *1 lig 1 1 200} tElk Horn Coal Corp..No par % Jan 2 17g Feb 21 lg Jan 4 June 
214 214] *2lg Ql4 Zig  Qig 214 24) *2ig Qly 2 214} 1,300 6% part preferred__..... 50 1% Jan 10 3% Feb 23 5g Apr 6 June 
541g 5410} 5412 541s] *53 55 | *53l4 55 537g 537g} 53 53 500} Endicott-Johnson ieee, 515g Jan 4| 63 Febi16 26 Feb| 627%, July 
*125 = ....[*125 -..-../*125 ....| 126 126 [*1251g 126 |*1251g 126 20 Pee 100} 120 Jan 3) 126 Mar20}} 107 Feb| 123 Oct 
6 63 6 *534 6lg) *5% 6 6 6 *5% 6 700| Engineers Public Serv..No par| 412g Jan10) 8% Feb 7 3% Dec] 14% June 
*19 197s} *19 20 19 19 *19lo 20 18lg 1912] *171lg 20 300 $5 conv preferred_...Nopar| 1153 Jan 3) 23!2 Feb 6 ll Deco; 47 June 
1912 20 191g 1912} 1912 2012} 19lg 1919] *18 187g} *1712 19 700 $5% preferred......No par| 11 Jan 8| 2412 Feb 5 1l Deo} 497% June 
21 22 2Z1lg 2llo} 2lig 217%} 2Zlle 2lls} *19 21 20 20 700 $6 preferred........ No par| 141g Jan 2) 25!2 Feb 5 12 Dec} 55 June 


Zig 77g 73g 712 7ig 75g 734-77 7% = 77 734 734) 6,500) Equitable Office Bldg..No par 7's Apr 24} 103, Jan 22 61g Mar] 13% July 
131g 13%) 13 1314] 13 1314] 12l2 12%) 12 127g| 121g 124] 5,500) Eureka Vacuum Clean......5 7ig Jan 8] 1433 Feb 19 3 Apr) 18% July 








22 22 2ilp 23%) 23 241g] 2314 2414) 24 265g| 26l4 2714) 84,900] Evans Products Co_........ 5 9 Jan 3) 27!4 Apr 27 7 Mar} 10 Nov 
88, Qlg 9 91g 8% 94 Blo Ol4 85g 87g 83g 8%!) 1,440) Exchange Buffet Corp.No par 4 Jan 9} 10!2 Apr 2 31g Nov; 1llg July 
2 2 2 3] 3 3g) *2 Bi 3 2 s -8 400| Fairbanks Co.........- ---25|  15sMar 9| 2% Apr17 % May| 2% June 
914 95g 91g Ole 9le 10le 97g 11 1012 1114} *10 1l 270 Preferred_............. 100 4\4 Feb14| 12!2 Apri4 1 Feb 84 June 
*15 15!2} 14% 15 15 15%] 155g 1553) 1514 15%) *14 15 1,400] Fairbanks Morse & Co.No par 7 Jan 6| 18 Febi19 2ig Mar] 11% June 
5212 5219] 533, 537s) 54 58 58 68 | *55 58 | *55 58 140] Preferred.....-........ 100} 30 Janl10} 58 Apr 24 10 Febj 4212 Nov |} 
8% 9 85g 85g 85g 8%, 87, 9 9 9l4 9 9 1,800] Federal Light & Trac._...-. a 7i4Mar 9} 1114 Apr 3 4% Apr] 1413 June |} 
"—e Gli sase 3 OP *41lp 58 |*_... 658 *56 58 *56 SS ‘hnusosa Preferred........... No 341g Jan12) 62 Marl3 33 Dec} 5912 July |} 
*80 90 | *80 90 | *80 90 | *80 90 | *80 90 | *80 90 | ------ Federal Min & Smelt Go_.100 85 Apri6| 107 Feb14 15 Mar] 103 Sept 
s 8l4 s 814 8 8l,4 77g 83 8 8l2 8 Ss 7,500} Federal Motor Truck..No par 6 Mar 1 8% Jan 30 &% Mar] 11% July 
41n Ale 414 4lo 414 414] *41g 43, 4ig 4ig 4ig Allg 700| Federal Screw Works..No par 2 Jani13 53g Feb 23 % Feb 47, July |i 
23, 234) *23% 3 *23%, 27% 253 234 25g = 284 25g 439. 25g 800} Federal Water Serv A_.No par 1% Jan 5 4 Feb 6 1% Dec 6%, June 
A oaal *28 2834} 2814 2814) 27%, 28 27 2714) *25 2814 500} Federated Dept Stores.No par| 22% Jan 8} 31 Mar 6 7ig Feb) 30 July 
2 4 






























3412 3434] *3334 3412] 331l2 3410] 33le 3312) 3312 3334] 2,400) Fidel Phen Fire Ins NW Y_.2.50| 23% Jan 5| 35 Apr20 101% Mar| 36 July 
*83, 9 *83, Ql4l *83, 914 *83, Ql4] *834 O14] *834 Ql4j] ------ Fifth Ave Bus Sec Corp.No par 7 Febi15| 11 Jan 3 5 Mar 95g Nov 
*261, 30 *2614 30 *2614 30 *2614 30 *2614 30 *25 90 bh aweunk Filene’s (Wm) Sons Co_No par| 25 Feb 1) 28l2 Apri10 9 Apri 30 July 
*104 105 |*10414 10412}*10414 10412] 10412 105 |*1045g 105 105 105 120 6%% preferred___..... 100} 87 Jani10| 105 Apr25 81 Apri 95 Sept 
221p 2244) 22g 223g) 213, Zig} lig 2134] 203, 217g} 2034 2173] 6,200] Firestone Tire & Rubber...10| 18 Jan 6) 25% Feb19 91g Apr) 3llg July 
86 86 *83 85 847g 847g] *83%, 85 8414 85 8434, 85 800 Preferred series A...... 100} 71 Jan 9| 86 Apr2i 42 Mar) 75 June 
*66 67 6512 6712} 67 673g] *661g 67 661g 661g} 66 6634) 1,200) First National Stores..No par| 54% Jan 5| 6712 Apr23 43 Mar, 70% July 
13 13 1212 127%, 1214 1244) 123g 123g] 123g, 1212} 1214 124) 2,000) Follansbee Bros._.... No par 93g Jan12| 1733 Feb 21 21g Feb} 19 June 
*1634 1710] *164g 17 1612 167, 16%, 1634] 1612 1634) 1612 17ig 900} Food Machinery Corp.No par 101g Jan 9| 174 Apri13 61g Apri 16 July 
1914 1934] 193%, 20lo} 20 2043} 195, 20 19 1934] 1934, 1934) 4,700) Foster-Wheeler....... No par| 13 Jan 9| 22 Febi16 412 Feb) 23 July 
*15%g 15%) 15 15!2} 15 1514] *15 1512] *14 15 15 1514 800} Foundation Co........ No par 1212 Mar 27| 17% Jan 30 2 Feb| 23% July 
*243, 25 25 25 25 25 2414 2414] 2419 24lo} 23%, 23% 500} Fourth Nat Invest w w..... 1 193g Jan 5| 2712 Feb 5 135g Mar| 2614 June 
1612 16%1 16 164g, 157%, 1614 16 163g 165g 17121 165g 1733! 50,300) Fox Film class A new..No par| 1214 Jan 5) 1712 Feb 26 12 Oct} 19 Sept 
*51 57 *5114 55 *52 5210} *51l4 52 51 51 51 51 70| Fkin Simon & Co Inc 7% pf100} 361g Jan12; 63 Feb 7 12 Jan) 50 Aug 
4514 457g) 4512 45le| *4514 45le) 45 4534, 45 4534| 44 4453! 4,600) Freeport Texas Co... .... 10} 40% Mar27| 503% Feb 19 161g Febj 49%; Nov 
29 29 29 2914) *30 33 *32 3312} 31 3312] 32 32 270| Fuller (G A) prior pref. No pone 161g Jan 19) 3312 Apr 26 9 Janj 31 June 
1612 1612; 1612 1610; 17 17 18 18 17% 1953} 1912 1912 400 $6 2d pref.......... No 9 Jan 4) 195s Apr 26 4 Jan} 23 June 
34g Bag 33g 2S Ble 314 34 314 34 3l4 34 3ig 3g 800} Gabriel Co BO (The) cl A._No pant 21g Jan 12 45, Mar 12 1 Feb 544 Aug 
17 17 17 1734} 1714 1753} 1712 1712) 1712 1712) *1714 17% 590| Gamewell Co (The)...No par| 111g Jan18} 20 Feb19 613 Jan) 20% Aug 
1014 1012} 10%, 10l2} 101g 1014) 10 10 *10 1014; 10 10 4,400} Gen Amer Investors...No par 7%3 Jan 4| 11l!2 Feb 6 253 Feb| 12 June 
87 87 | *85 87 | *84 87 | *83 87 | *83 87 86 86 200| Preferred_........--. No par| 79 Jan29| 87 Mari3|| 42 Feb| 85 July 
41l4 42 4114 4173] 41l2 4134) 4114 4112] 403, 411g] 4012 4034] 4,000) Gen Amer Trans Corp.....- 5] 331g Jan 4) 435s Feb 19 13% Feb) 43% July | 
21le 2214] 21%, 2234) 221g 232] 22%, 23le}| 215g 2314} 217g 2253) 31,100) General Asphalt........... 1 151g Jan 4) 2312 Apr 24 453 Mar}; 27 July [} 
11% 117% 11%, 12!ig 12 1212 1214 124) 12 1214 12 121g} 4,500} General Baking.......--... 5 11 Jan 3) 14% Feb 5 101g Dec| 207% July 
*102!, 106 103 103 103 103 103 103 |*1021g 103 |*102 103 80 $8 preferred_.....-- No par| 10012 Mar 23] 10812 Feb 7 99%, Mar] 10814 Sept 
8% 9 87g 9 9 91g 87g Oly 8% 9 8% 9 5,900} General Bronze.......-.... 5 5% Jan 9| 10!gMar 9j| 2ig Feb) 10!2 July 
514 5g 5lg Ble 5le 5g 5lg Ble 5ig 54 5 514] 2,600] General Cable........No par 3% Jan 4| 61g Feb 1 14 Mar] 1112 June 
*10\4, 11 *10%, 11 *10l2 Illy llig lll4] *9 114 *95g 10% 200 Gree B.. cseectsaon No par 6 Jan 4 12 Feb 1 2144 Feb) 23 June 
33 33 *31 33 *31 3219] *31 3lle} 31 31 *295g 31 200 7% cum preferred.._._ 100} 141g Jan 9) 33 Apr20 61g Mar| 46 June 
36 36 36 371g] 3653 3712] 3612 3612} 36 3644; 36 3612} 3,000) General Cigar Inc..... No par| 27 Jan 2) 3712 Apr 24 24144 Deo| 4853 June 
*108 109 |*108 109 |*10814 109 10814 10814)/*108 109 |*108 110 100 7% preferred........--. 100} 97 Jan 8| 108!2 Apr18 90 = A 112 Jan 
234g 2353) 23 233g] 225g, 231g] 2212 23 2214 23 2214 225g) 43,400} General Electric. -..... No par| 181g Jan 4) 25% Feb 5 101g Fe 30% July 
1212 125g] 123, 1253] 123g 1253] 1212 125g] 123g 1212} 123 12%) 4,000 Special... .............10] 11%g Jan 2) 12% Feb 26 10% Apr} 12% July 
3414 35 347g 35le} 35lg 36 355g 36 3512 36 3534 36 13,100} General Foods_....... No par| 3253 Jan 2| 3673 Jan 30 21 Feb; 397, Sept 
1 1 1 1lg 1 1lg 1 1lg 1 1 1 llg} 5,500} Gen’l Gas & Elec A....No par % Jan 2 1% Feb 6 lg Dec 27, June | 
14 14 *14 15 *14 15 *13 15 *141, 1434] *141, 14% 100 Conv pref series A_.No par 644 Jan 2} 19 Mari13 31g Apr} 1612 June if 
*15 23 *14 23 *15 23 *22 25 *15lo 23 *iSie SB. bin owe $7 pref clase A....-. No par| 12 Jan29}| 21 Marl3 6% Dec] 18i2 Jun® 
1 *16 20 *17 20 20 20 22 22 *22 25 *22 25 40 $8 pref class A._.... No par| 14 Jani19| 22 Mari2 5 Apri) 20 Jun, 
as Ss UV 50 CP O..as00 TE canal Tee cncd 100} Gen Ital Edison Elec Corp...| 50 Jan24| 6114 Feb 16 2414, Jan| 55% No 
*583, 5834) 5812 581le] 57 57 57 57 55 5612) 55 551g} 2,400) General Milis......-.-. No par| 5373Mar20) 64l¢ Jan 15 351g Mar| 71 Jun 
*10814 10812}/*1081!4 10812} 10812 10812)*108 109 1081g 108!g/*108!g _.-. 200 ees 100} 103 Feb27| 108!2 Apr 24 921g Mar| 10612 Sep 
39 3914] 383g 387g] 3812 3933) 383, 391g] 37%, 38%4| 3712 38 |134,100}| General Motors Corp..--.-.-. 10} 331g Jan 4| 42 Feb 5 10 Feb) 35% Sep 
10014 1007s} 1007g 101 101 101%] 10112 102 101 101%4]) 100% 10114) 2,600 $5 preferred... ... No par| 89% Jan 6) 102 Apr25 6512 Mar| 95 July 
*193%, 2010} *19 2043] *18l2 20 195g 1953] *18lg 1914] *185g 1914 100} Gen Outdoor Adv A...No par 8% Jan 5) 21 Apri4 5g Jan| 24 June 
*6 634) *6 612 612 65g 614 6% 6 61g] *5%, 6 500 (See No par 35g Jan 2 653 Apr 20 2ig Mar] 101s June 
22 23%, 2314 25le] 23 24le} 227, 2314) 23 2312] 21 21 1,380| General Printing ink...Nopar| 10lg Jan 3) 25l!2 Apr 23 3% Jan} 17 June 
*85 9010} *85lo 88 85 88 *85 89 85 85 *85 89 110 $6 preferred_......- No par| 73\2Marl10| 88 Apr 24 31 Mar) 82 Aug 
4 4 37g 37g 3%, 86334 3%, 3% 334 334) *312 334) 1,300] Gen Public Service....No par 2ig Jan 8 553 Feb 7 2 apr 814 June 
*4115 4234) 42%, 43 41 421g} 40!g 41 40!2 4012) *40 41 1,600} Gen Railway Signai._...Nopar| 33 Jan 5| 45%Mar 3 1344 Jan| 4912 July 
214 214 23g «=D 4g 214 2a 2\4 23g 24 Dg 21g 214) 2,000) Gen Realty & Utilities....-.-. 1 15g Jan 3 35g Jan 30 % Feb 453 June 
*20l2 22 *2012 22 *2114 2llo| *20i2 21le} 2Ole 2012) *2012 22 100 $6 preferred. -.....-.. No par| 16 Jan 8| 26% Jan 30 5ig Jan} 22% June 
201g 20%) 20 2012] 197, 201g] *191g 20 19 1912} 1834 18%) 3,000] General Refractories._..No par| 10!g Jan 3) 23% Feb 23 21g Feb) 19% July 
18 1853] 18 1814 177g 181g 17%, 18 17% 18ilg 175g 1773} 8,300 Voting trust certifs..No par| 1214 Jan22} 1912 Feb 21 714 Sept] 18 June 
45 4510] *44 46 44 46 | *44 45 44 44 | *42 45 160| Gen Steel Castings pref No par| 301g Jan13| 4812Mar15 933 Feb) 3812 June 
12 1214] 117g 121g 11% 12 115g 1144} 1114 11%) 111lg 1114] 14,200) Gillette Safety Razor._.No par 8lg Jan 6| 1212 Feb 6 753 Dec} 20% Jan 
6lle 61%) 62 62 62 62 613g 62 601g 61 60 60 1,900 Conv preferred_..... Nopar| 47 Janill) 62 Apr23 4512 Dec| 75 Jan 
5lg 51g 5lg 5l4 5ig Bly 5ig 5g 5 5 5 5 1,200| Gimble Brothers. -.-_-.-. No par 4\¢ Jan 4 6%, Feb 5 % Feb 75g June 
277g 277%) *28 2934) 27%, 2734) *27%g 2853) 273g 274g] 2714 27% 700) , a 100; 16% Jan 8| 30 Feb 5 54 Mar) 33 July 
28 281g! 273%, 28 275g 281g! 2734 281g, 275g 283g! 273%, 281g] 16,200 oudsen i. = No par| 1553 Jan 4) 28% Apr 26 3% Mar! 20 July 
100 100 99 100 100 100 10014 101i2} 10112 102 1021g 103 500 Prior preferred........ 100} 83 Jani19} 103 Apr27 48 Apri Q91lg Au? 
9 9l4 834 91g 834 834 Ble 85g 84g 87, 83g 834! 6,100} Gobel (Adolf)............-. 5 5ig Jan 2 912g Feb 27 3 Feb 16 July 





2212 2273] 22% 23 2214 227%) 22 224g] 215g 2212) 21l2 22 18,200} Gold Dust Corpvtc...Nopar| 16% Janl1l) 23 Apr23 12 Feb| 27% July | 
*109 115 |*109%3g 115 |*109%, 115 |*1097%g 115 |*109% 115 |*109%g 115 | ------ $6 conv preferred...No par| 96!2¢ Jan 6) 109 Mar 23 9612 Dec] 105 July 





























i 
} 
17 1753] 17 173g] 1634 17 1634 17\g 161g 17 161g 167g} 9,700) Goodrich Co (B F)...-.. No par| 125g Jan 8| 18 Feb19 3 Mar| 2112 July 
6134 62%); 61 611g; 6012 6143] *60 607g} 5814 5953) 58 587g} 2,500 PE cvdibhenanneeen 100} 40 Jan 5 62%, Apr2i 9 Feb) 63 July if 
3612 3714] 3612 3712} 3612 37 3612 37 35 37 351g 3612) 23,900) Goodyear Tire & Rubb.No par| 335s Jan 6) 41% Feb 19 9% Feb) 4712 July i 
83l2 83le] 83 83 | *81lo 8314] *8212 83 8234 .83 S8llig S8lie 700 Ist preferred_.__....- No par| 75 Jan 2) 8614 Feb19 27% Mar) 80% July HW 
*10 1012} 10 1014} 1014 1014] 10 11 10 1012} 10 10 2,300} Gotham Silk Hose....No par 7 Jan 4 11% Feb 5 61g Oct} 1712 June 
*68 78 *68 75 *68 75 *71lo 7312] 70 7112} *70 71i2 20 PIE ccspenonwedas se | 4912 Jan 22) 7ile Apr 26 41 Apri 73 July jf 
37g = -378 33%, 378 334 37% 35g 344 35g 334 312 35s) 5,300) Graham-Paige Motors-_-.-.-.-- 2% Jan 4 4'\2 Feb 1 1 Apr 55s July | fi 
114%, 117s} Alle 12's] 11 12 1l!g 1112} 113, 114%) 1114 11%) 4,200) Granby Cons M Sim a PF_-100 8 Jan 2) 13% Feb 16 3% Mar) 1553 June {i 
71g 7g} 71g) 73g) 71g 75g) = 71g 73g] 071g 71g) = 71g. 714) 4,400) Grand Union Co tr etis....-.- 4 Jan 8| 8% Jan31 353 Mar| 105s June |} 
*3914 3953) 39 3933) 3912 40 3914 3934) 3914 397g] *391g 3912) 1,500) Conv pref series..-.- No —< 23 Jan 6| 40 Apr24i} 20 Sept) 36% July |} 
31 31 *Z31l, 32 *31 32 3lig 311g] *301g 32 31 31 700| Granite City Steel... - No par} 23 Jan15| 31's Apr 25 1l’g Mar} 3053 July 
3712 38 38 38le]} 3834 3824) 38 39 37 377g| 375g 37%) 1,600) Grant (W T)--.-.----.- No par| 34 Jan29| 4053 Feb 19 15% Feb| 3612 Dec 
134, 13%) 137g, 141g] 14 1414 13%, 14 135g 137g} 1312 13%) 4,600) Gt Nor Iron Ore Prop..No par 11 Jan 2) 151g Feb 19 5's Feb| 16% July 
30 3014] 297s 30 2912 30 2912 30 285g 291 2812 2912} 7,200| Great Western Sugar..No par} 257%3Mar21| 34% Jan 20 67g Jan| 41% Sept 
*11014 113 |*11014 113 |*1104g 11112) 110%, 11044) 111 111 11014 11014 160 I ini isinesie 100} 102 Jan 2) 111 Apr 26 72\¢ Jan| 110 Sept 
*21g  2le 21g lg 2 214] *2 214) *2ig 24 21g 2g! 1,500) Guantanamo Sugar....No par % Jan 2 312 Feb 8 1, Jan 4\2 May 
39 39 *32 39 *32 39 *33 39 *30 38 *32 39 100} Gulf States Steel_.....No par| 24 Jan 2) 42 Mari3 6% Feb| 38 July 
*74 83 *74 83 81 82 *76 82 *76 81 76 76 140 Preferred....... -------100| 47 Jan 8} 83 Apr20 16% Jan| 64 June 
































* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optional sale. cCash sale. zEx-dividend. y Ex-rights. 
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a” FOR SALES DURING THE WEEK OF STOCKS OF RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 








Sales 


PER SHARE 





PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 


Lowest. Htghest. 
$ per share | $ per share 


26 Apris 
30 Apr 23 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday Monday 
Apr. 21. Apr. 23. 





STOCKS 
NEW YORK STOCK 
Tuesday EXCHANGE. 


Apr. 24. 


Wednesday 
Apr. 25. 


Thursday 
Apr. 26. 


Friday 
Apr. 27. 








$ per share 
*25lg 
2812 
74 


3 per share 
*25\g 26 
30 30 
6%, 7% 
51 5lig 
914 


$ per share 
*25lg 
2914 
678 
495g 
85g 


$ per share 
26 f 26 
2914 30 
678 7 
5Ole 
87g 


$ per share 
*25\g 26 
30 


29 
714 74% 
524, 52%, 
Ra, 


$ per share -| Indus. & Miscell. (Con.) Par 
26 a ater 
% preferred class A...-25 
Hane Be pt Stores....No par 
Preauead 


50 wweaccoscocooe 100 








853 
*101g 
*53le 
*93 

2314 

64 
*55le 

54 

9614 
*107!\e 
* 10% 
70\e 
118% 
T6210 
*904 


9% 
1012 


ll 10%, 


*53\4 


100 — 
10'4 
105g 

380 


*92%, 
944 

10 
*355lg 
*205, 
5% 
514% 
26 me 


20!2 


50% 





51l4 
5612 
1114 
*70 
91g 
1712 


*111%4 





7\4 

Tle 

1819 
*2lo 3 
5 5 

83g, = Ble 
*253, 28 *26 

171g 1853] 177 
*10 1034; 10 





#103, 








*355\g ¢ 


101g 
53\2 
94le 


9 
532 
*93 


814 


453 
287 
12214 
2448 
5% 
314 
212 
224, 
23% 
83 
2933 
45le 
3712 
81 
145g 
15% 
9lg 
277 
514 


5612 57\4 


*111%4 118 
*70 72 
*9 97g 
17%, 1712 
*3l4 33g 
1614 
63g 
4 
1912 
93 
21%, 
18 
6%, 


2014 205g 
*110 110!2 
*5712 60 
32% 
42 
5712 
27 


3314 
42 

5712 
27ig 





96 
#10712 115 
*11 12 
69%, 70% 
118 118% 
62% 6312 
92 934 
914 93,! 
10!2 10\2 
*3551g 378 
195g 195, 
5ig 5% 
5lig 51g 
26 = 
434 
471g 
1814 
47g 
76\4 
6312 
45 
5lg 
4\g 
4\4 
Sig 85g 
43, «4% 
30 30 
1437 1437, 
97g 97g 
28%, 291g 


40% 4114 
12412 12412 
8 84 


4%, 5 
2814 287, 
*121 122 
22 23 
53g 55g 
3i4 
214 
2Zilg 
235g 
80 
2912 


50 
1914 


5 
8012 
64 
467, 

5% 

4\g 

4\4 


201g 2053 

10912 110 
60 60 
325g 33ig 
42 42 

*55l2g 59le 
27 





*1414 1412 


14 


18 

85 
3le 

117g 


8 
*109%4 
23 
*1814 
18 
1614 
*8914 


8 
1834 
3 


5 
81,4 
27 
1814 
1014 


5 
8lg 
*26 
18 
*10 





14 


*36 


141g 
13% 
*8lo 
*2712 
514 
5634 


*1114 





27% 
131g 
13 14lg 
1712 
81 
33g 
1llg 
732 
23 
3714 


*16 
81 
314 
1llg 
72 
22% 
361g 
221g 23ig 
95 96 
945g 952 
141% 141% 
2212 22% 
2812 28% 
16 16 
335g 351g 
3Alg 
95 
238 
1% 
4lle 
127 
183, 


212 
2012 
18le 
171g 
91 
33% 





1712 





1014 











11,100 
100 
13,600 
300 








0| Hamilton Watch Co...No par 
Preferred 00 


00| Homestake Mining 


000} Hupp Motor Car Corp.....10 


00} Intercont’] Rubber....No par 





Int Nickel of Canada..No par 
00 Preferred 


500} Intertype Corp.......Ne par’ 
Island Creek 
800| Jewel Tea Inc.........Ne par 


aad 

0} Kendall Co pt pf ser A. No par' 

00} Kimberley-Clark 
Co 


ferred 
eae (8 8) 
40 


000} Life Savers Corp 


00} Lima Locomot Works..No par 


00} Mandel Bros...--.....Ne par 
Shirt 





Hall Printing 10 


1 
Hanna (M A) Co $7 pf_No par 
Harbison-Walk Refrac.No par 
Hat Corp of America cl a..5 


$7 cum preferred 
Hershey Chocolate....No par 


Holland Furnace......No par 
Hollander & Sons (A) 


Household Finance part 
Houston Oil of Tex tem ctfs100 

Voting trust ctfs aetna 
Howe Sound vtec 


d Steel 
Inspiration Cons Copper...20 
Insuranshares Ctfa 


Interlake Iron........ 
Internat Agricul 

Prior preferred 00 
Int Deseo Machines. No par 
Internat Carriers Ltd_. 
International Cement_.No par 


Preferred 
Int Hydro-El Bys clA 
Int Mercantile Marine. No par 


1 
per 7% ‘pref. --100 
Inter Pap a Po Pow cl A..No par 
Class 








No par 
Class C............No par 


Preferred _. 100 
Int Printing ‘Tok Corp. No par 
Preferred 100 


7% preferred 100 
Inter Telep & Teleg_...No par 
Interstate Dept Stores. No pa 


ee 


Johns- Manville No par 


Preterred_. oon 1 
Jones & Laugh Steel pref. 100 
Kaufmann Dept Stores $12.50) 
Kayser (J) & Co. 

Kelly-Springfield 

6% preferred_. 

Kelsey aves Wheel conv ofA 

Class 


Kennecott Copper....No par 
No par 
aoe 
Sapestnenactew par 


CBawcocescnesh 





Lee Rubber & Tire.........5) 
Lehigh Portland Cement...50 
ferred 1 


-50 
Lehman mee See (The) ---No par 
Lehn & Fink Prod 5 


Lidby Owens Ford Guns Neo per 
ee 4 Myers Tobacco 28 


00 
Lily Tulip Cup Corp..No par 


Link Belt Co.........No par 
Liquid Carbonic No par 
Loew's Incorporated...No par 

Preferred No par 





Long Bell Lumber A..No par 
Loose-Wiles Biscuit.......25 
1 


0 
°7% preferred..........100 


Ludlum Steel 


1 
Loutsvilie ¢ Gas & Ei A_No par 
1 
Conv pre 


Mack Trucks Inc.....No par 
Macy (R H) Co Ine_..No par 
Madison 8q Gard v ¢ o_.No par 
Magma Coppe 


7% preferred 
tManati Sugar...........100 
Preferred _. 100 
Manhattan 


-25 
Maracaibo Ol] Explor.Ne par 
Marancha Corp 5 


Marlin-Rockwell 
Marshall Field & Co...N@ par 





Martin-Parry Corp__..No par 


51g Jan 
5% Jan 
310 Jan 
11 
3% Jan 
43 Feb 
21 Jan 
31g Jan 
351g Jan 
13%, Jan 
Jan 
4% Jan 


2812 Mar 21 


3753 Jan 4 
115!2 Jan 13 
4% 


Jan 
3ig Jan 


521g Mar 2 


101 Jan 
62 Jan 
61g Jan 
137% = 
2 Ji 


11 Jan 


612 Jan 24 














5312 Apr 25 
96 Apr 4 
24% Feb 21 
612 Apr 13 
57 Apr 26 
6% Feb 15 


121g Mar 15 
75 Apr24 
120 Apri7 
6312 Apr 26 
94 Apr2l 


1014 Apr 23 


2314 Jan 30 
67%, Jan 26 
54 Mar 12 
29% Feb 5 
553 Apr 6 
5512 Apr 9 
241, Feb 5 


12's Feb 21 
37% Feb 5 


467, Feb 5 
12412 Apr 26 
9'g Feb 7 
6 Jan24 
291, Apr 27 
124 Aprl7 
25 Apr 24 
612 Apr 20 
3le Apr 21 
2% Apr 23 
247g Apr 23 
25 <Apr2i 
86 Apr2l 
3012 Apr il 
Jan 26 

45% Feb 15 
84\2 Apr 9 


66%, Jan 30 


112 Aprils 
77 Jan 23 
10%g Apr 13 


7'2 Feb 16 
21'4 Mar 14 


335g Apr 23 
6312 Feb 13 
60 Feb 9 
31% Feb 5 
1414, Apr 19 





1012 June 
1012 June 
373 §=Oct 
15 June 

6% June 
51% Jan 
38 July 

7% July 
38%, Dec 
16%, July 

7% July 
85 Dec 
78 July 
45% July 

















1412 Apr 26 
20 Feb 23 


1414 Feb 21 
78 Feb 6 
2312 Apr 19 
437g Jan 19 
24 Apr 23 
96 Apr23 
97 Apris 
141%, Apr 26 
2312 Apr 18 


35%g Apr 23 
351g Apr 12 
9714 Apr 24 

Jan 31 


128 April4 
1912 Feb 5 
113 April 


3%g Apr 4 


3412 Apr 24 
101 Apri6 
41% Feb 6 
62'g Jan 30 
7 <Apr27 
22 Apri6 
4\l, Apr 24 
334g Apr 24 
3% Jan 23 
914 Apr 26 
8le Jan 26 


12% Mar 3 











512 
1g 

473 

5 

6 

4% 
Ig 








* Bid and asked prices, no sales on this day. 


_—---—-- 


¢ Companies reported in receivership. 


a Optional sale. 


c Cash sale. 


s Sold 15 days. 


z Ex-dividend. 





y Ex-rights. 
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tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED (N THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pas * i .. nude ar lean 
for NEW YORK STOCK On basis of 100-share lots. Year 1933 
Saturday Monday Tuesday 1 Wednesday | Thursday Friday the EXCHANGE. - 
Apr. 21. Apr. 23. Apr. 24. | Apr. 25. Apr. 26. Apr. 27. Week. Lowest. | Highest. Lowest. | Highest. 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell.(Con.) Par| $ A share | $ per share |\$ per share|$ per shara 
37 3653 3733) 36 3612] 3 35%) 3414 3534) 3412 35 | 10,000, Mathieson Alkali WorksNo par Jan 8) 40% Jan 24 14 Feb) 46% Nov 
44 4414] 441g 4433) 44 44 423, 42%4/ 4253 431g/ 42 4253 1,800) May shegasemnans Stores...10] 30 Jan 2) 44%; Apr23 9% Feb} 33 Sept 
*712 77% Tig = 72 714 Tle) 7g Tg Zig «8 71g 71g) 2,400 a 5 CO..----22---NO par 4°53 Jan 2} 8% Feb 21 lig Apri 8lg July 
27 27 27 2714] 2712 2712] 27ig 2712! 275g 28le; 277g 2814; 3,900] Preferred._____ --...Nopar| 10 Jan 2) 28i2 Apr 26 31g Apr) 15% Aug 
*75 78lo| *75 781g) *75 7812] *753g 7812) 75 7812} 76 76 60 er oe preferred......No par| 49 Jan 3) 9212 Apr 3 15 Apr) 658 
31 31 31 3ll4) 31 3114] 3012 3012] 303g 303g} 3012 3012} 1,300) McCall Corp_.__.._. o par| 24 Janill) 32 Apri3 13 Marl 30% Sept 
*2% 3 2% 3 2% «63 27g 9-27 273 3 23%, 27 ,900 ser. op 4 Storee classA No par 1g Jan 8| 412 Feb 6 % Apr, 4% June 
*2% 3 3 3 *234 27g) *23,4 7g) *28, 27, 23, 2% 200} Class B_....... -...No par 13g Jan 4 414 Feb 6 lig Dec 6 Jan 
*20%, 23 227g 2312] 23% 24le] 23 24 221g 2253! 22 2312) 2,600 Conv preferred _ ....... 100 5144 Jan 2) 25%,Mar17 21g Mar; 21 Jan 
10!2 1012} 10 1014 91g 9%) *9 97%} *9lg = Qle 914 Oly 700 McGraw-Hill Pub Co. No par 4 Jan 4 10l2 Apr2i1 3 Apr 81g June 
4634 47%) 4614 4634) 46 4612] 4613 4634) 451g 4634! 4512 47 | 18,800] McIntyre Porcupine Mines..5| 38!2 Jan25| 50% Apr 2/| 18 Mar| 4833 Oct 
*89l2 91 901g 901g} 90 8912 8912] 871g 90 8812 89 1,300} McKeesport Tin Plate.No par| 83!sMar27| 9414 Feb21|| 44!s Jan 5% A 
812 8% 83g «= 85g) 814 85g 814 Ble Big 8% 812 84%! 13,600) McKesson & Robbins.......5| 4l¢ Jan 2 9's Apr 10 1% Mar] 1312 July 
32!2 33'4] 31% 325g) 31%, 3253} 31l2 3212} 32 341g] 3333 3412 11,700] Conv pref series A______- 11% Jan 2) 34!l2 Apr 27 35g Mar) 25 July 
3% 8644 4 43 3% «64 3lg 4g 33%, Aly 4 4%g, 63,100) {McLellan Stores... _. “No 1 Jan 6 553 Mar 17 ly Feb J 
48i2 50%) *48 501g) 4814 4814] 48 50%) 50 50 484 56 4,300} 8% conv pref ser 42’ Too 91g Jan 2} 56 Apr27 2ig Jan}; 22% July 
35% 3534) 3514 3534) 3514 357%] 3514 36 3514 3573 35 35 ,800] Melville Shoe_____ No par| 26 Jan 2} 36 Apr25 8% Feb 834 
9% 10 93, 9% 93g 95g 914 Oly 93g = Og 91g 91g} 1,700; Mengel Co (The)_.........- 6% Jan13) 11 Jan 22 2 Mar) 20 July 
*47\2 50 *45 50 *44 497%! 493, 4931 48 48 *40 477 30 7% preferred...... PERE: 30 Mar2l' 52 Apri9g 22 Jan! 57 July 
2612 27 2612 2612) 26 2614) 26 26 25%, 26 *25l2 26 2,300) Meeta Machine Co......... 161g Jan 4| 30 Febi19 7 Feb} 21 Sept 
*25%3 26 *257g 26 26 26 26 26 *25lg 26 *25le 26 200 a tee Pict = at 21 Jan 5) 26 Apris8 131g Mar| 22 Sept 
55g 584) 55g 584) 584584) #512 534] lp 55g] = 51g lg| 1,600] Miami Copper._....______- 41g Jan 9} 612 Feb 16 153 Mar June 
13% 14 13%, 14 135g 137g] 135g 137g] 135g 137g] 135g 1414; 11,900] Mid- Continent Petrol..No par| 1153 Jan 9} 14% Feb 5 3% Mar) 16 July 
*17 =: 1814) *171g 1812] *17 3918 175g 1753] 165g 17 163, 17 500} Midland Steel Prod....No par| 12% Jan 8) 217, Feb 19 3 Mar! 17% July 
85 8514) *85 87 85 85 | *84 85 83 83 | *83 85 500} 8% cum Ist pref....._. 100} 701g Jan 12) 85'4 Apr2i|;} 26 Marj] 72 Sept 
50 50 *48l2 50 50 50 *43l2 4912) *461g 49 *461g 49 400| Minn-Honeywell Regu.No par| 36 Jan 52 Feb 1 13 Apr] 36% Dec 
4g 44) =4ig 4g] | =64lg Aigih = =4 4 3% «64 33%, «4 5,100) Mian Moline Pow Impl No par| 2'g Jan 4| 5% Jan 30 % Febj 65% July | 
*2814 3lle| *28lg 3l1le *2814 3112} *2814 3l1le] *2814 31 C3. Sh 4 «edna | ee -No par| 17!g Janil| 35% Feb 1 6 Feb J 
215g 2243] 2lle 2233) 207 2134) 2034 2112} 2012 2153} 2053 2114] 13,500] Mohawk Carpet eet 121g Jan 4) 22% Apr 21 7 jJan| 22 July 
*90!g 92 9212 9314] *91 9253] 9314 9314) 92 9314; *9214 9314] 1,000] Monsanto Chem Wks___..- 75 Feb 26} 96!2 Apr 4|| 25 Mar; 83 Dec 
3112 321g} 314g 3134) 31lg 3153} 305g 313g] 3012 3133! 303g 31 57,500; Mont Ward & Co Inc._No a 21% Jan 4) 3553 Feb 15 85g Feb| 287% July 
49 49 4812 4812 *4812 49 4812 49 *48 491g} *48 49 700; Morrel (J) & Co__.... No par| 37 Jan 4) 51'4 Aprl13 25 Jan| 56 July 
ee 78 78 73 (1 1 1 7g 7g 7 1 2,100) Mother Lode Coalition. No par 5g Jan 8 13g Feb 8 lg Jan 2\g June 
1034 10%4) 1053 1053} 101g 1053} 10% 1012} 101g 10%3| *101g 1033} 4,700| Moto Meter Gauge & Eq..-.-1 74 Jan 6| 12 Feb21 4 Jan 873 Deo 
341g 3534) | 35 3512] 35l2 361g) 355g 365s) 3514 3634] 3514 3512] 4,500) Motor Products Corp..No par| 30 Jan 4) 44% Feb15 7% Mar) 36% Sept 
14% 1453) 14% 14%] 141g 1414] 141g 143g] 131g 141g] *1312 1384] 4,400] Motor Wheel_.._....._.... 5 9 Jan 5) 16l2 Feb 16 llg Mar] 1153 July 
151g 153g] 15!2 155g] 153g 153g] 14%, 1514 145g 1453} 1412 1412} 2,700} Mullins Mfg Co_...... No par 514 Jan 12) 155s Apr 23 llg Mar} 10% July 
40 46 45 46 45 45 45 45 4219 43 *40 4312} 1,890 Conv preferred_..... No par| 12\g Jani2| 46 Apr2l 5 Mar! 25 June 
2514 2514) *2414 2514) *2414 25'4] *24 2514] *24 2514] *24 2514 100} Munsingwear Inc. ..... No par| 13% Jan 6) 2514 Aprl13 5&6 Mari] 18% June 
91g «9% 9%g 1014 912 10 9% 10 91g 7g 9? 95g} 15,500} Murray Corp of Amer____.10 61g Jan 9} 1153 Feb 16 153 Febj 112 July 
*1812 20 *18i2 197) *19 20 19 19 *18le 197g] *18le 197g 100} Myers F & E Bros.....No par| 15!g Jan 2} 21% Feb 21 8 Jan} 20!2 July 
23% 2414] 2314 237%] 2278 2312] 225g 2312] 2253 23 22lg 227g! 17,100) Nash Motors Co......No par| 22\!2 Apr27| 32'4 Jan 30 1lllg Apri 27 July 
734 7% Tig 7% 74 74 7 71g 7 73 7 714] 2,500] National Acme__.________. 1 4144 Jan 9 87, Feb 23 llg Feb 7% July 
*9lg = 934 91g Ole 91g = Ol4 91g 94 9%, 10 93, 934) 3,100) National Aviation Corp.No par 75g Feb 13} 1314 Jan 31 93g Dec| 101g Dec 
95g 10 9% 869% 912 Ql 91g Qle Dig 93, 91g 91g! 1,000} tNational Bellas Hess pref.100 3144 Jan 6) 12%, Mar 19 14 Jan 97%, July 
4354 4414) 4314 437g) 43'!g 4334) 431g 4334) 4114 427g! 41 4134) 17,500) National Biscuit..........10] 397;Mar10| 4912 Jan16|| 3l!g Feb| 6053 June 
*14212 143 |*14212 143 |*14212 143 | 14212 14210] 143 143 |14212 14212 500| 7% cum pref__......._. 131 Jan 3] 148 Apr 2/| 118 Mar] 145 Aug 
1912 20 18% 1912) 19 1912) 19 1933) 1834, 1914] 1812 1873! 7,800) Nat Cash Register A_..No par| 161g Jan 8] 2353 Feb 6 5!g Mar| 2353 July 
17% 18 17% 177%) 1714 1753) 17 174 | 167, 1712} 1653 17 | 45,400) Nat Dairy Prod_._._- No par| 13 Jan 4| 18 Apr2ij| 10!g Feb 5% July 
2 Ql 23g = 2? Zig Ql4 214 24 214 2g 214 2l4) 1,700) {Nat DepartmentStoresNo par 1 Jan 9 3 Mar l16 lg Mar 2!2 June 
20 8 207%) 20 2014; 187g 19%] 1912 20 1914 21 201g 2134) 1,000) Preferred__...... aint ase 5&6 Jani17| 2212 Apri8s 1% Feb) 10 June 
3014 31 295g 30%] 301g 307%] 303g 311g] 293, 31 301g 3034) 92,400) Nati Distil Prod new...No par| 23% Jan 3) 315g Feb 1 20%, Dec| 334 Nov 
29 3014] 301g 314g] 3014 3273] 3034 311g} 2912 31 2912 30 ,800| Nat Enam & Stamping_No par| 1612 Jan 5) 3273 Apr 24 5 Feb) 19% Dec 
157 160 | 155 155 |*151 155 |*151 155 | 151 151 |*143 154 1,400} National Lead__.....___- 100} 135 Feb 10} 16012 Apr18/| 43% Feb) 140 Nov 
*142 148 |*142 148 |*142 148 /|*142 148 |*142 148 |*1490 148 | _____. ferred A___.. bee 100} 122 Jani16| 143 Apri8}| 101 Mar| 12814 Nov 
*10812 11812|}*10812 11812)*10812 11812|*109 11812|/*10914 11812'*10914 11812) _____- Preferred B_.......... 100} 10012 Jan 9} 108 Mari6|; 75 Feb| 109!s July 
as . ig. 8 if 11%, 12 1134 117%] lg 117g] lle 1112} 5,400] National Pow & Lt....No par 81g Jan 4} 15!2 Feb 6 67s Apr| 2012 July 
49 4914] 4834 4912} 48%, 4912] 491g 5114] 4914 50%] 4914 50 | 7,300] National Steel Corp.....-- 25} 45 Mar22} 65814 Feb 5|| 15 Feb| 55's July 
20 20%) 20% 21 2014 2113] 20 2034) 183, 2014; 19 1914] 10,300) National Supply of PBei-=-25 1llg Jan 10} 21's Apr 24 4 Apr) 285s June 
5712 5712] 5712 60 5814 5973} 58 58 55 58 55 ~—so5BB 520 | gene aan’ 331g Jan 4) 60 Apr23 17 Feb| 6014 June 
175g 17%, 1712 18 1714 18 1714 17!2] 1714 1712} 171g 1714] 4,800) National Tea Co......No - 15 Mar27| 18% Feb 1 61g Jan} 27 July 
*27 28lo] 2712 2712} 25 26 | *25lo 26 25lg 2614] 257g 257g] 1,000 ros..........No par| 61g Jan 4} 3014 Apr 13 llg Jan} 121g June 
493%, 4973) 49 49 481g 4812) 4712 4712} 47 475g! *463, 4734) 1,400) Newberry Co (J J)_...No par| 4112 Apr 2} 497g AprlO|jj] ---.----] ---- ---- 
*103 105 |*103 105 |*103 1041s/*103 105 |*103 105 {*103 105 | _-___. 7% preferred.......... 100] 100 Ape 3 104 ADE ION acne occu] cose <oea 
10'4 Il'sg} 11’, 12 105g 1153] 10% 1114] 10% 1112! 1053 10%! 10,3001 Newport Industries__....___ 1 6 Janlo| 13 Mar 6 13g Mar; 11% July 
21'2 22 | 2112 22 | 21 2uig| +2012 21 | 20 2012! #1912 2112| 1,300| N ¥ Afr Brake......- No par| 15 Jan 5| 24% Feb 7|| 6g Apr) 23! July 
*6 7 *6 7 *6 7 *6 7 *6 7 *6 7 buwwens New York Dock.......-.- 100 35g Jan 11 814 Mar 19 2% Dec} 117% June 
14 15 | *15 16 | *14 «$17 | *14) 15's} 15 151414 15 300| Preferred_.._.......__- 100 8 Jan 8| 20 Mari3 6 Oct) 22 June 
34 % 34 34 #34 7g 34 3, 34 3, 34 34] 2,400| tN Y Investors Inc_.._No par lg Jan 2 1g Feb 7 %3 Dec 2% June 
18 18%] 1812 1812] 18 18 18 1814] 1853 20 19 #19 5,900] N Y Shipbldg Corp part stk..1| 115g Jan 3| 227, Feb 1 1% Jan| 221g Aug 
84 84 | *83% 84 | 8312 84 | *8312 85 | 85 85 | *83le 84 70| 7% preferred__.....-.- 100} 7312 Jan 2) 89%, Apri3|) 31 Jan) 90 June 
*97 9812] *97 9812] *96 9812] *96 98121 97 97 | *96 98 20| N Y Steam $6 pref.....No par| 82 Jan 5] 9912 Apr10]| 72 Nov| 101% Aug 
*107 108 |*107 108 | 108 108 |*1071!2 10834|*108 108%) 108 108 210| $7 Ist preferred_....No par| 90 Jani15|) 108 Apr24|} 83 Nov) 110 Jan 
421g 42%) 421g 431g] 4212 4313] 423g 42%) 4114 4253! 4112 42 6,700| Noranda Mines Ltd_..-No par| 33% Jan 4| 44!2 Apr 9|| 17% Jan| 387% Sept 
19% 20 | 1912 20 193g 1934] 1834 19% | 183, 1912! 183, 19 | 25,700| North American Co.--No par| 13% Jan 9| 25% Feb 6]; 12% Dec| 3612 July 
44 441g] 44%, 4434) #44 45 4334 4414] 433, 433; 433, 44 1,300] Preferred............... 50| 34 Jan 9} 45 Apr20|| 31 Dec) 46 Jan 
614 6%] 614 633] 614, 6%) 6 64] 6 614, 6 6 9,600] North Amer Aviation... _._- 1| 41g Feb10| 8% Feb 1 4 Feb) 9 July 
73 74 *721o 741g} 7314 73\4| 73l2 74 741g 741s! 7312 7312} 1,100] No Amer Edison pret..No par| 4712 Jan 4) 71ig Apr 26 39 Novj 79 July 
*41le 43 | *41l2 43 | *41lp 43 | *41lp 43 43 43 42 42 40| Northwestern Telegraph...50| 34 Jan 9| 43 Apr26/| 26% Apr) 43 June 
*334 4 34, 3% 35g 35g] *3l2 B84 35g 35g 31g 3le} 1,100) Norwalk Tire & Rubber No par 2%, Jan 8 412 Feb 19 1'g Feb 57% July 
1314 134, ¥% 133g} 13 1314] 13 131g} 13 13!g} 127, 1312] 13,100) Ohio Ot] Co___.__...- No par| 125g Jan 9} 15% Feb 5 4% Feb| 1753 July 
5!g Sig 5 5 5 473 47g) 43, 43,4 47g 473} 1,500] Oliver Farm Equip....No par| 353 Jan 4; 7 Feb 5 lig Feb 8% July 
23ig 2312] 232 23%| 23% 23%| 23 2343] 22% 2314) 221g 2253] 1,700) Preferred A_....... No par| 12 Jan 8| 27% Feb 5 314 Feb| 30% June |} 
*51g Sle 512 Ble 53g Sle} *5lg 58, 5 5 5 5 1,500| Omnibus Corp(The) vte No par 5 Apr 26 614 Jan 2 1% Mar 8% July 
14° 1414) 13% 13%) 13% 141g} 14 1414] 137% 14%] 133g 1334] 6,200] Oppenheim Coll & Co__No par| 7ig Jan 4| 1453 Mar 31 2ig Feb| 15 June 
157% 16 1512 157} 1534 1653] 1614 1653! 16 1633) 157g 1614] 14,400] Otis Elevator__...____ No par| 14% Jan 6} 19% Feb16|| 10g Feb) 25% July 
9912 9912} *9934 100 | *993, 100 | *99% 100 | 100 100 | *9934 100 80| Preferred_.........---- 100} 92 Jani18/} 101 Feb27|| 9312 Apr} 106 July 
643 612] 614 G6lol 614 653] 614 633] 614, Gly 61g 61g! 3,900! Otis Steel_.___- ee No par| 4's Jan 4) 8 Febi19 1l4 Mar 94 June 
2073 207%) 2012 207%] 207g 23 2212 2253) 2114 2114] 21 211g| 2,700] Prior preferred_........100 9 Jan 2 * Feb 20 214 Feb) 21% June 
8812 8812) *8612 88 87 8687 8612 87 85 86 85 85 2,300} Owens-Lilinois Glass Co....25| 78% Jan 3 Jan 30}| 31lg Mar) 96% July 
193, 20 195g 20 19% 1953] 1914 193%] 185g 1914] 185g 19 7,000] Pacific Gas & Electrio__-_.. 25| 1512 Jan 6 2312 Feb 7|| 15 Dec) 32 July 
35 35l2} 3514 3512) 3512 3512) 35 3512} 3414 3514] 34 34%8| 5,600] Pacific Ltg Corp.....No par| 23!2 Jan 2| 37 Feb 7|| 22 Dec 43% Jan 
3112 3112 31 314) 3014 30%) 31 31 30 3014] *28%, 2933] 1,000! Pacific Mills_............ 100! 26% Jan 2} 34 Feb 5 6 Febj 29 July 
8314 8312] 821g 8212) 83 83 | *8212 8312} 82l2 8212} 8212 8314 180) Pacific Telep & Teleg..-..- 100| 72 Janil| 85'!2Mari13/| 65 Mar, 94% Jul 
*111 113 [*211) 112 | ALd'4 L114) 112 112 | 112 11212) *80 112 80| 6% preferred__..._-.-- 100} 103 Jan 3] 11212 Apr26|| 9914 Nov] 11112 Sept 
8lp Ble 812 8% Sig Bg 812 87s 7% «68 81g 812} 2,800) Pac Western Oil Corp..No par 612 Mar 19 87g Apr 25 5% Dec 912 Sept 
5ig 5g 51 5l4 5 51g 5 51g 43, 5lg 473 5 | 87,900| Packard Motor Car...No par| 3% Jan 4| 6°53 Feb 23 1% Mar; 6% July 
11 = 11 || *10% = =11'4) *10% 11ig) *103, 111g] *103%, 111g) *103, 111g 100} Pan-Amer Petr & Trans -...5| 10% Jan 9) Iil!2 Jan 30 8 June} 14 July 
*29%, 30 291g 2912) 29 2912] a28l2 28le] 271g 28 2714 2714) 2,150) Park-Tilford Inc......----- 1| 24 Jan 4) 3512 Feb 6 6 Jan| 36% Oct 
*1l, Ll 1g 1 1g lg] *11g 13g] 11g) 13g] #114 18g 300) Parmelee Transporta’n.No par 1 Janil 2 Feb 5 33 Mar; 3 July 
13%, 17 2 2 134 17%) 184 1%) *17g 2 13, 1% 800} Panhandie Prod & Ref_No par} 1% Jan 2; 212 Apr 6 %3 Apr) 414 June 
18 18 | *15!g 1812] *1512 1812} 1712 1712} 16 16 1512 1612 90| 8% conv preferred__---- 100} 12 Jan 3} 2112 Apr 6 5% Jan} 20 June 
Sig 54) 5 Sig} 434 5g] 4% OS 45g 5 4%, 4%) 28,400] {Paramount Publix ctfs._...10| 1% Jan 2) 57% Feb16 'g Apr) 2\2June 
473 5 4% 5 43, 473) 412 43%) 43, 45/ 43, 453! 26,800] Park Utah C M...-...-----1| 3% Jan1l1] 67s Feb15 % Jan) 4% July 
31g Big 3 314 3 3 273 3 2% 3 2%, 27g| 12,100) Pathe Exchange......No par lig Jan 4 4\4Mar 2 4 Jan 213 July 
22%, 2314) 223% 24ig] 215g, 2312] 22 2234] 2112 227g) 2lle 22 | 22,100 Preferred A....No par| 10!2 Jan 4) 24!g Apr 23 1lg Jan} 14% Dee 
194g 1912} 191g 1953] 1914 1934) 191g 1953] 185g 1914 18%, 173g Jan 9| 21!g Jan 2 58g Jan) 25 Nov 
43g 41 41g 453 43g 4p 414 43 414 43 44 2 Jan 2 453 Apr 23 % Feb 91g July 
5934, 60%) 60 61 60 = 60 60 60 58%4 58%] *581e 561g Mar 27| 64 Jan 30]| #2512 Feb| 60% 
67 675 66 673g, 65 6553] 64 6410} 6212 64 6212 5lig Jan 4| 67% Mar 3 19144 Mar| 56 Dec 
*10714 10812|}*10714 10812|}*107!4 10812|/*10714 108 #10712 108 {|*1071l2 10512Mar 8] 108 Febi19 90 Jan| 108 Aur 
41g 41g 4ig  4lp 45g 45g Alg 434 45g Bly 51g 514) 3,700) Penn Coal & Coke Corp-_-.-.50 2'g Jan 9 514 Apr 26 % Feb 95g July 
614 6% 614 64 63g 65g 61g 6 lg 6 614) *6 61g} 3,100) Penn-Dixie Cement...No par 3% Jan 6 7% Feb 5 % Jan) 9p June 
*26 271s] 2712 30 2914 32 30 = 330 29 29 | *29 30 1,600} Preferred series A......100| 13 Jan 8) 32 Apr24 41g Mar); 32 July 
3812 3812] 381g 3912] 3814 38%) 3712 38 371g 38 3714 3714) 3,200) People’s G L & C (Chic)..100| 27 Jan 4) 43% Feb 6|| 25 Dec) 7> Jun 
135g 135] *1214 1353] 13 13 | £13 13531 13 13 | #13. 14 400| Pet Milk_......----- opar| 94 Jan 3} 15 Feb 23 61g Feb) 15% June 
1234 127%) 12% 13 1214 127} 1214 121s) 121g 121g) 12 121g| 4,400] Petroleum Corp of Am....-- 5} 9 Jan 5) 14% Feb 3 43 Jen) 15 July 
177g 181g} 18 181g] 1773 1812} 1714 177] 175g 187s] 181g 18%) 45,000] Phelpe- OND wicccond 25) 1453Mar27| 187% Apr 26 4i2 Jan) 187% Sept 
3312 3334) 343g 34%) 3412 34434) 3312 3412] 34 34 | *335g 34 1,400} Philadelphia Co 6% ne 24144 Jan 2} 37 Feb 9|| 2i!2 Nov; 36 July 
*62144 65 | *64 65 | *64 65 64 6434) *6214 64%) *6214 6412 200 erred... ---- 49 Jan12| 64% Feb17|| 384 Dec} 62 July 
53g 5%) gg] OG 5's] 47% 5g) 51g 514} 35g s«5lg| 4,200) Phila & Read C & I...No oor 34 Jan 4) 6% Feb 21 21g Feb| 912 July 
19 19 18i2g 1812} 18 1812} 1812 1810} 18 18 18%, 18%3| 1,300] Phillip Morris & Co Ltd...10) 11l!2g Jan 3) 2014 Mar 26 8 Feb| 147%, June 
1934 2053) 1912 20 1912 1912] 1912 1912) 19 19 | *1712 19 1,300} Phillips Jones Corp....Ne par 9 Jan 5} 21 Apr 2 3 Feb) 16% July 
*69 72 *65 72 *65 717s| *65 7173} 68 68 *60 72 20 7% preferred........-- 58 Feb27| 74% Apr 7 35 June; 35 June 
20!2 20%) 201g 2053} 20 20%3| 197 2033} 183, 201g] 19  19%| 42,700| Philips Petroleum.....No par| 15's Jan 9| 220% Apr 11 4% Jan) 18% Sept 
*9 10 *9 1l *9l4 10 *8le 10 8l2 8le| *8 Sle 100} Phoenix Hosiery.......--.-- 8 Janl 13'2 Feb 3 15g Mar} 17% 
45g, 4% 45g, 4% 412 45g 43g = 45 414 43% 414 433) 9,600 sawed Mot Car Co_---5 2 Jan 16 612 Feb 19 Dec 7g Nov 
7g 7g % 7g 34 34 3% a 34 34 34 34; 2,400) Pierce Oil Corp.......---- % Jan 4 lig Jan 30 4 Jan 1% June 
*91o 10 9ig Ola} *9 97s *9 97, *9 978 94 94 200| Preferred.....-.------ 7lg Jan 15} 10% Feb 14 3% Feb) 13% June 
15g Lg 15g 15g 15g 15g] *#15g 0% lg 15g 15g 15g) 2,200) Pierce Petroleum-.-.... No par 144 Jan 13 2 Feb 6 5g Jan 2% June 
25 25 | 25 2514] 25 251g] 2514 254) 2512 26 257, 27%3| 7,300) Pillsbury Flour Mills...No par| 1812 Jan 8| 27% Apr 27 933 Feb| 267% June 
*70 «—.---| *71% 75 | *71 75 | *73ig -.-.| 73g 731g] *731g 80 100} Ptrelli Co of Italy Amer shares} 701 Jan22| 8412Mar24|| 33% Apr) 75 Nov 
*14 16 | *14 15%] *14 15%] *14 16 | *14 16 | #14. 16 | ---_-- Pittsburgh Coal of Pa.....100 912 Jan 9| 18\2 Feb 19 4 Feb July 
*3314 36 *34 36 *33 36 #3314 36 *331, 36 <<. eee pe ene Re yeas 30 Jan 8 42!2 Feb 1 17 Jan} 48 July 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optionalsale. c ~_ sale. Sold 15days. zEx-dividend. y Ex-rights, 
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D._. FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. 7th SEVENTH PAGE PRECEDING. 











PER SHARE 
Range Since Jan. 1. 


PER SHARE 


HIGH Range for Previous 


AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 


for 

















Saturday 
Apr. 21. 
$ per share 
1014 10!2 

*38 
*2\g 


24% 


17 
37's 
10712 
% 

4 
3944 
80 !e 

96 
10712 
g 117% 
et 54 


*101g 
*3014 
9 


35le 
23!e 
56 
*1031e 
110% 
*9 1g 
34 
6le 
29 
*47 
37% 
378 
5012 
#234 
451g 
14 


8 
1153 
*101g 
714 
45le 
97 
*75 
21 
10 
107g 
*67 
*25 29 
35l2 37 
1512 155g 
17 17'4 
991g Q9le 
3314 3319 
*126 130 
1914 19%4 
12%, 13 


73 74 
14 14!2 

*55 
714 
614 
2314 
1044 
*8lo 
*27le 
6514 
21%4 

7 


104 
110% 
94g 
3514 
65g 
2914 
50 
38 
37% 
514 
27% 
451g 
14 
8lg 
117% 
lllg 
714 
45le 
97g 
77 
211g 
1014 
11 
70 





7 715 
614 
2334 
lllg 
12 
29 
65% 
221g 

7 


1314 
15 

285g 
33le 


37%, 
5 


9lo 
14le 


Monday 


Apr. 


23. 


Tuesday 
Apr. 24. 


Wednesday 
Apr. 25. 


Thursday 
Apr. 26. 


Friday 


Apr. 


27. 








4312; 


$ per share 


10 
40 
1212 
*3lo 
*50 le 
*3le 
13!e 
11 
4le 
*2\5 
241g 
37% 
16 
36 
107!2 
5g 
34% 
39 
*80 lo 
95le 


* 


*105 


117% 
102!s 
25712 
12!2 
74 
17! 
Bl4 
36 
315g 
34g 
211g 
114 
*56 
#45 
3254 
1212 
69 
*62le 
4% 
21% 


10 
40 
PAE) 
12% 
4\4 
547s 


1 
1 


2 


3% 

1 
4}; 
23, 
4% 
4° 


19%, 


37 
107!2 
% 
4lg 
3912 
8234 
95le 
10619 
117% 
10212 
5814 
124, 

74 
172 
Blo 
365% 
33% 
Ble 
211g 
114 





$ v4 share 
934 
38le 
212 
1219 
378 
5444 
34, 
13!e 
105, 
44; 
VAR) 
241g 
4\4 
1819 


37 
10712 


5g 
4 





share 

95g 

38 le 
3 

14le 

37s 


51 


$ per 
9le 
3815 
*2\4 
lle 
*3l2 
51 
*23, 
1314 
*10l0 
4%, 
21g 
23!le 
*4 
1812 
36 le 
10712 
5g 
344 


4 
132 
10% 

4%, 

21g 
24 

4\g 
1812 

37 
et 


3% 





3914 
82 
9544 
106!2 
117%, 
2 10212 
58 le 
12%x 
74 
17% 
Rie 


36 





*13le 








*413, 


$ per share 
94g 95g 
*35\g 40 
21g 2il2 
1312 1512 
*3lo 37% 
*51 547s 
*23, 4 
131g 13% 
*10 1012 
43, 44% 
*2 214 
23 2312 
4 
17% 
37 
10712 
3% 


4 
174 
36le 

107% 


Sg 
3le 





387g 
821g 
95%, 
*104 
11814 
*102 
58 
1214 
*72\0 
17 
x 


3912 
821g 
9544) 
10648 
11814 
103 
5844 
1214 
74 
17% 
Bl, 
3612 
325% 
34 
205g 
12!4 
594%, 
43, 
3015 
1214 
68 
67 
47g 
2214 
603 


*Z5le 
314g 
31g 
20% 
124 
*56lo 
*4lg 
3019 
12 
*66 
*6§2 
4x 
2143 
59le 
12 
2514 
2534 








385g 


82 
*951\4 

*104 
*11712 

*102 
56le 
115g 
7212 
1653 

8 


3912 
82 
96 ig 
1061, 
121 
103 
5812 
1214 
7212 
17ig 


3414 
31 
34 
2012 
*1lly 
5612 
*414 
*27 
12 


*60 
Ale 


12% 
2614 
1219 
43\4 
*10 


8le 
335g 





4355 




















$ per share 


9le 
*35 
*2ig 
12% 
*3l2 
51 
314 
13 
*10 
*452 
*2\g 
22%, 
* 37g 
1714 
3612 
107!2 
5g 
34% 
3812 
82 


96 
10512 


*11712 
*102 


561e 

11% 

73 

167, 
s 


3319 
307g 
31g 
2012 
*11 
*60 
*414 
*25 
114 
*63 
*60 
4le 
214, 
58le 
1214 
*2Alo 
264, 
12 
427g 
*57 
1012 
3144 
* B3g 
337g 
22 
5414 
10312 
11012 
*Ql4 
wr ts 


285 
*47 
36 
#334 
487g 
*25g 


*415g 


87g 
Qlo 

6 
*3014 

61 
111% 

19 
233 

*12 
5le 
13 

4 

*12 
* 55g 
2512 
353g 
45g 
91g 
*133, 
*413, 


9le 
= 


1 3h, 
37% 
51 
Bl, 
131g 
104, 
4%, 
214 
23 


4 
174 
3612 

10712 
Oy 
Blo 





39 
82 
9614 
10512 
121 
103 
1215| 


5434 





10312 
111 
1014 


3414! 


63g | 
287s 
49 
3644) 
41g| 
49 leo 
27% 
4358 
lig 


812) 


121g 
il 
712 
4734 
9 
77\4 





614 
31% 
61 

111% 
19 

258 
1212 

5le 

13g 

4 
121g 

6 
261g 
3614 
45g 
91g 
13% 
435g 





17.100 
8,400 
600 
300 
27,600 


1,500 
15,100 
30 


200 


| 10,700 


2,000 
900 
7,000 
4,400 
300 
130 


400) 
45,500) 
3,400) 


2,090 
60 
3,900 
300 
30,300 


200 
100 
1,800 
99,400 
10,600 
1,400 
5,500 
600 
7,200 
700 
10,700 
3,400 
4, 200 


.| Indus. & Miscell. 








STOCKS 
NEW YORK STOCE 
EXCHANGE. 


On basis of 100-share lots. 


Year 1933. 





Highest. 


Lowest. 


Highest. 





(Con.) Par 
Pittsburgh Screw & Bolt No par 
Pitts Steel 7% cum “jenna <-- 
Pitts Term Coal Corp 

6% preferred 
Pittsburgh United 

Preferred 


Pittston Co (The) 
Plymouth Otl Co 
No par 
Porto —— Tob cl A_No oo 
Class B No 
Postal Tel pS — 7% pret foo 
+ Pressed Steel Car 


5% pref (ser of Feb 1 °29)100 
+Producers & Refiners Corp _50 
Preferred 50 
Pub Ser Corp of N J_..No par 


$5 preferred 


7% preferred .......... 100 
8% preferred 100 
Pub Ser El & Gas pf $5._No par 
Pullman [ne 
Pure Oil (The) 
8% conv preferred 
Purity Bakeries 
Radio Corp of Amer_..No par 
Preferred 50 


tRadio-Keith-Orph__..No par 

Raybestos Manhattan.No par 

Real Silk Hosiery 10 
Preferred 


Ist preferred 

2d preferred ___ 
Reo Motor Car 5 
Republic Steel Corp...No par 


6% conv preferred 
Revere es & Brass..... 5 
Class A 1 
Reynolds Metal Co ..No par 
Reynolds Spring par 
Reynolds (R J) Tob class B_10 
Class A 10 
Ritter Dental Mfg 
Roan Antelope Copper Ts 


Royal Dutch Co (N Y share 
St Joseph Lead 
Safeway Stores 


Savage Arms Corp__._._No par 
Schenley Distillers Corp 
Schulte Retail Stores 


Scott Paper Co 

Seaboard Oil Co of Del_No par 
Seagrave Corp No par 
Sears. Roebuck & Co._No par 


Second Nat Investors 
1 
tSeneca Copper______- No par 
1 
Shattuck (F G) 


Sharpe & Dohme 

Conv preferred ser A_No par 
Shell Union Oll 

Conv preferred 


Skelly Oil Co 
Preferred 100 
Sloss-Sheff Steel & Iron__100 
00 


Snider Packing Corp__No par 
Socony Vacuum Corp 
Solvay Am Invt Tr pref__100 
So Porto Rico Sugar_._.No par 
Preferred 1 


Spalding (A G) & Bros_No par 


lst preferred 100 
Spang Chalfant & Co Inc No par 
100 


par 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 
Spicer Mtg Co 
Conv preferred A__.No par 
Spiegel-May-Stern Co. No par 
Standard Brands No par 
Stand Comm Tobacco_No par 
Standard Gas & El Co_No par 
Preferred No par 
$6 cum prior pref....No par 
$7 cum prior pref._..No par 
Stand Investing Corp..No par 
Standard Oll | Beni pref_.100 
Standard Oil of Calif.._.No par 
Standard Oil of Kansas____10 
Standard Oi! of New Jersey 38 
Starrett Co (The) L 8__No par 
Sterling Products Inc 


Sterling Securities cl A_No par 
Preferred No par 
Convertible preferred_...50 

Stewart-Warner__....__. ein 7 

Stone & Webster 


1 
Superheater Co (The)..No par 
Superior Oil 1 
Superior Steel _ 

Sweets Co of Amer sahoe * a 


Class 
eucameman Corp 
Tennessee Corp.......--.-- 5 
Texas Corp (The) 
Texas Gulf Sulphur_...No par 
Texas Pacifie Coal & Oil_..10 
Texas Pacific Land Trust.-..1 


$3.60 conv pref....No par 





10212g Jan 22 
\ Jan 
21g Jan 
34 Jan 


67 
79 
90 
105 
90 
501% Jan 
101g 


12% 
612 

2314 

15 


16 


POO OWONWDOON wt 


CO PHWAAQHAHOOOP 


3312 Apr 24 
2012 Mar 27 
44 Jan 5 
Jan 3) 
Jan 15) 
Jan 13 
Jan 6 
Jan 4 


5% Jan 10 
3014 Jan 11 


341 Apr 26 
33%, Feb 13 





3412 Mar 27 
31g Jan 8 
6% Jan ; 
10 Jan 

39 Jap 15 


per share 


597% Feb 19 
5 Feb 21 
16%, Jan 30 
14%, Feb 5 


4114 Jan 23 
109 Apr 3 
114 Mar 15 
67g Feb 19 
45 Feb 6 


84 Feb 6 
Apr 27 
Feb 21 
Feb 17 
Apr ll 
Feb 5 
Feb 16 
Feb 6 
Feb 5 
Feb 6 
Apr 18 
Apr 18 
Feb 17 
Feb 5 
Feb 6 
Apr 26 


38% Apr 2 
13%, Feb 23 
6912 Mar 14 
67 Mar 14 

5!2 Feb 23 
25%, Feb 23 


6712 Feb 23 
1412 April 
28!o Apr 11 
27%, Apr 26 
131!2 Feb 25 
4512 Jan 9 
597 
13\2 
331g 
1014 
391g 
277% 


1314 Feb 23 

773 Feb 5 
47 Jan 26 
1llg Jan 27 
89 Jan 26 
241g Feb 5 
lille Feb 5 
1l'g Apr 25 
68's Apr 26 
27!2 Feb 17 
42 Apr 23 
16%g Apr 27 
197g Feb 5 
101'!s Apr 27 
393g Feb 5 
130 Mar 20 
221g Feb 7 
13. Apr2l 


74 Apr2i 
15%g Apr 23 
62 Apr24 
8 Feb21 
7%g Apr 18 
2412 Feb 23 


3112 Feb 20 
6712 Apr 25 
2514 Feb 1 

8 Mar 13 
17 Feb 6 
17 Feb 6 
33 Feb 6 
38lo Apr 24 

1% Jan 56 
1081, Apr 26 

3g Jan 

41 Apr2l 
501g Feb 17 
1414 Apr 19 
61%, Apr 21 


3 Feb 6 
7 Feb 6 


914 Feb 21 
47 Febil19 
62 Apr2i 

11312 Apr 23 
25% Feb 5 
Feb 1 





$ per share 
1% Feb 
1014 

12 


Jap 
Feb 
Jan 
% Feb 
Feb 





$ per share 
11% July 


May 

67, July 
2312 July 
612 July 
64 July 
7 June 
1753 July 
13% July 
8 June 
4 May 
40%, June 
512 June 
18 June 
4712 July 
110% Nov 
27, June 
13 June 
57's June 


881, Jan 
101%g Jan 
11212 Jan 
125 Jan 
10312 Jan 
58's July 
15% Sept 
697, Sept 
25%3 July 
1214 July 
40 May 
27 July 


207%, June 
60 May 

412 July 
1812 June 
11% July 
3712 July 
35%, Dec 

6%3 June 
23 Jul, 


5412 July 
12 June 
25 June 
2112 June 
15% July 
254'4 Sept 
62% Jan 
16%, June 
2612 Nov 
107g June 
39%, Nov 
31% Sept 
62%, July 
9412 July 
105 Sept 
12 July 
4514 Aug 
10'4 July 
35% July 
4473 July 
43%, Sept 
4% July 
47 July 


56 June 
48 July 
353 June 
7lg July 
13144 July 
12 July 
85, June 
4173 July 
115g July 
61 July 
31 July 
124g June 
97g June 
57l2 July 


11%g July 


61 June 
15l2g July 
50 June 
8 June 
512 June 
22 July 
7!2 July 
16 June 
3212 Jur 2 
21!l2 Des 
3753 July 
933 Aug 
2212 June 
257g June 
61 June 


60%, Sept 


37g June 
7%, June | 
3614 July 
lllg July 
1914 July 
8%g June 








* Bid and asked prices, no sales on this day. 


~ Companies reported in receivership. 


a Optional sale. 


c Cash sale. 


z Ex-dividend. 


y Ex-rights. 
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tw” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS lier SEE EIGHTH PAGE PRECEDING. 







































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS siden Whase Jaw. - hense fur Pontone 
: ae NEW YORK STOCK On basis of 100-share lots. Year 1933. 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. 
Apr. 21. Apr. 23. Apr. 24. Apr. 25. Apr. 26. Apr. 27. Week. Lowest. Highest. Lowest. Highest. 
$ per share $ per share | $ per share | $ per share $ per share | $ per share | Shares. ome & Miscell. (Conci.) Par| $ per share $ per share |\$ per share|$ per share 
*Ql, 934! *914 1014) *9l2 101g; 1014 1014! 1012 10%! 103 1012. 600 | TES FRR cncasococsd No par 6 Jan 6) 12!g Feb 16 233 Mar| 1212 May 
6%, 7 6%, 634; 653 653/ 612 653! 6le Glo 653 6 2,200: Thermend OP canwensawenwe 1 Jan 4) 9g Feb19 1 Feb] 10!2 July 
*18lo 187g} *18!4 19 +1814 19 | *1814 19 | *18l4 19 | #184 19 | Pines 1 | Third Nat Investors........ 1] 131g Jan 2) 193g Feb 6|| 10 Mar! 21% July 
83g = Bg Bl, Bl4 814 83g *8ig 8lg) *F8ig Bly 814 8le 600, Thompson (J R)_.-.....-- 25 7ig Jan18} 11 Feb 5 6 Dec} 15l2 June 
1814 18%) 1814 184} 1712 1814) 173% 18 171g 18tg° 173g 17%; 2, 700! Thompson Products Inc No par| 131g Jan 4|} 204 Feb 16 5%3 Jan| 2014 Sept 
414 4le| *43g Ale 43g Ale 414, 4 41g 4l4 4 4igi 2,600, Thompson-Starrett Co.No par 3 Jan 3 51g Jan 29 lg Mar 912 June 
*19 21 *19 21 *19 20 #19 20 *19 21 *19 Be of wéiese | $3.50 cum pref..... No par| 19 Mar3l1| 241!2 Jan 30 12 Jan| 30 June 
14 144] 141g 14%) 13% 1414] 133%, 13% 131g 14 13!g 1312' 39,900 Tidewater Assoc Oll_..No par| 81g Jan 4| 143g Apr 23 31g Jan} 11% Sept 
8214 8212} 8212 8212} 84 84 84 84 833g 833g) *83 85 1,700 | TEPER ee 100} 641g Jan 4| 84 Apr24|| 23lg Apr) 65'4 Nov 
*35lg 40 *37 40 *3712 40 *3714 40 *3714 40 40 40 100); Tide olde Pitbonenes No par| 31 Mar26|} 40 Apr 27 9% Apr) 26 Dec 
94 94 | *94 95 95 95 95 95 9514 96 9512 9612 1,500! Preferred.............. 100} 80 Janiilj 96!2 Apr27|} 45 Feb| 80 Dec 
81g 84g 8ig 8% Sig 8le Big 83g 8 814 77% « O68 28,500 Timken Detroit Axle_.._.- 10 37% Jan 4 8le Apr 24 lig Mar 84 June 
35 354] 35 3512} 35 35 343g 3453 34 347s; 3314 33%,’ 5,800) Timken Roller Bearing. No par 291g Jan 4| 41 Feb 5 13% Feb| 35le July 
73g 72 7lg 73 7 74 7 71g 67%, 71g 67g 7 | 24,500) Transamerica Corp....No par 6lg Jan 3 81g Feb 5 253 Mar 933 July 
107g 10% 1034 1034] *1014 1034] 10!4 1014; 10lg 10!2 10 101g 700| Transue & Williams St’l No par 8ig Jan 2) 13!2 Feb 17 27%, Mar] 17\l2 July 
51 53g 514 54 5ig 53g 51g 5g 5ig Ss 5g 5 5 3,900) Tri-Continental Corp..No par Jan 8 6% Feo 3 2% Feb 8% July 
*73lo 7812] *73!2 7812] *76 7819) *77 7812) 77 77 77!2 7712 300 6% preferred_...... No par| 60% Jan 9} 78 Apr20 41 Apri 275 May 
*385, 39 38i2 39 387g 387g] 3812 38l2' 3814 381!2 3812 3812 2,500] Trico an Corp...No par| 33 Jan 6) 40 Feb 3 201g Febj 387%, July 
#214 2%! *21g 253 21g 21g 25g «2% *2ig 23% 21g 2!g 1,100! Truax Traer Coal..... No par 15g Jan 3 312 Feb 23 lg Apr 544 July 
773 «68 734 773 73%, 8 77g Blg 734 8 | 75g 734} 3,400] Truscon Steel............ -10 4% Jan 4 95g Feb 19 2 Mar) 12% June 
33g | 34g 33g 312 31g 35g 33g Bla] #3 3le 3l4 314] 2,700} Ulen & Co... 2. No par Jan 5 4 Janl15 % Jan 614 June 
45%, 45%) 45 45l2) 45 45 441g 443,) 44 45 4334, 44 1,500} Under Elliott Fisher Co No par| 36 Jan 65 5llg Jan 20 914 Feb| 3912 July 
*56 57 57 60%4) 59 5919] #5812 5914] 55l2 5812) 56le 57 2,800} Union Bag & Pap Corp_No par| 43 Jan 8| 607s Feb 23 51g Jan| 60 July 
4514 46 45!\2 47 451g 461g) 45 45leo| 44 457, 44 443g) 25,600] Union Carbide & Carb.No par| 41!2Mar27| 50% Jan 19 19% Feb) 517% July 
173g 1734) 1712 1753) 173 1712} 171g 1733} 1714 1712) 173g 1734] 6,000) Union Ol] California......- 25| 157gMar2i| 20i2g Feb 5 8ig Mar| 23%, July 
21 21 20% 21 2012 203%! 2014 2034] 2034 207! *2012 20%! 1,700) Union Tank Car_..._- No par| 1553 Jan 9} 21 Feb 5 101g Feb; 22% June 
251g 2534) 2414 25° 23%, 2419) 235g 241g) 23 24 231, 235g) 42,900) United Aircraft & Tran.No par| 1753 Feb13| 37%, Feb 1 161g Mar) 467, July 
283, 2873! 2812 287%] 2812 285g] 2812 29 287g 2914] 287g 29 3,300| United Biscult.......- No par| 23 Jan 8) 2914 Apr26|} 131g Feb) 2753 July 
*113) «-11512)*113) «115 = |*1141g 115 |*1141g 115 |*1141g 115 115 115le 20 year 100} 107 Jan 9} 115'2 Apr 27 92 May| 111 Deco 
42!2 4410) 427, 447s; 44 45 4415 45%) 44 4514] 4434 4533| 32,100] United Carbon... ... No par) 35 Jan 4) 45%, Apr 25 10% Feb); 38 Deo 
6le 68 6%g «= 65g 614 6le 61g 63g 61g 63g 6 613! 46,000] United Corp.........- No par 412 Jan 4 87g Feb 7 4 Dec} 14l2g June 
3453 35 341g 347g| 3414 3473} 34 3414! 3312 337g] 3314 3334] 4,500] Preferred_.......... No par| 24% Jan 3) 37% Feb 7|| 221g Nov| 407, June 
173g 18 173g 1753] 1714 1733] 1714 1755 171g 1734] 1714 1734) 25,800] United Drug Inc___...____. 914 Jan 8| 18 Apr21 61g Dec} 12 Sept 
7i2 8 Blo 93,4 9lg 7g 95g 1034) 10 107g 1012 10%); 9,370) United Dyewood Corp... .- 10 33g Jan 2) 107g Apr 26 % Feb 67g June 
5 53g 5lg Ble 5 5le 55g «6 55g O57 534 534) 6,400) United Electric Coal_..No par 31g Jan 10 6 Apr25 1 Mar 873 July 
75'\4 77 75lo 7614) 7534 7573) 75 75\4| 74 757g| T74le 75 7,100} United Fruit......... No par| 69 Jan 5 77 Apr2i 23144 Jan} 68 Aug 
165g 167s} 1653 17 165g 167g} 16%, 17 16%, 17 1612 167g! 21,200] United Gas Improve...No par| 14% Jan 4} 20's Feb 6 137g Dec} 25 July 
95!2 9512] 96 96 *96%3g 98 *96 973g! 97 97 97 98le 600 Fe ee No par; 86 Jan 8 98!l2 Apr 27 8212 Deo! 100 Jan 
*33g «Ble 3l2 335g 33g «3 3g] #2340 Bla] «= *23g 0S Blo] «= * 2340 Blg 600| tUnited Paperboard_..... 100 1% Feb 13 35g Feb 19 lg Jan 51g July 
10%, 10%4) 10% 11%) I1 lil, 11 1l *1014, 107 107g 11 3,300} United Piece Dye Wks_No par 7 Jan 8| 13% Feb 20 31g Mar| 217, July 
*40 55 *43 55 55 55 *50 5934) *50 5934; 5712 5712 40 64%% preferred_....._. 100} 49 Jani12| 68 Feb21 35 Dec] 85 July 
5lg 5% 47g 58 473 5 5 5\4 5lg 51g| 47g 47s! 6,400) United Stores class A._.No par 344 Jan 11 6 Apr20 Feb 74 July 
64 64 | *56 64 | *60 64 | *58 64 | *62 64 64 64 200 Preferred class A....No par| 541sMar21; 66 Apri16 45 Mar 66 July 
465g 4814] 48 4812) 4812 503) 4914 50%! 4712 50 481g 4812) 17,100] Universal Leaf Tobacco No par; 4014 Feb 26| 50%3 Apr24|| 211!g Apr) 65112 July 
45 45 *45 50 44 45 44 4412) *41 50 44 44 170| Universal Pictures Ist pfd- ot 1673 Jan 8) 4612 April 10 Apr! 35 June 
21g 2g 214 23g 23g = Qle 21g 27g 21g 27g 2lg 25g! 11,200] Universal Pipe & Rad_.....- 1% Jan 2 3 Feb 16 4 Apr 3%g July 
287g 29 2812 29 2814 28lel 28 2814) 2714 2814] 277% 28 4,800} U S Pipe & Foundry...__-. 30 18 Jan 4| 33 Feb 7 61g Mar! 22's July 
*18lo 1914) 1834 1834) 19 19 191g 1912) *19 1912 19!g 1912} 2,300 lst preferred_...... No par; 16\g Jan11| 195g Feb 23); 12% Apr! 19 May 
21g 2le| *2 27g) + *2 234) *2 27g; *2 27g! *2 278 100| U S Distrib Corp... - No par llg Jan 5 4 Jan 3l 1 Oct 6 June 
*233%, 251g] 24 24 2334 2334, 2314 2314) *23 24 22 22 500| U S Freight.....-... No par 1912 Jan 4} 2712 Feb 5 7 Feb| 2953 July 
Ss & 12 12 is «612 12 12 | *1llg 12 | *111g 12 1,000} U S & Foreign Secur_..No par 814 Jan 2} 154 Feb 5 31g Feb| 17% July 
*71 80 *72 86 *71 86 *71 86 *71 86 *71 OP. l- sesase PPR cKcikitcatas uo No par| 63% Jan 5| 78 Feb 26 361g Mar| 84 July 
4134 4134] 4053 43 43 43 43 43 42 4312 4219 4234) 3,200) US Gypsum.........._..- 20| 371gMar22| 50!2g Jan24|| 18 Feb/ 5312 July 
* 12612|*126 128 | 128 128 | 129 12912) 130 132 | 13153 1317 530; _7%_preferred.......... 100' 1156 Jan 10) 132 Apr26)| 101% Jan) 121 Sept 
10 93, 93% 97g 191g} 10lg 101g 95g 97 93 934) 3,300) U S Hoff Mach Corp......- 5 45g Jan 9| 10!g Apr 24 1% Apr) 11% June 
+52 54 52 = 52 52 5219} 52l2 5212! 5ile 53 5li, 5114) 1,500) U 8 (ndustrial Alcohol.No par} 50 Mar27| 64% Feb 9 131g Feb| 94 July 
*93, 10 934 10 91g 97g 91g Otol 95g 95g) *9lg 10 1,100} U 8 Leather v t c..-.- No par 814 Jan 4) 117g Jan 24 2%3 Mar| 17% July 
*17l2 18 17 17ls 16 16%4 1614 1612! *1614 163% 1614 1614 1,100 Class A vt c....... No par| 14 Jan 9| 19% Feb 1 4144 Feb| 27% July 
66 66 *65 74 *67 72 *67 74 *65 74 | *65 74 100 Prior preferred v t ec... _- 100} 55!2 Jan 5) 80 Jan30 Feb| 7814 Sept 
914 Qle 93g 95g 91g 5g 914 Qle 87g Ole 9 914} 4,900! U 8S Realty & Impt...No par 7% Jan 9| 12% Feb 2 21g Feb) 14l2g July 
2314 24 227g 2334] 22lo 2314] 2214 23 215g 2273, 22 23 | 74,000) U S Rubber._.......- No = 14% Jan 5| 24 Apr2i 2% Feb| 25 July 
5915 6014) 57 593g} 56le 58 55 57le| 54le 57 54le 57lo 36.300) let preterred...........< 241g Jan 8 61'4 Apr20 5lg Feb| 43% July 
124 12614) 123!2 127 12334 12614] 12112 12414! 11712 12212' 118 11912! 15,100, U 8 Smelting Ref & Miii---50 965g Jan 13) 135!2 Feb 16) 131g Jan| 1055s Sept 
63!g 631g) 63 63 *60l2 63!g|! *60l2 63!g! 61le Gillie 613g 614s] 500 Sr ea 64ig Jan 13) 63's Apr 21 391g Jan| 58 Sept 
523g 52731 5173 52i2' 50% 51%] 505g 5lle 493g 5l1l4i 493, 50%! 46,000! U S Steel Corp_.......... 560 46 Jan 5) 597%, Feb19 23% Mar| 6712 July 
965g 9653! 961g 9612} 953, 9614) 95 9653] 9414 9512} 9412 95 3,800 RS i oe 100} 88 Jan 9| 9912 Jan 5 53 Mar| 10512 July 
*10212 10312} 102!2 103 |*101 10312)*101 10312] 1011g 1011g/*1011g 10312 300| U 8 Tobacco_._.-.... No par| 99 Jan 5 110 Feb 6 69 Jan} 109l!2 Dec 
4 4 373 4 334-378 334 4g 334, 37g 35g 37g} 9,500] Utilities Pow & Lt A__...-.- 1 25g Jan 5 53g Feb 6 1% Apr; 87% June 
lig Lg liz 15g L5g  L5gi *1lg 15g lig 112 112 11s} 3,500] Vadsco Sales...._...- No par 1 Jan 2 1% Jan 25 3g Jan 3'g July 
27 27 2634 27 2614 2612) 2614 2612} 255, 261g} 255g 257g] 2,300) Vanadium Corp of Am_No par| 21 Jan 5| 31% Feb19 75g Mar!) 36'4 July 
1012 1012) 1014 1014) 10l2 1012} 10 1014 10 1053} 10 10 1,500} Van Raalte Co Inc_.......-- 5 41g Jan 2) 1153 Apr1s 15g May} 10 July 
*70!g 71 70 8670 70 = 70 70 7014) 7Ol2 71 7Olo 71% 470 rs. & 2 Rog 100| 2754144 Mar 1; 98 Feb 5|| 20\gMay| 65 Sept 
33% 34 3414 3434] 343g 3412} 335g 3334] 3334 345g] 335g 3353} 3,600] Vick Chemical Inc_________- 5| 2453 Jan 4| 34%, Apr23/| 231g Dec| 31 Sept 
aig S83) =S% 6 4%| 24g Ste 414) 4 41g) 41g 414] 2,400) Virginia-Carolina Chem No par| 31g Jan11| 5% Jan 23 5g Feb| 733 July 
2434 253g] 2414 2414) 2314 24 217g 22io} 2ilg 2134) 2ile 22 7,100 6% preferred.......... 100} 1412 Jan 3) 26 Feb 5 3% Mar, 2612 July 
“72 #476 | *72 76 (; aa: oo; oe 73 +473 | *73l2 76 200| 7% preferred........_. 100} 659% Jan 8| 73 Feb 5|| 35% Mar] 63!2 July 
777g 77% *771g 7712} 77 77\2| 77 77 7634 7634) *76 77 220) Virginia El & Pow $6 pf No par| 65 Jan 2; 78 Jan40 60 8553 Jan 
7 8 7% «68 8ig Big 8 8 *7i, 8l4| *71g 87 300| Virginia [ron Coal & Coke_100 47, Jan 11 9 Feb23 21g Feb} 15 May 
67's 68 68 69 68 68!o} 68 68 68 6912; 68 68 200| Vulcan Detinning......--. 100} 52 Jan 4| 79 Mar 9 12% Feb| 677s June 
74 73g 73g 73g) *7 73g) *7 73g) *7 7g] *7 7\4 600| Waldorf System....... No par 5% Jan 2 87g Feb 20 5'g Dec| 12 July 
27! 2734, 273% 2734) 271g 2734) 2714 275g] 27 2753| 271g 2712) 3,100) Waigreen Co... ____-_- Novpar, 2214 Feb26| 28% Apr 4j| -... ..--] ---« .«<« 
103%, 103%| 10354 103% *104 10544|*10414 105%) 10414 10534] 10414 10414 70| 644% preferred.._____- 8412 Jan 4| 10414 Apr27\| 75  Apr| 90!2 Sept 
5%3 6 5 578 Sle 5% 514 Ble 5ig 5 *514 512] 2,600] Walworth Co___..__- No par| 2% Jan 4| 6% Feb 1 7% Apr 8%g June 
*81, O14) *8Blg 93% 93, 934) 10 10%} 11 1lig} 10% 11 1,700| Ward Sans class A..No par 61g Jan 5| 12 Feb 5 21g Mar| 20 July 
255 234 21g 2il2 234 2% 234 27% 23%, 234] *23, 273/ 1,400 eee 0 par 21g Jan 11 35g Feb 5 Apr 553 July 
*31lg 32!g} 31 3158) 321g 3214] 327g 337%] 3314 3314] 3314 3312] 1,600]  Preferred............- 100} 271g Jan 5| 36 Jan24/| Illg Apr) 447% July 
71g 7g 71g 74% 73g 7% 73g 712 714 75g 73g 7l2| 29,400) Warner Bros Pictures____ __- 5 473 Jan 6 R14 Feb 5 1 Feb 91, Sept 
31 31 *2712 32 311g 317i *30 315g! 30 30 *2614 3012 600 $3.85 conv pref___.- No par| 181g Jan19| 317s Apr 24 444 Feb| 24!2 Oct 
*27%80 3 27g «27g, *2% 8 *2% 863 2% 3 | Par 500| Warner Quinlan....-- No par 15g Jan 4; 3% Feb 16 5g Mar| 47s June 
11% 117%) 11% 13, 1214 13 12 = 1214) *11lg 1214) 113g 11%, 13,600] Warren Bros__.......- No par 9%g Jan 4| 1353 Jan 24 21g Feb| 224 3 June 
2312 2373) 24 287) 25l2 27 25 26 241g 263g) 24 241g! 7,800) Convertible pref....No par| 16 Jan 8| 287% Apr 23 7ig Feb) 3553 June 
27 27 *2614 27 263g 2633; 25le 26 *25 26 *24 26 700| Warren Fdy & Pipe_...No par| 23% Apr 9} 31 Jan20 5 Feb) 30 Dec 
*5 514 4% 5 473 5 47g 5 *47g 54 47g Aig 900| Webster Eisenlohr....No par 47, Apr23} 7 Jan25 1 Jan| 8 July 
*1lp 15g lig Ile 13g 13g 1 13 lig Ila 13g 2 2,000| Wells Fargo & Co______.___- 1 1 Jani17 214 Jan 23 1g Apr 3l2g June 
*2414 25 #2414 2434) 241, 2414) 24 2414] 2312 24 | *2319 24ig 700| Wesson Oil & Snowdrift No par| 15% Jan 4) 27% Feb 21 7 Mar) 3712 July 
*587% 5912) 59!2 5912) 59 59 59 59 59 8659 59 8659 1,000} Conv preferred_-_.-_- No par| 62!2 Jan 5| 60 Feb23|| 40 Mar) 63 July 
55 561g 54lg 5412} 5314 5414) 53 5414] 53 5414) 527g 5314] 10,900| Western Union Telegraph.100} 51!2 Jan 4| 6673 Feb 6 17% Feb| 77% July 
32%, 33 | 32%, 33 317g 324g) 324 3275 32 3244) 3112] 3213! 7,000) Westingh’se Air Brake_No par| 26% Jan 5| 36 Feb 6 11% Jan) 355, July 
41 41%) 4012 41 39% 405s} 3953 40%) 391g 411g] 393g 4014] 30,300] Westinghouse El & Mfg...50| 35% Jan 4| 4714 Feb 5|| 19% Feb) 58% July 
90 90 | *88 90 | *88 90 | *88 90 | *88 90 | *88 90 10 Ist preferred__._..____- 50| 8312 Jan17| 92 Jan30}| 60!2 Feb) 96 July 
*12i2 13 123, 1344) *13 1314) *13 1312] *12% 13 | *1234 1312 800| Weston Elec Instrum’t.No par| 67% Jan 3) 14 Feb 5 31g Feb) 13% July 
| rn he | Ae, meee Eee 5 ees Le re ee eee No par| 16% Jan 5| 23 Mar27|} 10 Mar) 224 July 
*65 68 | *66 68 *60 68 *67 68 65 68 *65 69 100| West Penn Elec class A.No par| 44!2 Jan 8) 68 Apr 26 30 Apr) 73 June 
75|2 767g| 7614 77 7 77 | *73ig 75 | *73\g 75 | *71 = 75 210| Preferred__........__-- 100| 51% Jan 8| 77 Apr20|| 37 Apr) 77% June 
6634 6634) *66 6612) 66 6612} 66 66 65 66 65 65 110] 6% preferred_._.....-- 00} 45 Jan 3| 67 Apri6/| 331g Apr) 6912 July 
108 108 | 108!2 10812} 108 10814/*106!2 110 |*106%4, 110 |*10612 109 50| West Penn Power pref_...100| 8912 Jan 2) 108!2 Apr23|| 881g Dec| 110% Jan 
10112 10112] 10112 10112} 101 101 | 101 101!2|*101 102 | 101 101% 220| 6% preferred_._....... 100| 78% Jan 10} 101!2 Apr2ij; 80 Dec} 101 Jan 
414 4% 4 4\4 4 4\4 4ig Aig 4 4lg 4 4 3,300| West Dairy Prod ol A_.No par 3 Jan10 6% Jan 30 21g Apr) 11% June 
11g 1le 1lgIlg lig 13 114 1 lly ly 1% =61144] (6,800| Clars B v tc......- No par 1lg Jan 3 2!2 Jan 30 7g Mar 414 June 
23 423 | 2234; 23 23 23% 2314 2314] 22Ie 2314] 221g 221g] 1,800] Westvaco Chlorine Prod No par| 14% Jan12| 27% Feb 8 5 Mar| 2012 July 
*2412 24731 *2414 2514] 2414 2414] *24 25 231g 232] *23 25 2001 Wheeling Steel Corp...No par| 19 Jan 5| 29 Feb2l 7g Jan| 35 July 
54 55 57 57 | *55lg 5914] *551g 5812] *551g 5914] *551g 5014 300 A ee 100! 38 Jan 4| 57 Feb26 15 Feb) 67 July 
*21 2410] *211g 2334) *211g 23 2llg 21lg] 22 22 | *21 23% 40| White Motor. .......----. 50| 165g Jan 8} 28!2 Feb19}]} 14 Jan) 26l2 July 
30!2 3012) 30 3012 =" 31 *283, 3012; 301g 305g) 30 30 1,300} WhiteRkMinSpr ctfnewNo par| 24 Jan 4) 31l2 Aprl9g 23 Oct] 29 Oct 
3g 34 3 3 31g 2% 3 *23, 3 234 23%) 1,400) White Sewing Machine. No par lig Jan 8 37g Feb 6 1g Jan 4% July 
11 11l4] 10% 111g 10% 11 105g 11 105g 10%! *912 10 2,900 Conv preferred... . No par 5'g Jan12} 1114 Apr 20 llg Jan| 1012 July 
5 5 43, 47 434 434 43, 434 45g 45g 43, 434) 1,600] Wilcox Oil & Gas_.....___-- 35g Jan 9) 5% Apr 5 2 Mar!  5il2 June 
734 814 734 734 734 7% Tig 75g 714 «Tile 714 712} 4,000] Wilson & Co Inc......- No par 4% Jan 8 9 April 7%, Jan} 11 June 
2334 2434) 2312 2414) 23 24 227g 235g] 2153 23 2233 23 | 16,300 , iy: eee No par| 12% Jan 9} 26%: Apr 13 4 Jan| 22 June 
79 «680 | 7712 79 7612 7714] 77 7712) 75% 774) 77 77 5,600] Preferred_..........--- 00} 53 Jan 8) 841!2 Aprill|| 19 Mar| 7212 July 
5412 547%) 54 545g) 5314 5414] 5312 5334) 523, 5334) 523, 5334] 15,600] Woolworth (F W) Co-....--. 10| 41% Jan 3) 547, Apr21|} 25!g Apr| 507%. July 
2712 28%) 277 2912] 29 2912] 27% 28 | 27 27 | *2712 29 | 4,000] Worthington P & W...... 100} 21 Jan 5| 31% Feb 5 8 Mar) 39% July 
477g, 4814] 4814 53 513, 53 48 50%) 48 48 48 49 1,460| Preferred A_......_.-. 100} 34 Janl0} 53 Jan24|| 14 Mar) 51 June 
37 37 37l2 41le 4014 4153] 38 40 37 37 *37 3814) 2,800 B...........]00} 30 Jan10) 42 Jan 24 14 Feb; 47 June 
58 59 57 57 57 57 56lo 5634) 55 57 *5514 61 150| Wright Aeronautical...No par| 16% Jan 8| 75 Jan27 6 <Apr| 24 May 
*63 65 | *63%3 65 | 63%; 6343) 635; 6353) 65 65 | 6453 65 700| Wrigley (Wm) Jr (Del)No par| 541g Janill| 65 Apr26|| 341g Feb| 57% Dec 
2078 21 *21'4 23 22 22 22 22 21 22 *1812 22 1,000] Yale & Towne Mfg Co....25| 14 Jan 5) 22 Apr24 7 Jan| 23 June 
57% 578 53457 5345 5%, «6 55g «OG 512 553) 6,600] Yellow Truck & Coach cl B.10) 4's Jan 2 714 Feb 19 2lg 7% July 
441e 45 43 43 42 42 4415 46 47 47\2| *45 47 510 TOO ccnonceeoes 100) Jan 2| 4712 Apr 26 18 Mar| 42 July 
*187% 1914) 1834 1914] 1812 1912! 19 1934; 20 2043) 197, 197s} 3,100) Young Spring & Wire No par) 15 Jan 8) 22% Feb19 31g Mar] 19's July 
2812 2873) 281g 2814) 27%, 28 271g 2712} 26le 2714) 264, 27 5,900| Youngstown Sheet & T.No par| 211g Jan 3) 33% Feb 19 71g Feb| 375s July 
*3% 0 4lg) =*35g 0 4g 334 38 3% «= 337g 37g 373] *3% 4 400} Zenith Radio Corp....No par 3 Jani12 4% Feb 5 lg Feb 5 Dec 
7 738 7 78 6% 8 7ig 6% «67 6% 7 67g 67g| 5,100} Zonite Products Corp..-.-... 1 5% Jan 15 7% Feb 19 35g Feb 812 July 
* Bid and asked prices, no sales on thisday. ¢ Companies reported in receivership. a Optionalsale. cCashsale. sSold 7days. zEx-dividend. y Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest” —ezcept for income and defaulied bonds. 


‘erred sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
eee eas ade akae yt + No account is taken of such sales in computing the range for the year. 


regular weekly range are shown in a footnote in the week in which they occur. 








BONDS 
Y. STOCK EXCHANGE 
Week Ended Apr. 27. 


N. 


g_| feat 
Period. 


Price 
Friday 
Apr. 27. 


Week's 
Range or 
Last Sale. 


ii 


Range 
Since 
Jan. 1. 


BONDS 
Y. STOCK EXCHANGE 
Week Ended Apr. 27. 


Interest 
Period, 


Price 
. 27. 


Wee’ s~ 
Range or 


| . 
th 





U. S$. Government. 
First Liberty a of "32-47 


4 
Treasury ages Oct 15 1934, 
ome 34% 1943. 45 


3%s 943- 

reasury 36_._Sept 15 1951-1955 
Seay 3%e June 15 1940-1943 
Treasury 3%6 Mar 15 1941-1943 
Treasury 3s June 15 1946-1949 
Treasury 36 Aug 1 1941 
Treasury 3s... -...1944-1946 


State & City—See note below. 
Foreign Gevt. & Municipals. 
Agric Mtge Bank s f 6s 194 
Feb 1 1934 subseq coupon... 
Sinking fund 66 A__Apr 15 1948 
With Oct 15 1934 coupon... 
Akershus (Dept) ext 56 1 
Antioquia (Dept) coll 7s A..1945 
External! s f 78 ser B..__.194 
External « f 7s ser © 


External sf 7e ist ser. ...1957 
External sec s f 7s 2d ser__1957 
External sec s f 76 3d ser_.1957 
Antwerp (City) external 5s8_.1958 
Argentine Govt Pub Wks 66.1960 
Argentine 68 of June 1925_.1959 
Exti 6 f 6s of Oct. 1925_...1959 
External s f 6s series A__..1957 
External 6s series B_. Dec 1958 
Extl s f 68 of May 1926_..1960 
External s f 6s (State Ry) .1960)° 
Extl 6s Sanitary Works -..1961 
Ext] 68 pub wks May 1927 1961 
Public Works ext! 5 48. ..1962 
Argentine Treasury 58 £.._.1945 
Australia 30-yr 5s...July 15 1955 
External 58 of 1927 ._ Sept 1957 
External g 44s of 1928__.1956 
Austrian (Govt) sf 7s 1943 
Internal sinking fund 7s_.1957 


Bavaria (Free State) 6 443_..1945 
Belgium 25-yr exti 6 48 194 
External a f 68_..._.....1955 
External 30-year sf 7s_._. eyes 
Stabilization loan 7s 
Bergen (Norway) 58. Oct 15 190 
External! sinking fund 5s__1960 
Berlin (Germany) sf 6 4s-_._1950 
External s f 68..._June 15 1958 
Bogota (City) extisf 8s 
Bolivia (Republic of) ext] 88_ 1947 
External! secured 7s 58 
External s f 7s (flat) 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U 8 of) external 8s___1941 
External! a f 6 Ks of 1926_.1957 
External 6 f 6 4s of 1927_.1957 
7s (Central Ry) 195: 
Bremen (State of) ext] 7a__..1935 
Brisbane (City) sf 58. ..._1957 
Sinking fund gold 5s 
20-year s f 6s 
Budapest (City) extl s f 6s__ 
Buenos Alres (City) 644s 2 B 1955 
External s f 6s ser C-2____1960 
External s f 6s ser C-3____ 1960 
Buenos Altres (Prov) extl 68.1961 
Stpd (Sep 1 '33 coup on) = 
External 6 {6s 
Stpd (Aug 1'33 coup oa) 1981 
ulgaria (Kingdom) s f 7s___1967 
Stabil’n s f 7%s_-Nov 15 1968 
Caldas Dept of(Colombia)7 44s'46 
Canada (Dom’'n of) 30-yr 4s. ian 





44s 
Carlsbad (City) sf 8s 1954 
Cauca Val (Dept) Colom Tike 46 
Cent Agric Bank (Ger) 7s__.1950 
Farm Loan sf 6s__July 15 1960 
Farm Loan s f 6s_.Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
Chile (Rep)—Exti s f 7s. ._.1942 
External! sinking fund 6s8__ 1960 
Ext sinking fund 68. _Feb 1961. 


Ext sinking fund 6s__Sept 1961 
Externa! sinking fund 6s__ 1962 
External sinking fund 6s. .1963 
Chile Mtge Bk 6 4s June 30 1957 
=: 6%s of ssl 30 1961 


Chinese (Hukuang Ry) 5s___1951 
Christiania (Oslo) 20-yr s f 6s ’54 
Cologne (City)Germany 61481950 
Colombia (Rep) 6s of '28__Oct 61 
Oct 1 1933 and sub coupons on. 
Apr 1 1934 and sub coup s on 
Exter 6s (July 1 '33 coup on)’61 
With July 1 1934 coupon on_. 
Colombia Mtge Bank 6 34s of 1947 
Sinking fund 7s of 1926___1946 
Sinking fund 7s of edema 
Copenhagen (City) 58 
25-year g 444s_.-----. 1983 
Cordoba (city) extl 8 f 78__-1957 
External sf 7s_...Nov 15 1937 
Cordoba (Prov) Argentina 78 1942 
Costa Rica (Republic) — 
7s Nov 1 1932 coupon on.1951 
78 May 1 1936 coupon on.1951 
Cuba (Republic) 5s of 1904__1944 
External 5s of 1914 ser A_ “ines 


be | 
Sinking fund 54s Jan 15 1953 
Public wks 5s June 30 1945 


Cundinamarca 6 4s 1959 
Czechoslovakia o- of) 88..1951 
Sinking fund 8s ser B 1952 
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Bta 
103 2%, Sale 
sano saa 
104 Sale 
10322 104 
104132 Sale 
1021432 Sale 
1102232 Sale 


1021452 Sale 
1057432 Sale 
105% 1054422 
103 Sale 

992532 Sale 
103 '%32 103 '742 
103 ''g2 Sale 
101‘s2 Sale 
1031222 Sale 
1012%%32 Sale 


A21% .... 
“224 Sale 
awe lig case 
a2zldg 26 
8 14 
12 
Sale 
1214 


Sale 
Sale 
80 
Sale 
Sale 
Sale 
100%4 


495 
276le 
81 

434 
143g 
991g 





9914 100 


Ask) Low 


2219) 


High 
1032132 1034132 
1001732 Jan’34 
1032%32 104 ‘22 
1022%Apr’34 
103%#32 104432 
102632 1021432 
1101232 111 


1012742 1022232 
106%s2 107 
1042292 105! 439 
1021143 103 432 
991432100 
1022242 1031732 
1021732 103?!32 
100'%32 101 1% 
1021742 1031432 
1017s: 102722 


7ls 
Apr’ 34 
32 


27 
267%, 


2644) 


55le 
85% 
854 
94 


4312) 


68's 
Apr’34 
Apr’34 

48 





9933 





No.\|\Low High 


355 
“154 
“227 
228 
855 


593 
807 
298 
1415 
3254 
170 
564 
925 
1402) 


ANN OOH OW 


5744! 





| 





| 10 


| 23 











100413 104155 
10017531001" as 
101% 104! a 
10216391022% 5, 
101249 104s 
102433 102749 
104749311 12%5o 


97 24531022255 
1012193107 1443 
100%s5 1052° a9 

9324y5 1031255 

93 1853100 

982 451032659 

9820991032150 

G5 18g5101 1% 55 

D7 27 991031495 
10173 102232 


105g 
88 
90 


101 
101 





Fereign Gevt. & Munic. (Con.) 
Denmark 20- 


g 4%%s__Apr 15 1962 
Deutsche Bk Am part ctf 66.1932 
Stamped extd to Sept. 1 1935_. 
Dominican Rep Cust Ad oe "42 
lst ser 5s of 1926 1940 
24 series sink fund 5 s_._1940 
Dresden ((‘ity) external 78_.1945 
Dutch East Indies ext! 6s___ 1947 
40-year external 6s 
30-year ext] 5\4s_._.Nov 1953 
ex- oy &. 1934 coupon 
30-year ext 5}4s_...Mar 1953 
E) Salvador (Republic) 8s A_1948 
Certificates of deposit 
Estonia (Republic of) 7s_._. 1967 
Finland (Republic) ext 6s__. 1945 
External! sinking fund 7s_.1950 
External sink fund 6 }s_.1956 
External sink fund 54s_.1958 
Finnish Mun Loan 6 %s A_.1954 
External 6 4s seria) B_...1954 
Frankfort (City of) 4 f 6 48_.1953 
French Republic = so. 
External 7s of 1 
German Government intern 
tional 35-yr 5 s of 1930_. 
German Republic ext] 7s__ “1940 
German Prov & Communal Bks 
(Cons Agric Loan) 6 4s A_1958 
Graz (Municipality) 86 1954 
Only unmatured coupons on_-- 
Gt Brit & Ire (U K of) 5%s_ 1937 
+4% fund loan £ opt 1960. 1990 
Greek Government s f ser 78.1964 
8 f sec 68 Aug '33 coupon__1968 


Haiti (Republic) sf Aang ser A_1952 
Hamburg (State) 6s 1946 
Heidelberg (German) extl 7 \s '50 
Helsingfors (City) ext 6 4s_.1960 
Hungarian Munic Loan 7s 1945 
External s f 7s (coup) -._.1946 
Hungarian 
Sinking fund 7 $s ser B_._1961 
Hungary (King of) s f 7 4s_1944 
Irish Free State ext] s f 56. _.1960 
Italy (Kingdom of) ext] 7s_.1951 
Italian Cred Consortium 7s A ‘37, 
External sec s f 7s ser B__.1947) 
Italian Public Utility ext] 7s. 1952 
Japanese Govt 30-yr s f 6 44s_1954 
Ext! sinking fund 5 4s_- .1965|M 
Jugoslavia Le Mtge Bank)— 
Secured s f g 7s 
7s with all unmat coup _ 1957 
Leipzig (Germany) s f 78____1947 
Lower Austria (Prov) 7 }4s__1950 
Only unmatured coups attach'd 
Lyons (City of) 15-year 6s__ 1934 


Marseilles (City of) 15-yr 68.1934)! 


Medellin (Colombia) 612s__ 
Mexican Irrig Asstng 4 s_ 
Mexico (US) ext! 5s of 1899 £ '45 

Assenting 5s of 1899 

Assenting 5s large 

Assenting 5s small 

Assenting 4s of 1904 

Assenting 4s of 1910 

Assenting 4s of 1910 large___. 

Assenting 4s of 1910 small_-_-_- 

Treas 68 of '13 assent (large) '33 

eee 

Milan (City, Italy) ext! 6s 1952 
Minas Geraes (State) Brazil— 

External s f 6s 

Ext sec 634s series A____1959 
Montevideo (City of) 7s___.1952 

External s f 6s series A___ 1959 
New So Wales (State) ext! 56 1957 

External s f 5s 
Norway 20-year ext 68 

20-year external 6s 

30-year external 6s 

40-year sf 5s 

External s f 5s_._.Mar 15 1963 

Municipal Bank extis f 59_ 1967 

Municipal Bank ext! s f §:_ 1970 
Nuremburg (City) ext! 68___195 
Oriental Devel guar 6s 


-1954 


Oslo (City) 30-year a f 68___1955 


Panama (Rep) ex | 5 }s.__.1953 
Extl sf 563 ser A_..May 15 1963 


Stamped 
Pernambuco (State of) extl 78 ’47 
Peru (Rep of) externa! 7s___1959 
Nat Loan exti sf 6s Ist ser 1960 
Nat loan ext s f 6s 2d ser_1961 
Poland (Rep of) gold 6s_._.1940 
Stabilization loan s f 73___1947 
Externa! sink fund g 8s__.1950 
Porto Alegre (City of) 83_._1961 
Extl guar sink fund 7 }4s__1966 
Prague (Greater City) 7 s__ 1952 
Prussia (Free State) extl 6s "61 
External s f 6s 1952 
Queensland (State) extl sf 7s 1941 
25-year external 6s 1947 
Rhine-Main-Danube 7s A_.__1950 
Rio Grande do Sul extl s f 8s_ 1946 
External sinking fund 63_.1968 
External s f 7s of 1926_._._1966 
External s f 7s munic loan_ 1967 
Rio de Janeiro 25-year @ f 8s. pe 


Rome (City) ext! 634s. 
Rotterdam (City) extl 6s_._1964 
Roumania (Monopolies) 7s-_- oe 


Sao Paulo (City) s f 8s_.Mar 1952 
External s f 6 48 of 1927__1957 
San Paulo (State) extil s f 8s_ pos 
External sec s f 8s 1950 
External s tf 7s Water L'n_1956 
External s f 6s 1968 


3, | Santa Fe (Prov Arg Rep) 7s_1942 


Saxon Pub Wks 1. amma 78°45) 
ref guar 6 4s_._._.__1951' 


1957\4 


~1943)° 
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Low 
9512 
90 
8212 


73 


54%, 








17812 


4153 
6614 


3714 
8214 
-| 62 

118% 
2 |zZ11612 
28le 
23 


79% 


11712 
2810 
Apr’34 


79%, 
3412 
31 

9478 
3814 














Or wm C1 © OO 
oo 


_ 
ts 


89 


18 
19 
34%, 
29 
9212 
9212 
991g 
981g 
98le 
93 
903g 
90 
90 
33 
7212 
6814 
915g 


10212 
3914 
394g 
14ls 
1434 


19ig 
35 
2912 
9414 
94 
995g 
10014 
100 
94 
9Y1ig 
91 
90 
3312 
76 
7112 
93 93 
10312 
4012 1 
Sale 
Sale 
1614 
Sale 
Sale 
Sale 
Sale 
Sale 
20 
18i2 
100 
3912 
Sale 
1057 
103 
59 
241s 
Sale 
2 Sale 
21le 
Sale 
Sale 
Sale 
L197 
Sale 
25le 
Sale 
Sale 
2434 
Sale 
Sale 
Sale 
31 
Sale 
Sale ' 46%, 

















For footnotes see page 2893. 


NOTE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely 


over the counter. 


- « s Pst 
Bid and asked quotations, however, by sctive deslers in these securities, will be found on a subsequent page under the genera! head of “Onntations for Tnttsted ecurities 






























































































































April 28 1934 N York Bond R : 
ew York Bon oe 2 2889 
BONDS 3 Price Week's Ran 
¥. STOCK EXCHANGE a: Friday | Range or : Since aos oe — | Goes 
r. STOCK BXOHA! 3 nce N. ¥. STOCK EXCHANGE Friday Range or “ Since 
—— = =A) Apr. 27 Last Sale. Jan. 1. Week Ended Apr. 27. iu Apr. 27. Last Sale. 3 Jan. 1 
ion e unic. (Concl.) Bid Ask| Low High| No.\|\Low High Raliroads (Contin — Bid 
Saxon State teu b Spee . oot Sale | 60 6014 8|| 56% 71 | Chic & Alton RR os oo 1949;A O| 67!2 sie, "rls ry Mi arte Ole 
oy heyy at gh A = f= 4 4 ae s.. 564 70 tse Batt & Q——it Div 3345.1949|/J 3] 9812 Sal2| 973g 98% 126|| gg 99% 
All unmatured coupon on..|----| 19%3 20 | 19% Apr’34|_.-- linois Di 94 I 2 ie wee 7 104 | 40)| 97 10412 
Nov 1 1935 coupon on-----.-.|- ---| 13!2 18 | 15 Apr’34|-.-- F Al 1013 Sals apni = B81) 92ta 102% Jf 
External sec 7s ser B.....1962\M N| 2353 24 | 2312 23%) 2 > 2 ike Bae lies” «tay | asll aa” cae 
November coupon on.... --|----| 18%4 Sale | 18 19%| 31 ae Si. @ |106 107 | 33)) 96 107 

7s Nov 1 1935 coupon on 1962|.-.-| 13. 17|13 13 | 3 mM ists Gisl is "seul iisll fe Sh 

Saeten Londvesen Aen Gs 1987 3D) 67 Sale| 6553 67 | 27\| 52% 67 Certificates of wl 16° 18 | iv 7a all oe ake 
Yr Asm 60 1947 © Al Saiz Sale | 53 5312} 9 69 | Chicago & Erie Ist gold 58...1982/M N| 106'2 108 |108's 1108's 91 108! 
Se IC, exti 68___1 170 Sale |170 170 6|| 150 170 | Chicago Great West ist 4s..1959|M $| 54% Sale | 54 5614| 165 ; 

yria (Prov) external 7s.-.1946|F A| 79% Sale| 77% 80 {Chic Ind & Louisv ref 6s...1947|J. 3| 42 44 | 43% 44 “4 
Sweden external tons 8540-1964 Me 105 Sale 104% 106 | 42|| 102 100% Retunding gold Se.......1947|\J 3| 37'2 40%| 40. 40 ill 38 4310 
Tatwan Elec Pow ef 5343..1071|3. 3| 67'2 Sale | 67!2 70's! 19|| ota 732] lstdgen Seseries A272 71900/M N| 21 Sule] 19 32'|~44|| 19% 23 
ba Ap eet TG See eee | 71 | 2\| 66% 731g] Ist & gen 6s series B-May 1966/J J} 21 24 | 19% 2314 16|| 13° 25% 
T (Der pe snd oF---- creel sai Sale | 68 715s) 23/| 6134 73%] Chic Ind & Sou 50-year 4s_..1956|3 J) 92'2 9344] 92 Apr’34 71 oats 
Tolima (Dept of exti 7a----1947/M NW) 1l'z 14 | 112 11t2| 3i Lite 17, | Chie LG & Bast let 4340. ---1900|3 D) 73, 73%8)105 105 ““"3i] 99 105 
Lone ty z. ¥60.1967/h s 81 8544) 82 82 3|| 67% 87%] Chi M & St P gen 4a ser A-.1989|/J J) 73'2 Sule | 73 741s| 130]] 60% 74% 

er Austria (Prov) 70. 8il2 ....| 84 842) 7|| 62 3412) Geng 3349 ser B...May 1989/J J| 69!2 Salo | 6912 70'2| 8|| 53° 71 
Ap agheoyy — * G6 sessl 74 74 2 76 76 Gen 44sserC......May1989)J J) 79 Sale| 78% 80'2| 68 64 gol 
ee ep Al cs ae at ued | oe) ete ae Foal Son St P 
Rue 119 1984 eouponon.--.=-|-- 3 Bese anal iil a aoe Gen 4%(s eer F_.....May 1989|J J| 82'4 Sale| 82% 82!2] 7|| 65 84 
UE are 36'2 Sule | 36 3612 30 42 |ChicM 3! 
May 1994 coupon oa. --1900),——-| 34 Sale|] 34 35'2| 29]| 271g 40 oa yaad “eyo $ 33 : Sale t3 ts 735 rth eee 

a oy FT Nanay 4 1 1964 34 Apr'34|----|| 2914 42 | Chic & No West gen g 3}48.1987|M N/ 634 69 | 67'2 70 | 30)) 52 70" 
¥ y ice ae on. .. 1964; -.-- “32ilz Sale | 322 35'4) 37|| 271g 40 General 48_......... MN) 752 Sile| 75% 76's] 19]| 571g 77 
Venue AChas cp Gaetan, LOEEIIC are melange? OS | io) See te Stpd 4s non-p Fed inc tax'87|MN| 772 78 | 76 vee] isil sa. 771 

Genccerrccmates tees Sveueye 6s | tl Bo | Se uemnernetia eel’ fel fi Se ge 
@uaae (Cas aca te taaaIP Ol os Gals late ct] atl & al Gee leg) las scared... t mee 
Yokohama (City) exti 6s...1961|J DB) 72 Sale| 72 76's| 30|| 66 77 15-year secured g Giger 271936 ms| 95. Sie] 932 95 | 43 fa AH 

Raliread. ist hy ret 4 oe et 2037 H D $7" guis® 66 Biel eal’ se’ cet 

Als Gs Sou 1st cone A 6s....1943|J D] 93% Sale | 98% 98%] © 2|| 94 103t2 Ist & ret 4343 ser C..May 2037|)_ D| 57% Sil2 38 30% a4 +a + t 
A> & Gane int Guns 8308.. Fe a0 93% Oke 98% 9333) 5/| 96 98%] Conv 4%s series A..... .-1949/M N| 50 Sale| 491g 5312] 939]| 29% 531 

Allog & West oe 50. 7. - ee 4 oS 6's 23 so 9612 tOhio RI & P Ry geo 4s__-.1988|3 J| 734 Sale| 72 7312| 139|| 5155 73is 
Aieg Yalgon quate fe----cHoka|m 8] 1024 193 202% 103°] 41] Go nde] Refunding gold agreens--i03H]AO| “e TY) OO) Oe 

J 0 5|} 29 60 cates of deposit ......|---- 1 1 

Ateb Top & 8 Fe—Gen g 48.1995|A ©} 10153 Sale 01's 1017| 389|| 93 1027s Secured 4 348 series 7: *-- 3553S 38% Sale 33%, 30t2 99 Sot 328 

Adjustment gold 48..July 1995/Nov| 95:2 ----| 95's 95%) 31] BA 95% Gavitestes ct deoaaie- |..-.| 374 Gale | 37s «381 35il ae” os 

~ tuee eat Git thie — = 941g Sale | 941g 96 | 41|| 83 9612] Convg43ge.._......___-1960|M.N| 15% Salo | 15 1614| 93|| 85, 18% 

p mn e Boor 1008 Lowe > ss 4 ps oe ose + a Ob 8t I. NO és. —diine 15 1981 : D> 105, Sal2 |10412 105 12]} 83 105 

~se-e-ace nf 4 : -------June 15 1 Olg _.--| 6312 Sept’33}---- 

pa & 4 tes 1910... .1960 ol = sce “ganel_ OO 95 1|! 781g 95 Memphis Div Ist g 48_...1951/J BD) 85'4 Sale 8514 ati 20|| “63i%q 863; 

Rocky Mtn Div ist 40.71965|3 3 Soe “OTs Ore "98% 23 82° "99 “Te 1" serlovnen shee i 1980 M8) 5755 Salo | 57 73.) 48] §5ia 80° 

-e- 3g} 23!) 82 99 | Inegu Se.......... 5 ala | 575 13, 22 

Reema ie ale Hl soa, aac Stee Biu| ofl] SE 1es [tacesoees mews s-tnaat a] 100" Bus [idee 1984 Mal A008 ate 

- Py ey Py gh: if o. J ¥ —_ sac 129% Jan'34)-- || 99% 103 Guacnatech ¢ i, waa 7221944 a3 D 107 Sils 108" 107 10 sth 107 
3A 4 Sale |101ig 1014) 15]) 867% 1014] 1st guar 634s poe at J 3| 113% Sale |113% 114%] 

Ist 30-year 5s series B_...1944/J J} 10414 106 |104 105 4|| 88 10514] Chic & W 1055 % Sale ss 8] 23 i| tlds 115 
Atlantic City Ist cons 48__.1951|J_ 3| 89'2 96 | 75'2 Jan’34 75 (75!2 lst ref 534 rp! pga 1952|)J_ 3} 90% Sale | 90% = 915s) 115)) 7214 9112 
ca Cenn tien ten eeenanicae malt @ hers bus | or oe | taal 7618 | ogltt Set, 4s series A______ 1962|M $| 992 Sale | 99 101's| 36|| 8438 104 

General unified 434s A___1964)3 D) 90%; 92 | 91 92 | 133]| 74 92 : Cin H & FY Ape cons 58_..1952|M. N| 61%s 63 | 60 Feb'34)----|| 61 62 

-- 2 | 13: old 4}43_.__- 5 3) 100 _._-.| 992 F Paste 
wate wei 195 ; 841, Sale | 84 85 70|| 68 85 JCIStL&C let g 40 Aug’? 1930 Q Fi 101g _._- 101 ADY 34 wou > Pt 

2 4s @ 46......... aon r} 50's 50%4) 5034 5214, 14|/| 39 537, | Cin Leb & Nor Ist con gu 4s_1942;,MN| 953 _-.-| 98'4 Apr’34)----|| 85 9814 
AG & Yad let waar —-- S491 O aie AT | a7 47 1|| 35 47 |Cim Union Term ist 434s_..2020|J 3| 106% Sil2 |106 = 107 | 12|| 10013 107 
nae bo wi ------ 1 6212 Sile | 624464 9}} 46 64 ist mtge 5s series B_.___. 2020|J 3} 1037s 109%|108's 109 17|| 104% 109 

st gug 58..1941/J 3) 91% 93%] 9112 2 6|| 791g 92 cum me popes series C acetal 1957 ” N} 109 110 |108!2 10912] 33]] 1041, 10912 
: r; earfie a 83 0014] 96°3 Feb’34}-.-- : 5 
Bais & Obto lst g 4s___July 1948|A O] 99 Sile| 985,  997| 208|| 881g 100 | Cleve Cin Chi & St Leen da. 1993 5 D 88l2 18 , of” Aprs4 . vane ee 

1 und & gen 5s series A_1995|J DB) S84 Suile| 84 86 193 67% 86 General 5s series B 1993/3 D) 102's 100 = Apr'34 aoe 9216 100 - 

lst gold 5s Rhiinetiedas July 1948|A O} 106'4 Sale |105% 10612} 85)| 981g 106'2] Ref & impt 6s ser C____- 1941|3 3| 994 Sale| 99% 100 | 4\1 80° 100 : 

eLalwene — 1995)J_ D) g94!2 Sile | 9314 96 94\| 77 97i2] Ref &impt5sser D_.___- 1963\J J3| 89 Sile| 88 89 5] 743, 911 

coro ce Sys ref 4g..1941|M.N| 97% Salo | 9715 —_98%| 109|| 85 9312] Ref &impt 434s ser E.-..1977|3 J| 80 Salo | 80 81 | 91 " 

- v ist 58....1950|J 3} 98 Sale| 97% 100 | 53/| 831g 10044] Cairo Div ist gold 4g_.__.1939|3 J) 101'2 Silo |10l'2 =101'2) 21)) g2 101! 

Tol & Cin Div Ist ref 4a.A_1959|J J) 8614 86!2| . 86%) 55)| 66 88 Cin W & M Div Ist G 4a2z1901 J 3| 87 90 | 87 ~~ 87 3\| 68 87 

aos yrs Se series D____2000 ry S| 82l2 Sale S2l2 85 82 67 8 =85lg St L Div Ist coll tr g 48__.1990|;M N| 89 917} 91l2 9112 2 77» «Q1le 

Sr iiiares-- isos o fou eus| sot 1H Sy 28] Sweep ingests. 5| so" oc|sr sr | ill fay Sr 
Bangor & Aroostook Ist 53.-1943)$ J) 106 -- 10612 Apr'34]..--|| 101 * 06% Val Diy It G1? | 8 88) = 7, oo 

a ae 94 ale | 9234 95 54 75 95 | Cleveland 2 3le lo 1 

— Crk & Stur Ist gu 38_1989|J D) 63 65 | 63 Apr’34)---- 60 63 |Clev& oo eg ions & oe a J a sab oo} weal 2 5. ae yy. 
Beoeh Creek Ist gu g 4s.-.-1935|3 | 10012 100%s}10012 100%) 23) 90 101. | Clev & P gen gu 448 ser H-21942]4 9) 100%» -2--| 98 * June’33|_-_- fen 
h k ext Ista 33 eer yA 3} 100 ---- 9934 Apr'34)---- 92 997 Series B 3}4s_..________ mam GO) ..) 86- Sassi. 3 oo. pig 5 
Beech Creek ext stg 3343__1951|A O} 80 ----| 83 Mar’34/----|| 83 83 Series A4%s_.________ oe on ie ie Cancel cece asee 
B CCus 21 3}69.1943)3 J) 92 ----).---.  -----|----|| so - nn Series C 3i6s__________- 1948|M N| 854 ...-| 91 Aug’33}-.-- a ee 
ig Sandy lot 4a guar... 1944] D] 100% --.-|100'2 Mar'34|----|| “961g 10012] Series D 3¥$s_-_.-__.__- 1950|A F) 85 83  Oct’32}_- agape sss, 
aie oy 9 et M $| 87% Sale | 86 89 | 124/| 73 901g] Gen 434s ser A_..---_-_- ae seek Meeteel... fl cose. ons 

ct. a te beeonned soe r: 87's 90%) 89 90 | _7/|| 73g 90 | Cleve Sho Line Ist gu 4443._1961/A ©} 100'2 Sale |100% — 1007) 17 “82° «101'2 

Ais oer 35-———-—- = 196 83l2 Sale| 83 | 84 | 53|| 68 8414 | Cleve Union Term Ist 534s. 1973 AO} 100 101'4/100% 1012) 23)| 84g 1011 
pen eaeyh A Alr Line Ist 45 1955|F A| 72% Sale 712 72%) 15)) 51 ‘732 lst 8 f 58 series B__.__. 73\A O|} 95'2 Sile | 94 9614] 109]} 82 96 4 
Brane & est Ist gu g 49.1933 3 J) 97% _--- 98l2 Apr’34|---.| 887% 9812 ist of guar 4440 eerie G.21977 A O| 91% Sule 91 91%| 421) 75 917 

Tenet ne. .1937 = 103!2 Sale 10312 104 47|| 97 104'4| Coal River Ry ist gu 48__..1945)3 D} 100 102 {100 Apr’34/----)| 95 101 7 
seacl fF Tk & Wag fan as -1957 76% Sale | 7612 80'2|  70|| 60 | 80%| Colo & South ref & ext 4,45.1935|M N| 97'2 97%) 97% 97%) 111)) 84 977 

ur thes dp TL 1934\|A O ‘ at * General mtge 444s ser A__1980|M_ N| 76 797g| 7934 81 51 65 Bile 

Certifi eposit....----|- e--| 35 52 | 40 Apr’34/----|| 34 40 Oe eS nt 6 4---.-- ee AO > + 102 |101'g 101! li} 96 1011 

saa ‘ol Ist ext 4s__.____- F A| 101. _-..|102!2 Apr’34]_-.-- 

pene — cons gu 5s A_..1962/A ©) 101 1037/1041, 10412) 10)| 92 106 |Conn & Passum Riv ist 4s_ “Iga AO| 92 96 | 77 June’33 — i je 
nation at guar 4343____1954|M $| 1034 Sale |10314 104 | 23|| 9853 10475 | Consol Ry non-conv deb 4s..1954|J J) 52 59 | 53 5912] 23|| 43 691 
year gold guar 444s__.1957|J 3} 105'g Sule |105 1057s} 22 98'2 1057 Non-conv deb 4s “"1955|5 J} 52 63 58 Mar’34 50 58 . 
|| Guaranteed gold 434s___.1968|J DB} 105 Sule |105  105'2| 53|| 991g 105%3| Non-conv deb 4s 955\|A O 52 597%] 59 Mar'34 .--|| 44% 59 
Guaranteed ¢ Se ‘aioe July 1969\J 3] 110% Sule |10953 110!2| 34|| 105 11012] _Non-conv deb 4e___- 56\5 J 59 | 56 56 | 1i| 44 58te 
| ene @ 5e.....Oct 1969/A QO} 110% Sile |110'2 110%} 33]) 104% 111!2| Cuba Nor Ry Ist 544s 2\3 D 331 8 Sale 3lle 35's} 112 1914 39 
uaranteed g 58.....___- 1970|F A| 110% 111 |110% 111 | 35|| 105 111 {Cuba RR Ist 50-year 6s g_-195 3| 27'4 Sale | 25 2814] 37/1 18 32ls 

Guar gold ype od 15 = 5 D) 109s Sile |109 109%] 34!) 102!g 109% lst ref 7 <8 series A i D| 22!2 22%) 2458 Apr’34]-.-- 16% 30 

Guar @ 4544...........- 56\/F A! 107% Sale [1107's 10734] 25/) 100 107% Ist lien & ref 6s ser B D} 20'2 23 | 20's 20! 1 15° 29 

Guar g 4%6.._..___ Sept 195! M $| 107!s Sile |107ig 10753} 76|| 100! 1077s 
ag geo North deb gs f 78_.1940|/J BD) 108'2 Sile |108 108%] 71/| 105 10914] Del & Hudson ist & ret 48. ..1943 MN| 94% Sale | 94!l2 95 160 804 95 

year sf deb 6}4s._____ 1946\J J) 116'2 Sale |116!2 117% 6|| 108% 11812 sph, Mate REC “1935|A O} 102! 10214]102's Apr’34|----|| 97 102! 

10-yr gold 44s. -Feb 15 1935|3 J| 103 Sale |102% 103 | 26!| 10013 103 Gold 5s_.............1937|M N| 103 Sale |102!2 1103's} 52|| 92 103'5 

Coneane ¥ ac Ry 4% deb stock-.|---- 80% Sale | 80 80%) 358]| 61 80%|D RR & Bridge lst gu g 43..1936|F Aj 101'2 102!g/101'4 Apr’34|----|| 991% 101% 

eRe 1946|M $| 9512 Sale | 945 97 | 104]| 74% 97 | Den & RG Ist cons g 4s 1936|3 J) 58 Sale| 58 6112} 188]] 351g 61le 

Se equip Sees J 3} 104% Sale |10453 105%} 31/| 901g 106 Consol gold 4%s____._..1936|3 J| 62's Sile |z62'g 63 4|| 42 63 

_1 | ’eeaneee Dec 11954/} D| 9912 Sale| 98%  99%| 176|| 77% 99%] Den & R G West gen 6s Aug 1955|F A| 25 Sale| 25 2612| 344|] 171g 32 

Collateral trust 4345._..1960)J J) 91% Sile | 912 9273} 95!) Tlig 93 Sistas tenn Apr 1978|A O} 46!'2 Sale | 45% 49'2} 98/1} 23% 491 
Car Cent Ist cons g 4s______ 1949|J J} 39!2 -..-| 3712 Mar’34|_.--|| 32ig 3712] tDes M & Ft Dodge 4s ctfs_1935|3 J) 6'2 7 | 7% Mar’34| ---- 4 gic 
Caro Clinch & O Ist 30-yr 58.1938/3 D} 104%; ----|10453 104%! 30]| 95% 1047s | Des Plaines Val Ist gen 4}43_ 1947/08 OP wavcttaceieta Se aor 65 71 ‘ 

1st & cons g 6s ser A_Dec 15°52\J D| 106%3 Sile |106'4 107 | 69]| 90% 107 | Det & Mac Ist lien g 4s 955|3 D| 23 Sale| 20 23 5] 20 23 
Cart & Ad Ist gu g 4s______ 1981|J DB} 81 8314) 83 Apr’34|_---|| 70 84 Second gold 4s_.....___- 1995 3 D| 13's 20 | 11's Apr’34|----]] 11!g 11g 
Cent Branch U P ist g 43..1948|J D| 44's 52 | 50'2 5214] 11|| 28 5214] Detroit River Tunnel 4343..1961|M N| 102 Sale |102 102 | 10]| 84 1021 
tCentral of Ga Ist g 5a_Nov 1945|F A| 61 70 | 65 Apr’34}---- 41 65 | Dul Missabe & Nor gen 5s_..1941/3 J| 1054 ----|103% Jan’34)/----|| 103% 103% 

Consol gold 5g...._..__. 1945|MN| 36!2 Sale| 36!2 38 | 33]! 22 38 | Dul & Iron Range Ist 5s_...1937|A O| 105% -...|105's 106 18|| 10212 106 

Ref & gen 5s series B_.1959|A O| 22% Sile | 225,  247%| 17]| 12% 26 | DulSouShore& Atig 5s_...1937|3 J| 45 47%) 47 48 | 25]| 231g 491 

ne. So & ae C_._.1959|A O 23 Sale 2233 2414 9 12% 26 {| East Ry Minn Nor Div 1st 43°48_|A O| 94'2 -...] 95 Apr’34)---- 891g 98 ‘ 

‘anne hag hme wef Ba or 113 D) 34!g 40 36 Mar’34 tet a 18 37 East T Va & Ga Div Ist 58._.1956|M N| 105's 1057g|104 1051s] 14 91 105! 

aes or Div lst g 5s_1946 3 J) _..- ----| 35 Jan’33]_---|] _._. _._. | Elgin Joliet & East lst g 5a_.1941/M N| 102 10212)102'2 = 102!2 3\| 941g 103 

id Ga & Atl Div pur m 58°47|3 J) ---- ----| 21 Jan’34)/---- 20 211g] El Paso & 8S W ist 5s 1965|A O|} 87 88 | 8l'2 Apr’34/--.-- 8112 90 

Mobile Div Ist g 5a______ 946|3 J} 3314 38%] 33  Mar’34|_---|| 28 35 | Erie& Pitta g gu 34s ser B.- 1940/4 r 7's 99 | 96 Feb'34|----|| 94% 96 
Cent New Engl ist gu 4s___.1961/3 J| 73 Sale| 774 7812! 50|| 65 81 C 3is- o i 3 _.-.| 97!2 Apr’34|-..-|| 95 971 
Cent RR & Bkg of Ga coll 63 1937\M. N| 67'2 72 | 70 Apr’34|----|] 53 7212] Erie RR 1st - 5 J ty Sale | 93! 944] 91]| 79% 941, 
Central of N J gen g 5s____. 1987\5  J3| 105% Sile 10553 «1057 8 95 106 lst consol gen lien g 48___1996 3 J| 78 Sale| 77°8 79%8| 200 6614 7935 

| Se 1987 5} 94 95 1; 94 94 25|| 78 94 Penn coll trust gold 48_.1951/F A/ 101 --.-| 99's Apr'34/---- 99!g 100 
Cent Pac Ist ref gu g 48___.1949/F A| 94 Sale| 927%, 947] 333|| 75lg 95 50-year conv 4s seriee A_..1953|A O| 7653 77!4| 76!2 77'4| 32]| 62% 771 

Through Short L lst gu 48.1954;A 0) 91% -|a915g a91%s3| —-1\|«-73lg 93 Series B......_. -""1953|A O| 77 Sal2| 7612 77 | 53|| 63 77 4 

Guaranteed g 56... .-.- 1960|F A| 85!2 Sile | 85'4  86!2| 107|| 63% 87 Gen conv 4s series D._-..1953|A O| ---- 73 | 73 73 6|| 62 75 
Charleston & Sav’h Ist 7s_.1936/J3 J| 104 ----|104 104 2|| 103 104 Ref & impt 5s of 1927._..1967|M N| 77 Sule | 77 797| 260|| 6014 797s 
Ches & Ohio Ist con g 53_..1939/M N/| 109%s Sale |108'2 110 123)| 10512 110'g Ref & impt 5s of 1930 “1975|A O| 77!2 Sile | 774 79 392 60 7914 

General gold 44s_.....- 1992|M S| 10814 Sale |106'2 10814) 53 98%, 108 Erie & Jersey lst ef 6s....1955|J J) 10912 Sale |107!2 =109!2) 27 96 109% 

Ref & impt 444s.._...... 1993/A ©] 102 Sule /100% 102 | 170|| 8853 102'2] Genessee River tet ont 8a. 71067|3 3} 108 109 |107 109 8|| 97 109 

Ref & impt 4s ser B_....1995|3 J| 101% Sale |101% 10212} 98|| 881g 102'2] Fla Cent & Pen Ist cons g 6g 1943|3 J) 43% 50 | 45 45 211) 34 45 

Craig Valley lst 5s..May 1940\J J) 102% 104 [102% 102%! 1/| 971g 102% | tFlorida East Coast lst 4348.1959|3 D| 62 Sale| 60'2 62 | 23)) 59 6312 

Fons Cock Benen 106 40.1988 3 8 isichooe “teal ill Ha will “CRM eE | Mo oue| it | isu] aa no? 

4 44 1! ) 1 
mae. saesis 3] este Bale’ Sete — ora 191 2 Certificates of deposit....-.|----| 11 Sale| 11 134] 41]] 11 272 
Warm Spring V tata fe =1941'M 8! 102 oot OGGte Jowtees. aq Q0le 
For footnotes see page 2893 
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Week's 
Range or 
Last Sale. 


N. Y. STOCK EXCHANGE Since N. Y. STOCK EXCHANGE 


| BONDS ; 3 : Range BONDS 
i] Week Ended Apr. 27. Apr. 27. 3 Jan. 1. Week Ended Apr. 27. 


Interest 
Pertod. 





| 





Raliroads (Continued)— Bia Ask No.\|\Low Htgh Railroads (Continued)— Low High 
t Fonda Johns & Glov 4 %s-_.1952 : 


+Minn & St Louis 5s ctfs._.1934 91g oad An - 
Proot of claim filed by owner - . 101g 17%) 127%, Apr’34 7i2 13 ist & refunding gold 4s_.._1949 4 
(Amended) Ist cons 2-48_ . 1982 ee tee 
Proof of claim filed by owner 814 10%) 1112 111s Certifi 
Fort 8t U D Co Ist g 4%s.-1941 90 9712) 83 Feb’34 
Ft W & Den C ist g 5%s-_...1961 104% _...|103 Mar’34 9614 10414 


Galv Hous & Hend ist 54s A °38 
Ga & Ala Ry ist cons 58 Oct 1945 
Ga Caro & Nor ist gu g 56 1929— 
Extended at 6% to July 1 1934 
|| Georgia Midiand Ist 3e_...1946 
|| Gouv & Oswegatchie Ist 5e__ 1942 
Gr R & I ext Ist gu g 4 4s_._1941 
Grand Trunk of Can deb 78.1940 
15-year « f 66 1936 
Grays Point Term Ist 56_...1947 
Great Northern gen 7s ser A. 1936 
let & ref 448 series A.._.1961 
1952 

19 


Mar’ ‘34 
47% 


91ig Sale | 90 914 75 91l, 
24 Sale | 2312 24 151g 26 





20 40 | 26 Feb’34 2" 27 Ist Chicago Term sf ia7771941 
60 Sale | 58% 60 j 60 | Mississippi Central lst 56__.1949 
85 100 {100 Jan’'33 
101lig _..-lalO1lg omits 3|| 95% 100's | tMo-Il1 RR lst 58 ser A_.._.1959 
10812 Sale |1081, 10 bi 109 Mo Kan & Tex Ist gold 4s__1990 
10614 Sale |1061, 106% 1025g 1065s | Mo-K-T RR pr Hen 5e ser A_1962 
591g _...]| 96 Mar’30 K 40-year 4s 1962 
99 Sale | 98le 991e 86 Prior 
99 Sale | 9814 991g 78 
9712 Sale | 96le 98 5 
924%, Sale | 9012 92%, 
8612 Sale | 86 8714 
85 Sale | 847, 8612 
33 46 32 Apr’ 34 
53, 6531 6 Mar’34 5g ser G 
9934 1001211001, 10014 f x 4 Certificates of deposit 
4 86 86 86 é poe gold 5s 


w>eeeee peasceed: 655 
mm POunKOn aZameeeunnoz 





$ 


Green Bay & West deb ctfs A..-- 
Debentures ctfs B 

Greenbrier Ry lst gu 4s 1940 

Guilt Mob & Nor ist 5s B. i 


Gulf & SI 1st ref & ter 5aFeb 1952 

Stamped (July 1°33 coupon on) 
Hocking Val ist cons g 4 %s_1999 
Housatonic Ry cons g 58_...1937 
H & T C Ist g 58 int guar__._1937 
Houston Belt & Term Ist 56.1937 
Hud & Manhat Ist 5eser A__ 1957 

Adjustment income 5s Feb 1957 


Tilinois Central Ist gold 4g. .1951 
let gold 3 %s 1951 
Extended Ist gold 3 %s__- = 
1st gold 3s sterling 195 
Collateral trust old da -221983 


Purchased lines 3s 

Collateral trust gold 4s... 1953 
Refunding 5e._.........1955 961e 9644 
i-yenr onmmed Oe _--- 1S J 10114 


% Ls F : 73 75 ¢ Nash Chatt & St L 4s ser A..1978)F 9414 821g 942): 
Cairo Bridge gold Sag 950) J ¢ ---| 9814 981, 87 N Fla & 8 Ist gu g 58 1937 103 99 104% 
Litchfield Div 1st gold 3s- 1951 4 2 8: ‘ 80 | Nat Ry of Mex pr lien 4s. aii J <Ceee PUY TO oid Sn oe 
Louisv Div & Term g 3s 1953)J ¢ ! 2 Assent cash war rct No 4 on|---- : d 41g) 18 21g 414 
Omaha Div Ist gold 38_...1951|/F f f t Guar 48 Apr '14 coupon_.1977/A O re 234 July’31)----|) --.- ---- 
St Louls Div & Term g 38. ott > 5 Assent cash war rct No 5 on|---- 33, 2 Apr’34| - Zig 4 
Gold 3s 1\J ale Nat RR Mex pr lien 4s Oct '26 : 
Springfield Div lst g 3 4s- 1951 3 Mar’: Assent cash war rct No 4 on|---- 2 5g Apr’34|--- 2% «5 
Western Lines Ist g 48___1951\F 5 2 Mar’34! AO ---| 22. Apr’38}---- 

Ill Cent and Chic St L & NO— Assent cash war rct No 4 on|---- 37 ‘ 378 ‘ 2 5 | 
Joint ist ref 58 series A___1963\J Ss ¢ Naugatuck RR Ist g 4s MN 82 2 Nov'32 ‘ See ee 
lst & ref 4448 series C____1963)J 7812 S¢ ’ 973| 6 New England RR cons 58...1945|J 4 . ee --- 80 87 

Consol guar 48 1945|J J ‘ cea é 66 S2'2 

Ind Bloom & West Ist ext 4s 1940/A -| 95 Feb’34)___- NJ Junction RR guar let 4s 1986|F A 5g 91%] 8212 Feb'34/--.-|| 82!2  82t2 | 

Ind Ill & lowa Ist g 4s 1950 9: 957g) ¢ 9419} 1 2] New Orl Great Nor 58 A ___1983/J J ; 7612) 744 77 5712 774 

Ind & Louisville 1st gu 48_- 17. 25 5  Feb’34|_.-- NO & NE lot retaimpt 4348 A *52|3 J 2 7412 2 434| | 54 75 Iii 

Ind Union Ry gen 5e ser A__1965|3 10314 _ 21, Apr’34|___- ‘ New Orleans Term ist 48__.1953/J J 534 Sale | 84? 7 ‘ 62% 8714 || 
Gen & 965| 3 10312 __ 3  Mar’34|___-]| 100 tN O Tex & Mex n-c ine 58. 1935 > oO} : 273%) 2712 271: 16-29% || 

tlot-Grt Nor lst 6seer A___ 40 Sale | 35 41 | 124 1954|A 2914] 29 ‘ ; 19%, 32 
Adjustment 66 ser A_July 1952/A 133g Sale 3! 1414) 56 29 | 29%, {.. ee 20%, 33 
1st 58 series B 1956|J 371 37! 3812] 34 Ist 4 4s series D 2814] 2914 291, f 17g 3112 |}| 
1st g 56 series C 38 Sale | : 3810] 42 lst 534s series A 29%, Sale 2912 : 20's 33 

Int Rys Cent Amer ist 5s B 1972.|M 6512 S: 5! 6619} 21 C Bdge gen guar 4 4s__1945 10014 10112/10034 Apr’34 97 101'2 
1st coll trust 6% g notes. _1941|M 7412 Sale | 7: 7Ale 2 B & MB Ist con g 58__1935 102%, ----|1017s Mar’34| - 1Ollg 102 
let lien & ref 6 \%s 1947 65 f 65! 

tlowa Central 5s ctfs 934 2 1053 Apr’ 34 
lst & 4lp ! 434 5l4 


Jbl lt behehel 1 otebel hel “> “ez z 


77% 80 | 79% 81 
65 ..--| 67 Feb’34!_ ae 
65 79 | 55 Dee’33}_.-- es : 2 | 3! 36: 

105 Sale |104 10514): 83g Certificates of deposit ‘ aie 3312 3312 

10014 10034)10012 1007s) 1: 73 | Mo Pac 3d 7s ext at 4% July 1938)* MN ¢ 89 


102%, _...|103 104 y Mob & Bir prior lien g 56...1945|J J : ¢ 5 Mar’34!- 
1007, Sale {100% 101 


Small y 9012} 897, Apr'34| - 
894g Sale | 8812 8912 7 Glo y Jan’3A4, - 
46 Sale | 45%, 467, Feb’34 
2 Jan’34 

2678 
19 
2012 
8412) 
1025s 
10112 
8854 
10158) 3 77 10153 
9434 ‘ 73 95 


tMobile & Ohio gen gold 48.1938 


100 98 Mar’34 Montgomery Div Ist g 5s. pred 
9 92 Mar’34i-_ 83 


93 Mar’34}_ 
73 Mar’30 
82 84 
871g 8814 
80 Apr’34 
7712 79 





a aoe 


~ 
geet EEESES 
>> ZZ5Oueuvunnrvne 























1001g Sale |100'g 101 5f 83 101 
90 Sale | 894, 90 é 
Ref & impt 4 }4s series 4773018 
8634 8634 877 Ref & impt 5s series C___.2013 
KalA &GR Ist gu g 58 1938 Babe ae -|103 Mar’31]}_ N Y Cent & Hud Riv M 3 \s 1997 
Kan & M istgug 4s 1990/A 9214 92 9214 ¢ 79 Debenture gold 4s 
KCFtS&M Ry refg 4s___ 50 50 52\4 K 5 
Certificates of deposit 461s | 46 lo 
Kan City Sou Ist gold 381950/A 76 76 Lake Shore coll gold 3 4s. 1998 
Apr 1950/J Sil, § Sale | 81 : 52 Mich Cent coll gold 3 4s__ 1998 
Kansas City Term Ist 48____1960)3 1001s Ss 9934 10012 $ N Y Chic & St L Ist g 4s_ __.1937 
Kentucky Central gold 4s___ 1987/J 9934 ..110014 10012 ¢ 2 Refunding 534s series A__1974 
Kentucky & Ind Term 4 s_ 1961 89 8753 Apr’34 ' Ref 44s series 19 
Stamped 1961 


73 Sale | 73 74% 
80 Sale| 7914 8012] 29: 
893g Sale | S8!2 R9le 
977g Sale | 9944 997s 
96 Sale | 955s 9648 
73 Sale | 72'2 JAle 
82le Sale | 821s 8314 
8344 8434) 8434 8454 
9914 Sale | 99's 998 
787g Sale | 77 sO 
6714 Sale | 67 69-2 
7812 Sale | 77% 80 
1035g Sale {103 10358 
107 oie Apr’34 
eee Apr’34 93%, 100 
aes | me” lg 100 =100 
9112) 87 8758 68 88 
9712' 90 Apr’34|- 86 92 
2 .---1100 Feb’34|- 100) =100 
_.--| 95lg 95le 9512 95l2 |}} 
_.--| 952 June’29}| - 
a eS Apr’ 34! _ 
62 58le Mar’34 
5834] 573 58 
Sale | 63 6334 
Sale | 6244 ‘ 
2 5814 
Sale 
Sale 
Sale 
Sale 
Sale 


cgcSP as >o>s 
Zu0OrZ Ae ns 


1 & 


! 
' 
‘ 


© 
22¢33*32* Sepp gzecagece == 


8844 8834 
89 Apr’30 





10018 101 

93 9312 é 38 

“Bote 8934 , N Y Greenwood L gu g 58__. 1946 
4 ‘ : 

2 2/1003, _ 
art 9¢ ; ¢ ng Branch gon 4s8__1941 

73le 

811, 

~110434 

10412 

97 

10312 Apr’34 


_..-}|10234 10244 
Sale | 99 Mar’34]___- 7 
10012) 1001s 100ig lst & ref 4 8 ser of 1927.__1967 
Sale |1025g 10312 Harlem R & Pt Ches Ist 481954 
Sale {10012 10114 Bee ee 1992 
Sale | 671s 687 General 1955 
Sale | 983, ¢ N Feoranies & Boston 4s 1942 
.|106 7 & Putnam Ist con gu 48_1993 


Sale |102 Y Susq & West Ist ret 58.1937 
Sale |10314 


2 Sale {10112 
Sale | 9414 83 
106 1106 N Y Westch & B Ist ser 148 °46 
973g] 9814 ¢ 8 
2 Sale | 70 7 Nord Ry ext sink fund 6 }s_ 1950 


2 ----|102 Apr’34 tNorfolk South Ist & ref 56._1961 
Sale 825g 83 8 


9834) 98le 9834 


kage See © Wert ist @ So....1937 
2d gold 5s 1941 
Lake Sh & Mich Sog 3 s___1997 
Lehigh & N Y Ist gu g 48___1945 
Leb Val Harbor Term gu 5a. 1954 
Leh Val N Y Ist gu g 4%s___ 1940 
Lehigh Val (Pa) cons g 48___ 2003 
1 cons 4% 2003 

I 


ZZZnZPronoorr 








ee 


eros t Wee 


General cons 
Leh V Term Ry Ist gu g 5e__1941 
Lex & East lst 50-yr 58 gu__1965 
Little Miami gen 4s series A_ 1962 
Long Dock consol g 68 
Island 





gc>gz>zaz2cz=5>z>>24 








ZOuuwZeOnnow 


Louls & Jeff Bdge Co gd g 4s 1945 
Louisville & Nashville 5a____ 1987 
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lst fm 4 48 series eoeee 








St Louis Div 24 gold 36___ 1980 
Mob & Montg lst g 4 }4s8__1945 
South Ry joint Monon 48_ 1952 
Atl Knoxv & Cin Div 48__1955 
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1996 105 Sale 5 983, 105 | 
4 1003g)10014  Feb’34 104 105 51} 100'g 106'2 
75 17 


) 75 1 104!2 Sale K 412 9934 10412 ||| 

Sale | 7214 2 140 -< 29} - - 

~.- {10014 Gen & ref 434s series A__._1974 100 2 902 102'2 
71 | 70 ‘ tNorth Ohio Ist guar g 5s_._1945/A 621g 2} 6 55!2 || 
~-eet 2 Meroe 2 April 1933 coupon on 571g 
5s ex April & Oct coupons. ---- 
993, 102 | 993, Apr’34 Certificates stamped 5918 
82 88 | 79 May’26]_ 97% 
943g __..| 94 Apr’34 
--- 93 | 92% 931g 
8012 841s] 851g Apr’34 
93 957s| 91 92 
92 927g] 91le 92 
7414 Sale | 74 74lo 
72 ...-| 70% Mar’34 








lst ext 4s 
Manhobe 8 W Coloniza’p 5s 1934 
ManGB&N W ist 3 s._.1941 
Mex Internat let 48 asstd___1977 
Michigan Cen 
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Ref & impt 4 }4s ser C___.1979 
Mid of N J ist ext 5s 1940 
Mil & Nor Ist ext 4 348(1880) 1934 
Cons ext 4348 (1884) 1934 
Mil Spar & N W Ist gu 48 
Milw & State Line lst 3 }4s__1941 
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For footnotes see page 2893 
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BONDS S38] Price Week's || Range BONDS 3 Price Week's || Range 

N. Y. STOCK EXCHANGE | $§| Friday | Range or Z|] since . ¥. STOCK EXCHANGE | §§| Friday | Range or $|| since 
Week Ended Apr. 27. —A,| Apr. 27. Last Sale. Jan. 1. Week Ended Apr. 27. =| Apr. 27. Last Sale Jan. 1. 

Railroads an Bid Ask| Low High| No.\\Low High{| Rallroads (Conciluded)— Bid Ask|Low Htigh| No.\\Low High 
Ohio Connecting Ry Ist 4s..1943)M S| 6112 68%) 97 Mar’32\----|| _... _._.] Tenn Cent ist 6s A or B__-.1947/A O] 68 Sale| 65!2 685s] 26/| 46 6853 
Ohio River RR ist g 5s a 1936|3 D) 10212 ___.|102 May’34/----|| 100 10233] Term Assn of St L Ist g 4348.1939}A ©} 10614 Sale |1057g 10614] 28]| 100% 10614 

General gold 58.._.....-- 1937 A O} 10214 10212)10214 Apr’34|----|| 89 10212 1st cons gold 5s_.___. biaoai F Al! 1061g Sale {1061s 108 | 212|| 101% 108 
Oregon RR & Nav com g 48.1946|/3 D) 10112 Sale {10112 102%} 64|| 92 10238 refund s fg 4s_______ 3 J} 963, Sale | 95%, 963g] 118|| 82 967% 
Ore Short Line ist cons g 58.1946/J J) 10912 Sale {10812 111 22|| 104144 111 | Texarkana & FtS lst548A 1950|F Aj 943, 9512) 9434 9512} 20]| 75tg 97 

Guar stpd cons 5s_.-...-- 946/J 3) 111 Sale |110!2 111 20|| 10412 111 | Tex & N Ocon gold 5s___._- J 3} 86 90 | 89 90 15|| 64 
Ore-Wash RR & Nav 48._..1961/3 J) 967s Sale | 9612 977s} 111|| 831g 9773 | Texas & Pac Ist gold 5e____- 3 D| 1065s Sale |10553 107 25|| 91% 107 
Pac RR of Mo Ist ext g 48..1938/F A) 991, 100!2| 9812 100 37|| 871, 100 Gen & ref 5s series B__..- 1977|A O| 85 Sale| 847% 87 55|| 64 87 

extended gold 5e------ 1938/3 3| 99%, 10012|100!2 100!2| 12/| 84 10012] Gen & ref 5s series C_____ 1979/A O| 85 Sale| 841s 86 67|| 65 8614 
Paducah & Ills NT 1955/3 3) 10212 _.-_|10212 10212 4|| 100% 10212] Gen & ref 5a series D____- 1980/3 DB) 85 Sale | 84% 86 74|| 65 86l2 
RR ext --1968/M_ 8) 1477s Sale |14212 1477s| 36|| 1231, 1477s | Tex Pac-Mo Pac Ter 5%s A_1964|M $| 90%, Sale | 8914 9014; 14) 67 9014 
Paulista Ry let rele t Ton. 1943 mS) 70 75 70 38=Apr’34/--.--. 50 7018 | Tol & Ohio Cent Ist gu 58_..1935|J J} 10133 1021s/101%g 1013 2 9412 10214 
Pa Ohio & Det Ist & ref 4348 A'77/A O} 100 Sale | 99% 1004; 16]| 85 1003s] Western Div Ist g 5s... 1935|A 0] 102 ____|102 102 9|| 971g 102 
Pennsylvania RR cons g 48..1943|M N/ 1027s 104 [10253 1025 5|| 101 1025s] General gold 5a_.....__- 1935|3 D) 1005s __..|10012 Apr’34/----|| 96 100% 
Consol gold 4s8_...-.--.- 948|M N/ 105 Sale |105 = 1054) 8|| 100 10514 | Tol St L & W 50-year g 48__.1950|A O| 86 87 | 86 86 | 10)| 67% 862 
4s sterl etpd dollar May 11948|M N| 105 Sale |/1041, 105 7|\| 99% 105° | Tol W V & Ogu 4s ser C___.1942|M $| 9953 ____| 961g Apr’31]----|| -... ---- 
sinking fund 434s_.1960|/F A) 108 Sale |107!2 10814) 98|| 103 108%] Toronto Ham & Buff lstg4s1946|3 D| 92 95 | 9412 95 95 

General 4 4s series A__--- 1965/3 D)| 10112 Sale |101 10234] 260}| 883g 10234 

Gereral 5s series B__...-- 1968|J_ DB) 10553 Sale 10514 106%} 84|| 971g 10712] Union Pac RR Ist & 1d gr 48 1947|J_ 3| 104% Sale |104 1047s} 155|| 99%, 105 

15-year secured 6 ¥s_-_.-- 1936\F A) 10633 Sale |1061,  10612| 183/| 103% 106%] 1st Lien & ref 4a_.__. June 2008|M 8} 995g Sale | 9914 1001s! 117|} 89 100% 

40-year secured gold 58...1964)M N) 1027s Sale [10112 103 | 164]| 91% 103 1967|J 3} 100%, Sale {10012 10112) 67} 8934 10112 

Deb g 4%s_--.-.-.----- 1970)A O} 9Qil, Sale | 901s 92 | 179]| 78% 92 2008|M 8| 112 Sale |110%s 112 38|| 10212 112 

General 4s series D _..-.- 1981|A O} 9614 Sale | 9534 965g) 152 831g 96% 1968\3 Dj) 95s Sale | 94 9512] 118]| 821g 9534 

i Mestien et 0008 40-2088 AO! 80 Sale| 797 81%] 12|| 57 81% 1944|M S| 104 _...|102 Mar’34|----|] 10012 102% 

Income 48.......-.. 1990; Apr) 14 Sale | 137s 15 20 7 19% 

Peoria & Pekin Un ist see--19 974|/F A) 1001s 10212/1001g 10114 6|| 851g 10114 | Vandalia yy ht A..1955|F A} 101 —_..-|102 Apr’34}/-.--|]| 99 102 
Pere Marquette Ist ser A 58 1956\J J) 88 Sale | 87Ie 88 18|| 581g 88 Cons 6 f 4s series B______- 1957|M N| 101 102 |101 101 1|| 971g 101 

lst 48 series B_.........- 1956|J_ 3} 78 Sale | 7414 78 39|| 50% 78 | Vera Cruz & P asst 4%s___.1933|J J ws’. cub 4 8 2lg «5 

lst g 4 48 series C__-.---- 1980|M_ S| 7812 Sale | 78 7914] 60|| 511g 7914] Virginia Midland gen 58.__._.1936|M N| 102! _|1013, Apr’34]_---]| 981g 101% 
Phila Balt & Wash Ist g 4s..1943)M MN) 1043, 105 [104 Apr’34|_---|| 10012 104 | Va & Southwest Ist gu Se__.2003|3 J| 91 97 | 90 Mar’34\----|| 75% 90 

series B_...... 1974/F A) 1063s Sale |1063g 106% 1|| 100 10812] Ist cons Sa_........___- 1958|A O| 85 Sale| 84 87 54|| 67 87 

General g 4348 series C_..1977/3 J) 102 10212/102 10233} 34|| 92% 103 | Virginia Ry lst 5s series A_.1962|M N| 10733 Sale |1073s 108 | 168|| 991g 108 
Philippine Ry lst 30-vref4e1937\J 43) 2912 Sale | 29 2934) 35)| 231g 31g lst mtge 4s series B__._.1962)}\M N/| 1011, Sale |101!g 10112) 29|) 90 1012 
PCC&StLgu4sysaA-__..- 1940/A QO} 1051s 105%4|104 104 5|| 101144 106 | {Wabash RR Ist gold 58_...1939/M N/ 941, Sale | 9312 = 95 71|| 74 95 

Series B 444s guar._....- 1942/A O} 103ig __--|106 106 13|| 102 106! | iy ) “i ape 1939|F A| Silo Sale | 8112 8312} 53]| 561g 8312 

Series C 444s guar__-_.-- 1942)/M N/ 1051s _---|10412 Mar’34|----|| 103 10412] 1st lien 50-year g term 48_.1954|3 J| ____ 697| 60 Feb’34/.---|| 60 60 

Series D 4s guar.__._...- 1945)M MN) 1001s __--| 991g Mar’34/__--]| 991g 101 Det & Chic Ext Ist 5s_...1941|J J} 88 98 | 91ll2 Apr’34/----|| 70 92 

Series E 44s guar gold_..1949/F A) 963, ____| 8912 Aug’33|----|| _...  ...]| Des Moines Div Ist g 4s_.1939/3 J) 55 59%] 5534 Apr’34|_---|| 45 55% 

Series F 4s guar gold_____ 1953/3 DBD) 100 ___-| 9914 Apr’34|_---]| 99 9914 Omaha Div Ist g 3s_...1941/A 0) 53 —-_.-| 55 Apr'34|-.--|| 45 55 

Series G 4s guar___...... 1957|MN) 101 102 |101!2 10112} 5|| 98 101!2] Toledo & Chic Div g 4s_.1941/M 8| 7313 ___.| 63 WDee’33|_---]| ---. ---- 

Series H cons guar 4s. _--- 1960/F A) 1001, _---| 98 Nov’33|-.---|| _... .... | Wabash Ry ref &gen534sA 1975|M 8| 271; Sale | 2612 29 | 111 151g 29 

Series I cons guar 4 }48._..1963/F A} 106 108!2/1073, Apr’34\----|| 100% 107%, Certificates of deposit ____-.|---- 23 25 | 25 25 3|| 141g 25 

Series J cons guar 4}48_...1964|MN| 105 --|106 Mar’34|----|| 10153 106 Ref & gen 5s(Feb’32 coup) B’76|F A| 27 Sale | 2614 2812} 73|| 16 2812 

Genera! M 5s series A_...1970|3 D)| 10612 Sale 105 10634; 25 94 106% Certificates of deposit _____.|---. 2210 ____| 2414 Apr’34|---- 16 2414 

Gen mtge guar 5e ser B_..1975/A O} 106 Sale |1053%, 106 21|| 943, 10612] Ref & gen 4s series C___1975|A 0] 2612 Sale | 255 2812| 175|| 151g 28le 

Gen 4 }4s series C____- ---1977/J J! 1005s Sale | 9912 1005s! 75)| 8434 1005s Certificates of deposit ----.--|---- 2212 26 | 25l2 252! 28)! 16 25le 
Pitts McK & Y 2d gu 6a....1934/J 3) _._  ____/101 Sept’33)----}) --.2 Lee Ref & gen 5a series D_____ 1980/A O} 2612 28 | 26% 28 46|} 15 28 
Pitts Sh & LE ist g 5e_....- 1940)A ©} 10212 ___-|710412 Dec’33)----|| 2. Lele Certificates of deposit ._..._.|---- 2219 __..| 2312 Apr’34)..-- 14 = 2312 

1st consol gold 5¢_.....-. 1943/3, 3} ____  ____|100 +=Mar’33}----|| -... _... ] Warren Ist ref gu g 34s__..2000|F A| ___ _._-| 50 Feb’33|----|| -... ---. 
Pitts Va & Char Ist 4s_____- 1943|MN) g9ig __--| 94 Oct’33|____|| ___. ____ | Washington Cent Ist gold 48194810 M| 79 ____| 79 Apr’34\_.--|| 79 
Pitts & W Va lst 4%sserA_1958\J D) 73%, ____| 80 80 3 56 80 | Wash Term Ist gu 34s... 1945|F A| 97 -.--| 97 Apr’34|_--- 93 9712 

lst M 4 }e series B.._--- 1958)/A O} 741, 81 | 78% 79 3\| 56 7913] 1st 40-year guar 4s______- 1945|F Al 100 _---| 95 Nov’33|-.--|| .... .--- 

Ist M 44s series C______. 1960)A ©} 797, Sale | 781g 80 34|| 56 80 | Western Maryland ist 46_..1952;|A 0} 85 Sale| 85 86 | 263|| 701g 8612 
Pitts Y & Ash Ist 4s ser A..1948/3 D| 98 ---| 9414 Mar’34|.-.-|| 9414 9414 lst & ref 534s series A___.1977|5 3} 957, Sale | 944 957g} 65|| 80 967s 

Ist gen 5s series B_______- 1962|F A} 104 106 |104 Apr’34/__--|| 101 105 | West N Y & Pa Istg 5e_____ 1937|3 J} 105!s 105%g|105%3 10512} 13)| 102% 105%, 
Providence Secur deb 48_...1957\M N| 36 ____| 71%, July’33|----|) _--. LLL. General gold 48_____.__. 1943/A O|} 9912 100 | 9912 10014) 46|| 85 100% 
Providence Term Ist 48_...- 1956|M 8) 87ilo - Q9lle Apr’34|___- 8llp 9112] Western Pac Ist 56 ser A___.1946|M 8) 38%, Sale | 38le 4014| 213 30 463, 

West Shore Ist 4s guar______ 2361|3 Jj) 8512 Sale| 85 86 50|| 68% 86 
Reading Co Jersey Cent coll 48°51)|A ©} 9553 9634) 95 9634) 58|| 82 973%] Registered_..........___ 361\3 J) 8012 82 | 81% 82 4|| 651g 82 

Gen & ref 4348 series'A__.1997|3 J} 101 Sale |100% 10114) 112|| 86 10134] Wheel & L Eref4%sser A__1966|M S| 97 Sale! 96 97 14|| 85 97 

Gen & ref 4 4s series"B__.1997|3 J} 10012 101's 101 101 | 4 861g 10154 Refunding 5s series B_____ 1966'M $| 9912 101 |101 Apr’34/--- 9312 1013 
Rensselaer & Saratoga 68._..1941|M.N| __ Site ~ OCU ccal aso acus RR Ist consol 4s_____. _..1949|M $| 99 9912] 99 99 3|| 86% 100 
Rich & Merch Ist g 48_____- 1948|MN) 45 ____| 40 - 33|----|| ---. ---- | Wilk & East Ist gu g 56__..- 1942|3 D| 5714 Sale | 57 5734] 14/| 3983 597 
Richm Term Ry Ist gu 56_..1952|3 J) 1011s -| 993%, Jan’ 34| case 99%, 993,] Will & SF ist gold 58_______ 1938|3 D| 100 1047s|10012 Apr’34/----|| 100 101% 
Rio Grande Junc ist gu 58_.1939\J DBD) 9212 98 | 90% Apr’ 34| aes 73 9034 | Winston-Salem 8 B Ist 48__.1960\J J) 98 9912] 9R3, 99 5|} 90 100 
tRio Grande Sou Ist gold 48.1949|J J 1 ----} 114 Oct’33)__--|} ....  -... | tWis Cent 50-yr Ist gen 48_.1949|3 3} 1712 1912) 1734 1812} 8}| 141g 2212 

Guar 48 (Jan 1922 coupon)1940|J J 2 woul 26 SRM Seles. wbtur sass Sup & Dul div & term Ist 48'36|M N| 143, 15 | 143 154) 16)| 10 17!2 
Rio Grande West Ist gold 48_1939|J J} 937, Sale | 905 937g, 67|| 68 9373 | Wor & Conn East lst 4}s_.1943\3 J) 5112 __--| 85l4 Sept’31/----|| -.-- ---- 

Ist con & coll trust 48 A_.1949/A O} 635, Sale | 6353 65 21|| 441, 667 
tR I Ark & Louis Ist 434s__.1934|M 8S * * * INDUSTRIALS. 

Rut-Canada ist gu g 4s8__..1949|J 3) 66 67 | 65 Apr’34|____|| 47 72 | tAbitibi Pow & Pap Ist 5s _.1953|3 D * * bd 
Rutland Ist con 4 ¥s__.____ 1941/3 3} 75 7778) 7812 7853 3\| 531g 785s} Abraham & Straus deb 5 %s_ 1943 

With warrapts___.___________ 103. Sale |103 10312} 12|| 93 104 
St Jos & Grand Isld lst 48_..1947/3 J) 971s 98 | 96 9712} 45)| 86 9712] Adams Express coll tr g 4s__.1948 “ S| 825, Sale | 80 8253} 13)| 62 825s 
St Lawr & Adr Ist g 58_____- 1996/J J) 88 .--| 891g Apr’34j...- 77 891o | Adriatic Elec Co extl 7s_____ 1952/A O} 10614 1097g!/110 Apr’34)-- 941g 110 

Se GONE OR ccnccnpeccccs A QO) 8412 ___.| 85 Apr'34|----|| 79% 85 | Albany Perfor Wrap Pap 6s _1948/A O| 681, Sale | 68 6814 3}| 56 6814 
8t Louis Iron Mt & Sou— Allegany Corp coll tr 5s____- 1944|F A} 72 Sale| 70!2 7312) 281 5llg 74 

Riv & G Div Ist g 48____- 1933|M N * * + Coll & conv 58_..._____. 1949|3 D| 6612 Sale | 66 6814] 89)| 44 6912 
St L Peor & N W Ist gu 5e_. 1948/3 J} 80% Sale | 80 81 27 571g 82 Coll & conv 58..___.__..1950|A O| 45ig Sale | 4414 46 | 528]| 25 46 
t3t L-San Fran pr lien 48 A.1950\J_ 3) 2412 Sale | 2412 2534) 92)) 16% 28 | Allis-Chalmers Mfg deb 5s..1937|M.N| 987, Sale | 98% 99 | 61)| 901g 99 

Certificates of ae nomoe wo--| 22%, Sale | 223, 26 64 17 26 | Alpine-Montan Steel Ist 78_.1955|M S| 78l2 80 | 76%, Apr’34)---- 5614 76%, 

Prior lien 58 series B____._- 1950|\J 3} 2512 26 | 26 2614; 10 17% 30 

Certificates of depoait--- -- - -2--| 2313 Sale | 23 2412} 13|] 18 28 | Amer Beet Sugar6s.___....1935.F A] 98 Sale| 97 9814] 40} 71 9814 
Con M 44s series A_____ 1978 8} 22%, Sale | 2134 _ 183} 141g 25l2 6s extended to Feb 11940____|F A| 80 Sale| 80 817% 3|| 80 81% 
Ctfs of depos stamped_.--.--' ----| 2012 2112! 20 2112) 95 141g 2412] American Chain 5-yr 68__._.1938'A 0} 88 Sale! 88 9053} 21\| 64 9053 

St LS W Ist g 4s bond ctfa__1989)MN; s0ig ____| 7912 79°3| 12)| 641g 79534 Amer Cyanamid deb Ss____- 1942;A 0} 103 10312)10314 10314 3)| 931g 10314 

2s g 4s inc bond ctfs__Nov 1989|J 3|} 6212 Sale| 6212 63 14|; 4253 63 | Am & Foreign Pow deb 58__.2030|M S| 561, Sale | 5614 5812) 388|} 35 5912 

lst terminal & unifying 56.1952|3 J| 65l2 Sale | 6412 66 43 48 69!2] American Ices tf deb 5s____. 1953|3 D| 7712 Sale | 7714 7712) 23 62 79% 

Gen & ed: 58 ser A__.__. J J| 561g Sale | 54 5612} 57 43 58!2] Amer I G Chem conv 53%s_.1949|M N;| 9812 Sale | 98 9834, 75|| 837% 9844 
St Paul & K C Sh L Ist 4448_1941/F A} 31%, Sale | 314 34 14\| 24 37%] Am Internat Corp conv 54s 1949/J J| 84 87 | 84 85 25|| 671g 85 
St P & Duluth Ist con g 48__1968)3 D) 88 __._| 90 Feb’34/____ 84 93 Amer Mach & Fdy ef 68___.1939|A O| 106%, __.-|106%, 1062 2}| 105 10712 
St Paul E Gr Trk ist 4}%8_.1947/3 J) 7212 75's! 7112 73 3|| 63 75 | Am Rolling Mill conv 58_...1938|M N| 10753 Sale |107 10934) 321|| 95% 11612 
St Paul Minn & Manitoba— Am Sm & R Ist 30-yr 5a ser A '47.|A O} 1041s Sale {103% 10443) 67|| 9912 10412 

Cons M 58 ext to July 1 oe. ----| 106 Sale |105'14 10612) 77|| 97 106!2] Amer Sug Ref 5-year 6s_____ 1937/3 J} 106 10614|)106 106 8|| 10414 106%, 

Mont ext Ist gold 4s_____ 1937/5 D) 100%, __--|10012 10012 5 94 101 | Am Telep & Teleg conv 4a... 1936 M 8S! 10212 Sale {10212 10212} 36)| 10153 1041 

Pacific ext gu 4s (sterling).1940)3 J) 991s ___-| 9812 Apr’34|___-|| 89 98%] 30-yearcoll tr 5s_...____. 946|/J DB} 10814 Sale |108 109 58|| 1051g 109 
St Paul Un Dep Ist & ref 56.1972|3 J 10612 107 |10612 108 21|} 101 108 35-year sf deb 5a________ oe JS J} 107% Sale }107% 108 | 173}) 10314 10812 

20-year sf 5¥4s_...--_.-- 1943|M N| 110% Sale |/1101g 1107s! 106}| 105% 1107 
8 A & Ar Pass Ist gug 48___.1943)3 J) 85 Sale | 835g 85 | 145|| 601g 85%3] Conv deb 4%s_._______- 1939\J. 3} 109%, Sale {10912 11014] 29|| 107. 113 
Santa Fe Pres & Phen Ist 56.1942|M $| 105%g 1067g|105'2 + 105!2| 22|| 97 105! Debenture 5s.... . _...1965|F A] 1073, Sale |107%, 108 | 176/| 1031g 108 
Scioto V & N E Ist gu 48____1989/M N| 103 ___-|102 102 2|| 9712 102 | tAm Type Founders 6s ctfs_1940|----| 38 44 | 40 40 10||} 35 50 
tSeaboard Air Line Ist g 48.1950;A O * * * Am Water Works & Electric— 
Certificates of deposit ----.-- ----| 22 26 | 22 2312) 11)| 201g 2312] 10-yr 5s conv colltr_.___. 1944|M S!} 108 Sale |107!12 111 | 479)| 10412 111 

Gold 4s stamped_________ 950|A O * * * Deb g 6e series A_________ 1975|M N| 8812 Sale | 88 90 26|| 64% 90 

Certifs of Copents otamped. moO 23 24} 23 25 41} 15 25 _ ’ 
Adjustment 66... _- Oct 1 9\F A 6%, Sale| 6% 6%4 1 51g +712] Am Writing Paper ist g 6s_.1947/3 J| 54!2 Sale | 53 62 | 133)| 40% 62 
Soeueste.- re et AO * * * Anglo-Chilean Nitrate 78_..1945|M)N| 13%, Sale | 13% 16 55 5 17% 

Certificates of Gopents = -<-- 934 10%) Qlg 10 14 7ig 13 | Ark & Mem Bridge & Ter 58_1964|M 8) 8912 90 | 90 90 6|| 831, 90 
1st & cons 68 series A... ._ 1945|M $| 13% Sale | 13 14%) 96 91g 1612] Armour & Co (Ill) 1st 4%s..1939/3 D) 98 Sale| 974 9812] 232|| 871g 9912 

Certificates of hens aires ----| 12% Sale | 11% 1314] 54 81g 1453] Armour & Co of Del 54s_..1943/3 J| 95!2 Sale | 95l2 96 | 205 s 96 

Ati & Birm 30-yr lst g 48__1933|M $ * * * Armstrong Cork conv deb 5s 1940/3 D) 98 Sale | 98 9812) 122 9812 
tSeaboard All Fla 6s A ctfs_ a AQ) dig Sale| 5ig 534) 56 4 7'2 | Associated O11 6% g notes__.1935|M $| 1037, 104%4!10373 Apr’34|---- 102% 10412 

Series B certificates_____ 1935|F A 5 7 5 5l4 5 41g 714] Atlanta Gas L let 5e_____.. 1947\3 D| 95 ---| 95 Mar’34j..-- 

So & nek phen! fl LE F A} 1031g __--|1031g  103!g 1|| 1005g 1031s | At] Gulf & W ISS coll tr66_.1959|5 J| 60 Sale | 595s 6112} 33 30 Bits 

Gen cons guar 50-year 56..1963/A ©} 102 107 |100!2 Feb’34|__--||} 91 101 | Atlantic Refining deb 56___.1937|J J} 10614 Sale |106 106%g| 79|| 10353 107 
so See coll 48 (Cent Pac coll) 1949|J D| 72% Sale | 7212 74 | 111 56 «747% 

Ist 434s (Oregon Lines) A_1977|M S| 8312 Sale | 81%, 8414) 258]! 631g 8414] Baldwin Loco Works Ist 5s_.1940|M N| 107% 10812|107!2 10712} 1)| 102 107!2 

20-year conv 5s.......___ 1934|3 Dj 1001s Sale |1001g 1001s} 4/| 9212 10014 | Bataviap Petr guar deb 448_1942/3 J/2102%, Sale |a102% a10234) 10)| 102% 116 

Gee 64s... 1968|M S| 6914 Sale| 69145 71 85|| 531g 72 | Bell Telep of Pa 5s series B__1948|3 J| 10912 Sale |10914 110%} 21|| 106 11012 

Gold 44s with warrants._1969|M1 N| 6853 Sale | 68 7012] 227)| 563 72 lst & ref 58 series C_____- 1960/A QO} 1115 Sale |1115g, 112%) 41|| 106 113 

Gold eS ae 1|M N| 6744 Sale | 6714 70 | 284|| 621g 71 | Beneficial Indus Loan deb 6a 1946|M 8) 10614 Sale |104%, 108 82|| 84 108 

San Fran Term Ist 48__._1950|A O} 97!, Sale | 9612 9712} 32|| 82% 98 | Berlin City Elec Co deb6381951|J DB) 50 Sale | 4914 5014]; 29)) 4412 65% 
So Pac of Cal Ist con gu g 56.1937/MN ____ -_--|103 Mar’34/____|| 101 103 Deb sinking gent 6 560....-1950 F A| 45!2 Sale| 4412 46 44|| 4312 67 

Pac Coast Ist gu g 48_...1937\J 3) 1041, __t.| 99 Mar’34/____ 99 99 Debentures 68... .__._.._ 1955|A O| 411, 4414] 425g 24414) 25 425, 65% 
So Pac RR Ist ref 46._..._- J J} 90 Sale| 89 90 | 262|| 70 90 {| Berlin Elec El & ey 2 1956/A O} 248% Sale | 471g 4910} 12|| 4014 74 

Stamped (Federal tax)...1955|3 J) ____ 8912} 9212 May’30|___-{| -... -_...] Beth Steel 1st & ref 5s-guar A '42\M N| 112%, Sale |112% 114 | 102)| 99% 115% 
Southern Ry ist cons g 56..1994|J 43|/ 103 Sale |102!s 103 70 86 104 30-year pm & imptst os... 1088 J J3| 1024 Sale |102%4 10258 46 99 10253 

Devel & gen 4s series A__.1956/A O} 71 Sale| 71 7314] 288 571g 73%] Bing & Bing deb 6 %s_____- 50iM S| 301g -.--| 30 Apr’34/---- 30 : 30 

Devel & gen 68__......_. AO! 93 Sale| 92 95 52 75 95 | tBotany Cons Mills 0300221994 AO * ° . 

Devel & gen 6 }4s_.-__- ---1956|A O| 96 Sale | 9514 9734} 94|| 78 97%] Certificates of deposit. -_---- -- A O| 18 Sale| 14l2 18 12 8 18 

Mem Div ist g 56._._._.- J 3} 941g 97 | G4le 9412 2 80% 95 | Bowman-Bilt Hotels ist 76_.1934 a 

St Louis Div ist g 4s____- 1951/3 J| 86'2 Sale| 8514 8612} 11]] 661g 86le Stmp as to pay of $435 pt red_.|M S * . 

East Tenn reorg lien g 56_1938)M $| 10112 103 |101!2 10112 2 84 102 tB’way & 7th Ave lst 56....1943|J D * * 

Mobile & Ohio coll tr 48___1 M $/| 77 79%4| 77 8012} 14 56 81 Brooklyn City RR Ist S56.. 1941|/J J} 85l2 Sale | 85 86 39 72 86 
tSpokane Internat Ist g 5s._.1955|J 3) 13 14 | 14 Apr’34)___- 9% 17 | Bkiyn Edison Inc gen 5s A_.1949|3 J| 10812 Sale [10812 10953] 13|| 1051g 109% 
Staten Island Ry Ist 4%s_.1943\) D) _... __-_| 60 May’32|____|| .... ....] Gen mtge 5s series E_....1952|3 J} 10714 Sale |1071, 109 50)} 10514 110 
Sunbury & Lewiston Ist 4s_- J 3) ---. ----|100 Feb’34/___-|| 100 100 | Bklyn-Manh R T sec 6s_...1968|J J] 1015s Sale |101 102 | 322|} 9314 102 

For footnotes see page 2893. 
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Period, 


BOND = | Price Week’ p Range BONDS Price Week's P Range 
N. Y. STOCK EXCHANGE § Friday Range or 3 N. Y. STOCK EXCHANGE Friday Since 
Week Ended Apr. 27. ~ Apr. 27. Last Sale. , Week Ended Apr. 27. Apr. 27. 


industrials (Continued)— Bia Ask\ Low Htgh ° industrials (Continued) — Bid Ask 0. 
Bklyn Qu Co & Sub con gtd 56°41 60 70 | 57 Mar’34 Steel 1 9714 Sale | 96 86 972 
Ist 56 stamped 194 60'g ....| 57% Feb'34 9514 Sale 97 

Bkiyn Union El ist g 5e_...1950 95\g Sale 70's Sale | 70 7: 
66.1945 111 = 1114s}1111g * 
3212, 35 


11712 _.__]117}2 Certificates tes of deposit... ... 

aes 2 58 158 10-year conv 1% notes... 1932 

102%, 103121103 5 Certificates of deposit. . 73% Sale 

10714 1077%| 107% 76'2 Sale 

10412 105 |104% Int Agric Corp ist & coll tr 5e— 

51 55 50 Stam extended 74 80 

20 Sale| 20 9012 Sale 

51% Sale | 50 6714 Sale 

84 Sale| 84 6014 Sale 
79\g Sale 


67%, Sale 
6112 Sale 
6912 Sale 
65%, Sale 
98 Sale 
97 Sale 
9612 Sale 


10614 106%4/1061, 10612 10012 10612 
106% 10714) « 100%g 10712 
943g 954 721g 95l4 
31 31 19 31 
231g 25 161g 25 
69 71 51 72 
54% 56 48 592 
93%, Sale | 9312 9412 74ig 95'2 
78's 79%) 78 78 731g 79% 
106'1g Sale |1057g 106! 104 107 
136 ou 0) LOO 134%4 122 135 
8712 Sale | 85% 87!2 75 8712 
10753 _...|107% 108 10314 108 
116 = 117%4!117 117 108 120 
98 100 
985g 9914 
1914 197g] 19%, 20 12% 21% 


105%4 Sale |105% 106 97 106 
+ * o 


8912 93 | 93 Apr’34 85 93 
167 Sale| 67 6958 y 50 = 695s 
67 Sale| 665, 6934 50 69% 
215% Sale | 15'2 18 Sig 1912 
298 Sale! 98 9834 81 9912 
98%, Sale | 98%, 98%, 80 994 
8753 89 791g 91 
61 62 40 «662 
58 58 421g 58 
5253 Mar’34 40 55 
893 , Sale | 91% 93 9)| 81lg 93 
{128 1 Sale |1257%, 128 119!g 128 
lllte Sale j11114 112 5 106 112 
101 Sale |100'2 102 é 85 

9612 Sale | 93%, 96!e|  < 855g 96!le 
120) = 121!2)120 120 1121g 12012 
106 Sale |105% 1006's 991g 106's 
10212 Sale |102!2 10312} 88 1037, 
83% Sale | 80 8354 51 8354 





>= a> | 
Ourd 


Ki 


50 «660 
121g 2612 
455, 60!2 
6llg 88 


103!g 107 


HSadh 


Consol 56 1955 
Bush Term Bidgs 5s gu tax ex ‘30 
By-Prod Coke Ist 5s A__.1945 


CalG & E Corp unf & ref 58.1937 
Cal Pack conv deb 5s 1940 
Cal Petroleum conv deb « f 5a Ko 


Camaguey Sugar 7s ctfs___.1942 
Canada 8S L ist & gen 68_.1941 
Cent Dist Tel let 30-yr 58.1943 
Cent Hudson G & E &s_Jan 1957 
Cent Il] Elec & Gas Ist 5e__.1951 
Central Steel Ist gs f 86__..1941 
Certain-teed Prod 548A ..1948 
Chesap Corp conv 58 May 15 '47 
Ch G L & Coke Ist gu g 58. _1937 
tChicago Rallways Ist 58 stpd 


107 Sale |106% 
10012 Sale | 99%, 
102!2 103 |102% 
102!2 10314|102!2 

6°3 7%) G6le2 
32%, 3412] 33%, 
106%, Sale |106%4 
10714 Sale |10714 
68i2 Sale | 65'4 
108 110 |106'g 
68'\g Sale | 6712 
107%, Sale 
104% 104% 


ZruZ ZOnOPZVuZZruz 
~ 


a oddly 
Investors Equity deb 5s 1-87 
Deb 56 ser B with warr___1948 
1 


t 
Cre WOK NOaNwA & 





KC Pow & ry lst 434s ser B 1957 
lst mtge 4s 1961 
52ig 717, | Kansas Gas & Electric 4s. 

96 110 Karatadt —— lst 66..1943 
9814 105 Certifica t 


. 

2 Sale 2 ‘ 43 «65 
Sale é 56 883 
Sale ; 92 101 


=ZnZ>aco 


_— 
a “SSe4C“ >: Zaz Zoueypug--Fz1~S 
-— 
TIPS b&w 
Of 


Clearfield Bit Coal Ist 48_..1 
Colon Ol! conv deb 6s 

tColo Fuel & Ir Co gene f 5s 194 
Col Indus let & coll 5s gu. _.1934 
Columbia G & E deb 58 May 195: 


ea did Purchase money 66 

Sale 5 6 Kings County Elev Ist g ta771900 
5612) 56 5¢ 30 Kings Co Lighting lst 58. ..1954 

Sale | : 323 First and ref 6s 1954 

g Sale 7; 6 Kinney (GR) & Co7% % notes’36 
88 Found’n coll tr 66__.1936 

3 fe 8 tKreuger & Toll cl A 5s ctfs._1959 
ale , 

Sale : J0% 104% Lackawanna Steel Ist 58 A__1950 

Laclede G-L ref & ext 5s_..__1934 
101% : 8}| 1011, 105 


101 108 
"97° 103% 


Columbus Ry P & L ist 4 4ke a 
Secured conv g 5 Ks 


Commercial Credit s f 6448..1935 
Comm’! Invest Tr deb 5 4s_1949 
Conn Ry & L lat & set g 4568 Peet 
Stamped guar 4s 1951 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956 39 60 
Cons Coal of Mdlst & ref 58 1950 . 12 2514 
Certificates of deposit 1 g lllg 24 
Consol Gas (N hs. deb 5 a_. sess g 1011g 10712 


OuwunOZPrundud> 
>z SasESSSSESEE: E55 eEESERSEEE. z 


Om wUOuurPoOOuwmOn: ZUPu COUPuumuOOZZ Z 


ee ee ee 





oe =s5 = oy Cho 


Consumers Gas of Chic gu 56 1938 
Consumers Power lst 5¢ C__1952 
Container Corp Ist 6s 1946 
15-year deb 58 with warr_1943 5 
Copenhagen Telep 5s Feb 15 1954 f 91 4 
Corn Prod Refg Ist 25-yrs f 58°34 4 Si 100'4 100'g 1015 
Crown Cork & Seals f 68___1947 2 110214 3 : 971g 1031, | Louisville Gas & El (Ky) 58.1 
Crown Willamette Paper 68.1951) J 9512 8: 94 ; : 791g 9512 | Lower Austria Hydro El 6 4481944 
Crown Zellerbach deb 5s w w 1940|M 512 Sale | 90'4 5 70 Q95le 
¢Cuban Cane Prod deb 68-..1950 ” ° +McCrory Stores deb 5}48_ -1941 : 
Cumb T & T Ist & gen 58___1937 j12 Bale |106!2 10312 107 Proof of claim filed by owner 5712 5812} 59 Apr’34 50 3= 66 
McKesson & Robbins deb 514s’50|M N| 83% Sale| 834 85 581g 86% 
Del Power & Light Ist 43481971 3 Sale |103 ‘ 9414 10373] t{Manat! Sugar Ist s f 74%_.1942/A O * * ° 
lst & ref 46 1969 10 112)102 : 895g 102 Certificates of deposi 1912} 17 20 
lst mortgage 4s 196 4 Sale |1025s 94 104 ee 
Den Gas & El L Ist & refs tf 5s’ 10238} 101!2 ‘ y 1027, Certifi 18 20 = Feb’34 
Stamped as to Penna tax_195 2102 {10112 odified ‘ix 
Detroit Edison 5s ser A 194 Sale |106!2 7 5 5212] 507 5lle 
.---|106!2 5 . 44 4312 437g 
Sale |106 ‘ 20. ‘4s 20 D 35'2 38 35 <Apr’34 
Gen & ref 444s series D__196 %4 Sale |10112 ¥ 90 | 95 Mar’34 
Gen & ref 5s series E Sale |10612 é 
Dodge Bros conv deb 68____1940 5!2 Sale |105 
Dold (Jacob) Pack Ist 68___1942 ‘ Sale | 90 4 
Donner Steel ist ref 7s Sale |101 1 Market St Ry 7s ser A_ April 1940|Q 
Duke-Price Pow 1st 6s ser A_ 1966 Sale | 94 95%) § Mead Corp Ist 6s with warr_1945|M 
Duquesne Light Ist 444s A_- 5 « Sale 1106 i 2|| 10134 1081g | Meridionale Elec Ist 78 A_.1957|A 
lst M g 4448 series B 8!g 10814]108!s 10212 109 | Metr Ed Ist & ref 5s ser C__1953/J 
lst g 4348 series D 1 
East Cuba Sug 15-yrs tf g 7 48°37 + Metrop Wat Sew & Dr 514s3_1950|A 
Ed El! Il Bklyn Ist cons 48__1939 334 Sale |103%8 3° 1001g 1032, | Met West Side El (Chic) 43_1938|F 
Ed Elec (N Y) Ist cons g 58_1995 ----|118!2 " 110 Miag Mill Mach ists f 7s___1956)4 
El Pow Corp (Germany) ) 64s "50 Sale lg Midvale St & O coll tr s f 58_1936|M 
1st sinking fund 6 ks 1953 5g Sale Milw El Ry & Lt 1st 56 B___1961|3 
Ernesto Breda 7s 1954 534 Sale a : 9 lst mtge 56 1971\3 
Federa! Light & Tr lst 5s_. Sale 5 Montana Power Ist 5¢ 47271043 . 
c 1962) 5 


AZUSA SBA AECo NT 
PZ>OOTO>OUP >> PUuLEr> 


77'2| 75 76\2 

60 | 59le 60 

2 Sale | 871s 90 
2 Sale | 76 782 
Sale {2108 10848 
Sale | 95 9612 
Sale | 85l2 8612 
Sale |291% 924 

x 

68 51 51 
Sale |102 10243 

Sale | 82lg 85 
Sale | 8llz 83%4 
Sale | 967s 9814 
Sale | 81 81% 


Zu00 


5s international series... 1942 76% 
lst Hien sf 5s stamped... 1942 Sale 
lst lien 68 stamped Sale ] 64 
30-year deb 68 series B22 1964 5 6712) 67 3 2 Montreal Tram ist & ref 58.1941/J 


108 Gen & ref s f 5s series A__1955|A 
ale 


1946 
Framerican Ind Dev 20-yr 7 48°42 107 
tFrancisco Sug Ist s f 7 %s__1942 ‘ Sale 


Gannett Co. deb 6s ser A___1943 Sale : 6|| 79% 92% 
Gas & El of Berg Co cons g 581949 eS 104 104 
Gelsenkirchen Mini * 


98 98 98 
Sale |100'4 101 
85 8214 8214 
86 74 Feb’34 
----| 68 Nov’33 
86 85 Mar’34 
Sale | 95 96le| < 97% 
..--| 4048 Dec’32 mad 
967g| 97 97 1 8) 100 
----|150 Apr’34 105 
10312!103!2 Mar’34 103!2 


ZZOOu000Oun aaauinanameadl 


7 
Sale 79lg 97 
Sale ‘ 
Sale Namm (A I) & Son. 
10312} 10: 4 34 | Nassau Elec gu g 4s opt... 1988 | 2! 6l1le 6234 6254 
< 5 1 


Sale 84 Apr’34 85 
Sale 


948 
Sale 5F f 1956 
Sale : Newark Consol Gas cons 58_1948 





94 96 $6 
10153 =: 10248 9 10243 
109 Apr’34 110 


111%) =611214 1051g 112% 


88 Sale 3, 894 | New Eng Tel & Tel 58 A...1952 
. B 1961 10612 1084 101 108% 


10% Sale ‘ ‘ oe 11% 85 86 691g 8612 
% . 5734 Sale 4 5|| 551g 63! 1 6214 65 41lg 65 
Goodrich (B F) Co 1st 6 }4s_.1 104!s Sale ‘ é 6154 65 40% 65 
Conv deb 6s 1945 8853 Sale 2 1 63'2 «64 Ti] 50 67 
Goodyear Tire & Rubb Ist 5s 1957 9953 Sale ‘ 8914 10014 938 : 50%4 5344 37 ©6558 
89 95 


Gotham Silk Hostery deb 68_1936 113'2 114 45)| 10912 114 
tGould Coupler let s f 6s_..1940 108'4 109% 1051g 110's 


10712 109 y 1051g 10912 
113!g 113% y 107 113% 
“a 1047 ‘ 9913 10473 

95 75l2g 95 
100% 100%4 87 100% 
834 714 O% 

6s Apr’34|--- 63 70 

105\g 106 106 
234 312 31g 

" 2'!2 Mar’34 

s ila” > 194 108'g 109 
Houston Oil sink fund 5 4s__1940 87 Sale 8 : 2}104%4, 106 
Hudson Coal ist s f 5s ser A_1962 44 Sale ‘ 1956 1031, 104 
Hudson Co Gas Ist g 5s.___1949 110 lille g 2110614 106% 
Humbie Oil & Refining 5s 105'g Sale 5 2 103!g 10512 S 68 1946 #59 62 
lilinots Bell Telephone 58-..1956 10812 Sale 3}} 105% 11012 Po ; 10144 §=:101%4 
1940 105!2 106% 1021g 10612 £ 369 714 

Ilseder Steel Corp mtge 6s_.1948 441g 4734 P 413, 591, ‘ 485g 54 
Ind Nat Gas & Oil ref 5s. ...1936 Rad Sale : Certificates of deposit........|---- 2 | 48% 491g 


J 
F 
; 
925g 9373] 9: Newberry (JJ) Co5% notes °40 7 ‘ 10253 =: 1031 4 10414 
LI 
A 
A 


33% 
= 
o 


* 
6814 87 


<4 
3 


87 Sale 


100!2 101 
53 Sale 
Harpen Mining 6s with warr_1949 631g Sale 
Havana Elec consol g 5s. ...1952 34144 49 
s 9%4 
* 


<a 
EP 
are 


z 


ZZ 2ZZZ 2 
a4, 
rare 

2 









































For footnotes see page 2893. 


























































































































New York Bond Record—Concluded—Page 2893 
SONDS : Price Week's ; Range BONDS s¥ Price Week's , Range 
N. ¥. STOCK EXCHANGE | § Friday Range or ; Since N. ¥. STOCK EXCHANGE $i Friday Range or : Since 
Week Ended Apr. 27. =&| Apr. 27. Last Sale. Jan. 1. Week Ended Apr. 27. =a] Apr. 27. Last Sale. Jan, 1. 
industrials (Continued)— Bid Ask|Low High| No.\\Low High Industrials (Conciuded)— Bia Ask| Low High| No.\|\Low High 
Nor Amer Cem deb 6s A..1940|M $| 30's 36 | 34 Apr’34/---- 221g 40 | Ujigawa Elec Power sf 7s_..1945/M S| 821s Sale | 28ig 85 15 731g 87 
North Amer Co deb 5s... .- 1961|F A; 90 Sale| 895g 91 | 120|| 631g 91 | Union Elec Lt & Pr (Mo) 58.1957/A O| 105 10578|105 10534} 79|] 9613 105% 
No Am Edison deb 5s ser A_1957|M 8} 87 90 | 87 87 17|| 61 87's} Un EL& P (Ill) letg5%sA1954|\3 J| 107 Sale |106!2 107 11|| 102 107 
Deb 5s ser B_..Aug 15 1963/F Aj 9212 Sale| 9212 941s] 79|| 62 941s | Union Elev Ry (Chic) 58....1945|A O * * * 
Deb 5s ser C..... Nov 15 1969|M NM} 841, Sale | 84 8412} 61]| 561s 86 | Union Of] 30-yr 6s A_.May 1942|/F A| 112%; Sale |112 11234] 21]] 1071g 112% 
Nor Ohio Trac & Light 68..1947|M 8} 971, 1011!2/101 102 13|| 747% 102 Deb 5s with warr....Apr 1945|J D/| 102!2 Sale |102 10234, 65]| 94% 103 
Nor States Pow 25-yr 56 A_.1941/A O} 101%, Sale {10112 10212} 58]| 891g 10212] United Biscuit of Am deb 6s 1942/M.N| 10634 Sale |106%, 107 7|| 102% 107 
let & ref 5-yr 6s ser B.-..1941/A O| 105 Sale |10434 10512] 22]) 941, 10512] United Drug Co (Del) 56_...1953/M S| 84 Sale| 83!2 85 | 123]]} 60 85% 
Norweg Hydro-El Nit 5%8.1957|MN| 82 88 | 80l2 8214] 69]| 79 90 | United RysSt L istg4s_...1934/J J} 1912 21 | 1912 20 14|/| 17 2012 
Ohio Public Service 74s A..1946|A ©} 104% 1057/1043, 106 10|} 89 107 | US Rubber ist & ref 5sser A 1947|3 J| 873, Sale| 8714 91 | 268)| 68 91 
lst & ref 7s series B__...- F A| 102%g Sale |10214 102%) 8|| 78 102%] United 8S Co 15-year 6s....1937|M N| 95  99%4| 98 98 1|} 901g 98 
Old Ben Coal Ist 66_-_---- --1944/F A] 19%, 1912] 19 Apr’34/----|| 15 23 | UnSteel Works Corp6%sA_1951\J D| 41'2 Sale | 41 4112} 29]] 41 6653 
Ontario Power N F ist 5e..1943|F A| 107% Sale |10612 10714] 7|| 101 107%] Sec.sf6%sserlesC__.___ 51/3 D| 46%, Sale | 40%, 4634) 14/] 40% 66% 
Ontario Transmission ist 56_1945|M N| 104 109'2|104 Apr’34|--__|| 101 104 Sink fund deb 6s ser A__1947|3 J} 42 Sale| 41 42 16|| 41 6 
Oslo Gas & El Wks ext! 56. _ MS} 82% 84 | 82% 83 4|| 691g 85% | Up Steel Works (Burbach)7s 1951|/A ©} 114 __--|119%4 11934 107 120 
Otis Steel Ist mtge 6s ser A_1941/M S| 5412 Sale| 5012 56 | 126|| 28 56 | Universal Pipe & Rad deb 6s1936|\J D| 31%5 Sale | 24 33 | 106/} 13 29 
Unterelbe Power & Light 68.1953'A O| __.. 547s] 55 55 4\| 47 7353 
Co 1st g 5s 53 Dj 38 Sale| 38 40 9|| 25 40%] Utah Lt & Trac Ist & ref 58.1944/A O| 75l2 Sale | 74 7512} 114|| 571g 7512 
Pacific Gas & Elgen &ref5eA°42|J_ 3| 105%3 Sale |105'4 106 | 50/| 1001g 1064] Utah Power & Light Ist 5¢..1944/F A| 79 Sale| 79 8012} 74/| 601g 81 
Pacific Pub Serv 5% notes..1936/M 8} 85 86 | 84 8512} 4/| 67 85l2] Utica Elec L & P istefg 5a 1950|\8 J} 105!g _...|100 May’33|----|| -... ---- 
Pacific Tel & Tel lst 56....1937|5 J} 1065s 1067310653 107 | 27|| 10414 107!s | Utica Gas & Elec ref & ext 58 1957|J 3) 109%, ___.|109% 109%)  1|| 102 109% 
Ref mtge 5e series A__..- 1952|M N/ 109 Sale /109 110 | 16]| 105g 110% | Util Power & Light 54s....1947|3 D| 387s Sale | 37 41 | 581|| 221g 41 
tPan-Am Pet Co ( Cal) conv 68’40|J D * . . Deb 5e with warrants.__.1959|F A| 36 Sale | 347g 3813/1330] 181, 381g 
Certificates of deposit........ ----| 45l2g Sale | 4412 46%; 20]; 28 46%,] Vanadtum Corp of Amconv 5s‘41:A ©} 88 Sale| 87% 8912} 49/) 62 89lo 
Paramount-B’way Ist 58.1951|3 J) 34 36 | 35le 377s} 25] 30 40 | Vertientes Sugar 7s ctfs__..1942}___- 7 87%} 9 Apr’34/---- 3% «14 
Certificates of deposit... ...- ----| 3014 37 | 361g 3612} 14|| 30 38 | Victor Fuel lstef 5e_______ fees: oe 18 865118 TOMER... all Boas eee 
tParamount Fam‘s Lasky 68_'47 Va Elec & Pow conv 5%s_.1942|/M 8 105!2 __..|105 10512 9 10512 
Proof of claim filed by owners_ “: * » Va Iron Coal & Coke Istg 56 1949|M S| 6515 75 | 65'%4 6514 1 60 65% 
Certificates of deposit... ___ J Di) 49 Sale| 4812 52 | 40|]| 281g 541] Va Ry & Pow Ist & ref 5a___1934|J 3| 102 Sale |101%, 110 | 141]} 99 110 
tParamount Publix Corp 5}s"50\F A Certificates of deposit_.______ ----| 110 Sale {10914 110 95|} 108% 11€ 
Proof of claim filed by owner. _/---- * * * Walworth deb 6s with warr 35|A O| 37 ...-| 4412 Apr’34}/_--- 121g 44l2 
_ epee ----| 49 Sale| 4812 52 176 29 5Ale Without warrants... ._.._. AO! 37 Se Be: < 15%, 37 
Park-Lex 6 4s ctfs_.......- ----] 18 19 | 2219 Mar’34|__-- 9% 2212] Ist sinking fund 6s ser A_.1945|A 0] 45 Sale| 44 49 | 94|) 21 50 
lee Trans deb 66_____ 1944/A O| 26 31%'a31 a31 3|| 231g 3512] Warner Bros Pict deb 6s....1939|M $| 64%, Sale | 635s 67 | 468|| 40% 67 
Pat & Passaic G & E cons 58 1949|M 8| 108% _.--|109 Apr’34|--.--|| 10313 109 | Warner Co Ist mtge 6s____- 1944/A O| 21 Sale| 2012 21 16. 22 
Pathe Exch deb 7s with warr 1937|M_ N; 94 98 | 9712 984g| 26 85 98%; ]| Warner-Quinian Co deb 68..1939|M S| 4614 Sale | 45 4712} 52 30 8 48l2 
Pa Co gu 33a coll tr A reg..1937|M $| 94% Sale | 94%, 94%) || 94 9912] Warner Sugar Refin Ist 78..1941|J ©] 107!g Sale |107!g 10714]  2|| 10512 107% 
Guar 3}4s coll trust ser B_1941|F A/ 9433 9612] 85 Dec’33|-.--|| _... -.-. | Warren Bros Co deb 68_....1941|M S| 60 Sale| 5912 63 | 152/} 42 63 
Guar 3s trust ctfs C_...1942/J DB) 9312 _...| 86 Jan’34|-..-|| 86 86 | Wash Water Poweref 5s ...1939/J 3] 10412 105 |10414 104% 5|| 981g 104% 
Guar 84s trust ctfs D....1944/J D] 92 -__-_| 86%, Feb’34|__--|| 86% 86%] Westchester Ltg 5s stpd gtd 1950|J DO] 111 Sale {11012 11134) 11]| 105 111% 
Guar 4s ser E trust ctfs...1952|hM. N| 94 97 | 94 Mar'34/__-- 85 95%] West Penn Power ser A 56..1946|M S| 107! Sale |107!14 10712} 12]| 103% 10812 
Secured gold 43%{6___..___ M NI 10012 Sale |100 101 | 66|| 85% 101 1st 58 series E_........- 3\M S| 110%g Sale |110'4 112 21|| 104 112 
Penpn-Dixie Cement ist 6s A 19041|M $| 77 Sale| 75 77 50 661g 77 1st sec 5e series G_.__.... 1956|3 D| 107 Sale |107 107% 6]|} 104 10812 
P & L Ist 4349 1981/A O} 951g Sale | 9434 9512] 327|] 79 9512] Western Electric deb 5a_.-.1914/A O} 10212 Sale |10214 104 75|| 9714 104 
Peop Gas L & C Ist cons 68.1943)/A O} 109%, Sale {10912 110%} 12|| 100% 110%3 | Western Union coll trust 66_1938|3 J| 101 Sale |1007, 10112) 46 913, 102 
6e.......1947|M $| 10112 Sale |101 102%3| 56|| 83 10233] Fundtrg & real est g 4348_1950|M N| 897s Sale | 8833 9013] 29]| 741g 9Cle 
Phila Co sec 5e series A____. 1967'J DB} 86% Sale! 8612 88 | 118]| 63% 88 15-year 6 4s... .........1936|F Aj 10212 Sale |102%3 102%) 60]} 96 102% 
Phila Elec Co ist & ref 434s 1967,M MN} 10614 Sale 10614 106%) 12.) 101%, 106% 25-year gold 5e_...... ---1951|\J OD Sale | 92% 9514] 99]| 791g 95%4 
let & ref 4e__.......___. 1971|F A| 1017, Sale |1013g 1021s] 138|| 9314 102's] 30-year 66_......_.._- -.1960|M 8} 93%, Sale | 92 9419] 286]| 79 Q94le 
Phila & Reading C & I ref &@1973\3 J| 65%, Sale| 65 6614) 71 50% 69 | Westphalia Un El Power 66_.1953/3 J} 50!2 Sale | 49 5234) 47 42%, 68% 
Conv deb 66......._.... 1949/M S| 51 Sale| 50 52 | 201|| 39 551s | Wheeling Steel Corp Ist 5348 1948/3 3| 962 Sale | 961g 9673] 38|| 82% 967 
Phillipe Petro! deb 5348....1939|3 D| 9912 Sale | 99 997g} 231 891g 997 Ist & ref 434s series B_...1953|A O| 8612 Sale | 8612 8734) 37 72 87% 
Pillsbury Flour Mills 20-yr 6s '43|A ©] 10612 Sale |106 10712} 50|] 105 109 | White Sew Mach 6s woth warr'36|3 J) 55%3 ----|a421!2 Oct’33]_---|] -... -.-- 
Pirelli Co (Italy) conv 76...1952)M Nj 100 ----|101 Jan’34}_---|| 101 10112 Without warrante........./3 J| 61 6912) 55 Apr’34/___- 61 
Pocah Con Collferies lst sf 68 °57|J_ 3) 8114 92%4) 801g 801g} 4/| 67% 801g] Particaf deb 66_........1940/MN| 505s ----| 481g Mar’34|..-.|| 48 52 
Port Arthur Can & Dk 66 A.1953/F Aj 89 9112] 9014 917, 8 69 917g | {Wickwire Spencer St’! lst 7s .°35 
lst mtge 6s series B______ 1953\|F Aj 89 -—---| 8612 Apr’34!_---|| 70 8612 Ctf dep Chase Nat Bank____|_._- et 1 it. “U's 7 14lg 
Port Gen Elec Ist 434s ser C 1960|M $| 50 Sale | 9473 5114] 494|| 39 657%] Ctfsforcol &refconv7sA1935,MN| 10 Sale| 10 11 13 41g 14 
Portiand Gen Elec Ist 56...1935|J 3] 9012 Sale | 90 9414) 36|| 78 9512] Wilson & Co. lets f 6s A_...1941/A O| 1051, Sale |105 10573} 51|| 97% 106 
Porto Rican Am Tob conv 66 1942/3 Jj 48 4912) 48! 501g} 16|| 321g 5712] Youngstown Sheet & Tube 68 °78|3 J| 867s Sale | 865 8753| 173|| 741g 89% 
Postal Teleg & Cable coll 5¢.1953|3 3} 55'2 Sale | 55 5812] 361]] 471g 63 lst mtgesf Saser B_..___1970/|A O| 87 Sale! 8612 88 | 100] 741g 89le 
t Pressed Steel Car conv g 54.1933'3 J * * 6s 
Pub Serv El & G Ist & ret 440'67|J BD) 106 Sale |105!2 1061s} 26|| 10013 10612 
let & ref 4}6a_..-......- 1970|F Aj 105'4 Sale |1054 106 | 6]| 100 106% Matured Bonds 
lst & ref4e_._._.________. 1971|A O| 101 Sale |101 10219] 128]] 93 102!2 i 
Pure Oil s f 534% notes_...1937|F A| 100 Sale |100 10012} 40/| 901g 10012 (Negotiability Impaired by Maturity) 
815% notes__________ 1940 " : 9814 wo 98 9812 = 87 Sore 5 
poe A owe LB es. oe ws MATURED BONDS. i| Price Week's || Range 
Mor deb 6a & com stk (Go% pa) |----| ----. ----| 36% Aprs4|....|| 35 37 | N- ¥, STOCK EXCHANGE 3 os. | ioe rf Fg 
abet ‘ a ; ij D - 6 a BE Ds ° : Week Ended Apr. 27. =| Apr. 27. . + ae 
Ington Armes Ist s f 66. .1937 10112 Sale {10112 10 13 10 Bid Ask|Low  Hitgh| No.|\Low High 
Rem Rand deb 534s with warr'47|MN| 91 Sale| 90 92 | 103|| 76 92 | porelsm Gove. AMunicipals. | \94 tml Apr's4|.--.|| Bla 1 
Repub I & 8 10-30-yr 5¢8f.1940)/A O} 99%, 100 9912 100 18 85 100 Small 3 J 1l!2 Feb’34/---- 71g 1112 
Ref & gen 5}4s series A_.1953|3 J} 86's 87 | 86 87 | 37|| 74 88 sie indie tacit gale ieee ced a ane 
Revere Cop de Brass 6s ser A 1948 Me 5 o6ts 109 99 — Fe oe _* Rallread 
Rheinelbe Union s f 7s... .1946 4334 8 Burl C R & Nor Ist & coll 4|A O| 3712 40 | 40 40 5|| 3514 48% 
Rhine-Rubr Water series 6..1953|5 J) 3615 38 | 3613 3653) 13/| 361g 5612 ry thy R 1s Pac =) epee A O| 27% Sale| 27!2 29%] 195|| 20 312 
Rhine-Westphalia El Pr 7s_..1950)M NM} 63% Sale | 61% 63%) 14]) 61 73121 tNortolk & South Ist g 5e...1941|MN| 35% 39%] 24 Apr’34|-.__|| 14% 40 
Direct mtge 66... __ ---1962/M N) 63 Sale| 6l'2 63 | 117|| 55% 71 | tNortoik South Ist & ref Se-.1981|F A| 23 Sale| 2212 24 | 172|| 8 25 
mtge 68 of 1928....1953)F A) 63 Sale| 6114 6314) 72)) 55% 71 JiR y ark & Louis Ist 4348.-.1934|M S| 20'2 Sale| 20!2 24%] 76/| 15 25 
Cons M 6s of 1930 with warr’55)A ©} 6414 Sale| 6114 6414) 98]| 5612 71 |.) outs Iron Mt & Southern— 
tRichfield Ot! of Calif 66...1944/M N . ? . — Riv & G Div ist g 48____. 1933|M N| 63 Sale | 62 6312] 268|| 471g 6312 
Certificates of deposit... .- - MN] 33% Sale | 33 34%4| 83)| 20 3514) tgeapoard Air Line Ist ¢ 48.1950|A O| 23 -.-.| 25's 25's] 2|| 20 27 
Rima Steel lst @f 7s--....-1965/F A) 5414 ----| 54% Apr'34)..--|| Bale 56. | °° Gioia 4g stamped. .-. 1950|\A O| 23 271g| 25 Apr'34|.-__|| 171g 27 
Re ete ete ee S lo Galeton lore al! Sevier’ | Refunding 4 “771959/A ©| 11 Sale| i0'2 12 | i4|| 7% 14 
Gen m series D..1977/M $ 101 Sale |ji0l1 101 2/' 86 101 | renee cis Poon 2316 1 1g 25! 
Gen mtge 6s series E...-1962/M 8, 104% Sale [1041 105 ; 89], 94 105 | t& Birm30-yr lstg4e..1933/M $) 2312 Sale | 25 232) 20// 14ig 254 
Royal Dutch 4s with warr__1945|A OQ} 128 Sale {12712 132 | 70]| 102tg 14244 Industrials. 
Rubr Chemical s f 6e......1948|A O) -... 71%) 72 72 | 1)) 52% 74!21 sanitimt Pow & Paper ist 58.1953|3 D| 4512 Sale | 44 4612] 121|| 1818 4612 
23. «Ss 19 23%3| 101 
St Joseph Lead deb 53s...1941|MN| 113 114 |113 11315] _5|| 105% 114 | }Botany Cove Mills Gi4s-..1934/A O) 23 Sale = oe 
St Jos Ry Lt Ht & Pr ist 56_1 MW! 95 Sale | 9412 95 12|} 72 95 Stmp as to pay of $435 pt red__|M 8 & 5 Sie Men’ Shs.....t soneietne 
Gt E Rocky Mt & P Sestpd.1065/4 3) 30 65) 58 OS | ai] Sore 88 | tB-way & 7th Ave Ist cons 501943|) DB] 9% 11 | 9% 9%) 13|| 9% 9% 
St Paul City Cable cons 6s..1987/3 J) 82 Sale| 75 82 | (9) 45% 82 | thie Rys Sestpd 25% part paid_|F A| 53 56 | 53 5312} 18|| 47 64le 
Guaranteed be -— 10875 I] oot. Gale | oe oetel ASI 42" 361, ] 2Cubam Came Prod deb 68..1950|3 J| 4% Sale | 3% | 4%) 119]| ie Bie 
San Antonio Pub Serv Ist 6s 1952|3 J} 952 Sale | 95 9712] 15]) 71 98121 Fest Cuba Sug 15-yr ef g 7348°37|M $| 12% 13%] 143g Apr’34|____ 7% 2212 
Schulco Co guar 6}4s......1946)J J) 41 ----| 37!2 Apr’34)--.-|) 35% 41 1 Goisenkirehen Mining 63....1934|M S| 5714 Sale | 55 5712] 26|| 5412 80 
Stamped (July 1933 coup on)|----| 41 ----| 3512 Apr’34)_---|| 30 36 |sG00 pheatres Equip deb 66_1940|A O| 11% Sale| 9% 1134] 187 3lg 13 
Guar s f 64s series B___- AQ) 41 -.--| 38 Mar’34/..-.|| 32 40 | $Gouia Coupler Ist sf 6e...1940\F A| 18 Sale| 17% 1812] 22 87% 1912 
eran as pedis we eze--|---| 41 50 | 40 Mar’34)..--|) 30 40 | thos (R)& Co Ist 64s ser A1934|A O| 36!2 Sale| 3612 3612} 1|) 25 40 | 
Sharon Steel Hoop sf 534s..1948/F A) 74 Sale | 66 76 | 151)) 38 76 | traterboro Rap Tran 6s....1932|A ©| 37% Sale | 3612 3812} 38|| 311g 42 
Shel) Pipe Line ef deb 66...1952|)M N 98%, Sale | 9844 100 101 891g 10014 10-vear 7% notes_____ ~ 1922 M$ 76 Sale| 75 76 44 7014 77% 
Shell Union Oil st deb Se...1947/M Ni 97, Sale| 96, = 99 | 69/) 80% 0% | Laclede G-L ret & ext 5s..-.1934|A O| 92% Sale| 9214 9312] 28|| 79  95i2 
Se with warrants....1949/A ©] 96% Sale | 96% 99 74|| 89% 99% tManati Sugar 1 8 f 7}48..1942/A O| 21 2312} 1712 21 12 9 23% 
Shinyetsu El Pow ist 6348..1952|J D) 7114 75 | 73!2 75 24|| 6453 761s Stmpd Oct 1931 coupon _..1942 AO| 16 21 | 20 20 1 10 8620 
Siemens & Halske s f 78....1935|3 J} 59's 60%) 70%, Apr’34)..__|| 69% 81 Flat stamped modified... .|--..| 15 2712] 20  Feb’34/....|| 15 20 
Debenture s f 6 %s 2 ee 1951 M $ 593g Sale 5914 5912 31 5814 69 Met West Side El (Chic) 43. .1938 FA 113g 15 13 Apr’34/___. 12% 18 
Sterra & San Fran Power 6e.1949/F Aj 100's Sale |100!s 101 | 12)) 86% 10! | tPan-Am Pet Co (Cal) conv6s'40|J ©} 45% Sale |245%3 4712} 41|| 25% 4712 
Silesia Elec Corp « ft 6340...1946/F A) 47 Sale | 47 50 | 15)| 43% 68'2) tparamount Fam Lasky 68-1947 
Am Corp coll tr 78.1941)F A) 50's 55 | 52's 53 | 30\) 37% 58°41" proof of claim filed by owner..|J D| 50 Sale| 50 53 | 95|| 201g 55 
Sinclair Cops Oil 15-yr 7a_..1937|M 8] 10372 Sale |103%, 104 | 172]) 1021g 104% tParamount Publix Corp 5 \s '50 
let lien 6 4a series B__...1938)3 D)} 104%, Sale |10414 10473) 51)) 101 105!2 Proof of claim filed by owner..|F A| 505s Sale | 505s 53 | 153]| 20% 55 
Skelly Ol! deb 5}6s........1939/M 8) 95!2 Sale | 95 96%) 74)| S4i9 96'2) + pressed Steel Car conv g 58.1933\3 J) 56 61 | 57 62 | 23|| Bllg 661s 
Soutn Bell Tel & tei letet Se '41/3 J) 107% Sale |107's 108 | 47|| 10518 108 | +e ai keith Orpheum 68..1941|J D| 31's 4012] 39 Apr’34|-__-|| 18 41 
8’ west Bell Te! lst & ref 58..1954|F A| 108 Sale |108 10912} 59}| 1051g 110 t Richfield Otl of Calif 6s....1944|M N| 33% Sale | 3314 357| 143|] 21% 36 
Southern Colo Power 60 A..1947/J, 3) 85 86 | 85!2 86 7]| ,63'8 86 | tatevens Hotels series A----1945|J 3] 2412 Sale | 2412 25 | 26|| 16 25% 
Stand Ol of N J deb 5e Dec 15 °46/F A) 106'2 Sale |106 106%) 218)) 10412 107 | tae debaker Corp 6% motes_1942\J ©} 52 Sale| 51!2 59%) 120/| 35% 68!2 
ry oes anf le oe 27-50: I @ 10414 Sale |104 ' 10412] 77)|} 100 _ otle Twenty-third St Ry ref 5s..1962|3 J| 2853; -...| 28 Aug’28]/.---]] --.- rt 
Stevens Hotel ist 66 series A '45 A Ol 125, 23 ia <<) ——— iT 4 
¢ Studebaker Corp 6% g notes '42|J D ie * * . . + ~ + * aa Union Elec Ry (Chic) 5s_...1945 5g 
Certificates of deposit......-- ----| 521g Sale | 5: : r Cash sale. a Deferred delivery. 
Ltg Co. 1st g 66---1061|3 D] 111%5 Sale [111 11's) 8] 1031, 1114) | Pon ne nen ng Bonds on this page 
Tenn Coal Iron & RR gen s_1951|J 4} 111 —----|109 109 1|} 104 109 under of Matur , . 
Tenn Copp & Chem deb 66 B 1944|M S| 87 Sale! 87 87 3\| 651g 87 + Accrued interest payable at exchange rate of $4.8665. 
Tenp Elec Pow Ist 6s--...- 1947|3 D} 80 Sale| 80 82, | ,88|| 57, 84. | + Companies reported in receivership. 
Texas Corp conv deb 5....1944/A ©) 102 Sale |101% 102%) 131)) 96% 102%) | 1 ororred delivery sales in which no account is taken in computing the range, 
Third Ave Ry Ist ref 4s---.-1960|3 J| 55 Sale| 54° 55, | 106] 41, bi ase given below: 
Tid aconE lac te. os erg $ 7" 100" oot, 190 : a ae 100 4 Berlin City El 6s 1955, Apr. 23 at 4834. Great Brit. & Ire. 4s 1990, Apr. 23 at 
-e-ece ly, 
Tobacco Prods (N J) 6s..2022|M N/ 107 Sale |107 10714] 91]| 1011g 1074] Bulgaria 74s 1968, Apr. 21 at 24. 116%. ‘ 
Toho Elec ocho A s Ms; 90 Sale| 90 94 5 80 9414 memnware 2 Soe Sor oe St ae 7 Pub. Util. 7s 1952, Api. 24 at 
Elec Ligh non 2 . . 72° ° . 
we doliar > tee JD at Sale AIR . S 225 — aan Copeannee Telep. 5s, 1954, Apr. 23 at aioe. Wat. Serv. 5's 1950, Apr. 26 
Tren stipe ms; 108 ---- ‘ pr’34]___- . ; 
Long Medd. oh pk hy er 0 MWN)| 4812 54 40% s. 12 = a ea Grande 4%s 1936, Apr. 26 — Elec. 7s 1957, Apr. 23 at 
yt rd ‘ “Ry er a. 1962 , 5 ug. neged diate Mit) Bas *, “°'* | rintand 63 1945, Apr. 25 at 96. Pan Amer. Petrol. 6s 1940, Apr. 25 at 45. 
Twenty-third St Ry “ty 1 1 6|| 48 7153] Germ Prov. & Comm. 6s 1958, Apr. 13 Venetian Prov. 7s 1952, Apr. 24 at 1044. 
Tyrol Hydro-Elec Pow 7348.1955|M N| 71! Sale | 70 715g : 
Guar sec « f 7a___..------ 1952'F Al 667s Sale | 66!2 67 17 45 67 at 38%. 
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Outside Stock Exchanges 


Friday| 
Boston Stock Exchange.—Record of transactions at Last |Week's Range 
the Boston Stock Exchange, April 21 to April 27, both in- 
clusive, compiled from official sales lists: : 
Sentral Cold Storage com20 


| Friday) | Sales Centra! Ili P 8 pret 
| Last |Week's Range| for | Range Since Jan. 1. Central [il Secur— 
Sale | of Prices, Week. 
Stocks— Par\ Price. Low. High.| Shares. | Low - | High. Conv preferred 


| Central Ind Pow pref-_-1 
Railroads— | | Cent Public Serv class A.. 

136% 138%) 287 138% Apr | Central Pub Utilcl A...- 
Boston Elevated 100) 3844 70 752| 65 in 70 Apr | CentS W Utilcommon..- 
Boston & Maine— Preferred 


Prior preferred | 35% 38%) 61) Feb Prior lien pref _ - - 
Class A ist pref stpd.100 3} 16 | 175) Feb | Central States Pr & Lt pf- 
Class B Ist pref stpd_ 100 } 8) Feb 
56 


Class C Ist pref stpd-100)} 
Class D Ist pfd stpd_100 
Chicago Jct Ry & Union| 
Stockyards pref 100 








Stocks (Continued) Par 
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Chicago Corp common. 
56) ¢ Mar Preferred 
om ) Feb | Chic Flexible Shaft com__5 


esneaeaar 


te 
NaCAQwanw ore 


NS 
Sm OOD Ore 


PRA RA 
RK KK 


Chicago Mail Order com_5 
Apr | Chic & N W Ry com.___1 
Chic Rys part ctfs 2___.100 


Rave 
on 





oe 


a 


Mar | Chic Towel conv pref. ee! 

Adjustment 2% 236) Vy 2 Feb | Chicago Yellow Cab cap- 
NY N Havené&Hartford 100) % 19%) 444! Feb | Cities Service Co com..__* 
Old Colony RR 100 i 9S 1 | 113) Apr | Commonwealth Edison 100] 
Pennsylvania RR 34! 33% 35% 1,237 Consumers Co— 

Common 5 

Miscellaneous— 7% cumul pref 
American Cont'] Corp. .-.-.* ] 235 y 4 F Continental Steel pref_ - 100) 
Amer Pneu Service com.25) 3: 3% 350| 3 Cord Corp cap stock 

: 5 % 4 7% 45 n 5 Crane Co common 

First preferred y 


125| 22 y Preferred 
Amer Tel & Tel ‘ 2 23%| 2,387 
* 4 


| 13%] 1: 31%| 1,420 Mar | Chic Rivet & Mach com_-*| 
oa BuO YY 13 


oe 
Aww Aw 
Rawr 





Dayton Rubber Mfg— 
§ z 375 7 Prior common 
Boston Personel Prop Tr.* 6 ill 170 Decker (Alf) & Cohn com10! 
Brown Co 6% cum pref..* } 5 620 5 Deep Rock Oil Corp cv pf.* 
Brown Durrell Co com_.-_* 3% 3! 3% 100 } De Mets Inc pref w w_. an" 
East Gas & Fuel Assn— Dexter Co (The) com._..5 
15 Elec Household Utilcap._5 
General Candy Corpcl A.5 
Gen Household Util com.* 
Godchaux Sugar Inc cl B_* 
Goldblatt Bros Inc com..* 
Edison Elec Illum.....100 3 { j Great Lakes Aircraft A...* 
Employers Group ; ; ° 
General Capital Corp....* y 2 26 Greyhound Corp new com * 
Gilchrist Co yy 6 Hall Printing common..10 
Gillette Safety Razor. - - 5 6 ¢ Hart-Carter conv pref-__-__* 
Hathaway’s Bakeries ptd_ * 18 1f Hart Schaff & M com__100 
Hygrade Syivania Lamp-.* Houdaille-Hershey cl B_-_* 
Int Button Hole Sew M.10 r | Illinois Brick Co cap_...25 
International Hydro-Elec * 8 Illinois Nor Util pref_..100 
Loew’s Boston Theatres _25 4 4 2 Indep Pneu Tool vtc com.* 
Mass Utilities Assoc v t c.* 5 3 d % Interstate Pow $6 pref. ..* 
Mergenthaler Lyno Co. _ .* 3% 4 
New — Pub Serv. Iron Fireman Mfg v tc... 
Coc Jefferson Elec Co com-.-.. 
New Eng a Tel_...100 be a 96 4 Kalamazoo Stove com...* 
Pacific M 100 7 31% : Katz Drug Co common..1 
Reece Fold Mach Co._...10 % 50 2 Kellogg Switchbd com-_-.10 
Shawmut Assn tr ctfs__..* 3 y Ken-Rad Tube & L com A* 
Spencer Trask Fund Inc Ken Util jr cum pref__-..50 
. Keystone St & Wire com.* 
Kingsbury Brew Co cap -- 
5 LawbeckCorp6 % cum 7 i00 
ngto 4 : Libby McNeil & Libby--_10 
Union Twist Drill Co...5 5 . 5 8 Lindsay Light Co com-_10 
United Founders com...-.1 7 1 565 % My Lindsay-Nunn Pub $2 prf* 
U Shoe Mach Corp 25 4 \% 9733 Lion Oil Refg common. -..* 
Preferred y Loudon Pkg Co (The) com* 
Lynch Corp common....4 
McCord Rad & Mfg A..-.* 
McGraw Electric com... -.* 
MceQuay-Norris Mfg com‘ * 
McWilliams Dredging Co* s 
4% (12 0% Manh Dearborn com 
Warren (S D) Co ‘ 60 Marshall Field common - 
Mining— Material ServiceCorpcom 10 
Calumet & Hecla 2 Mer & Mfgs Sec cl A com.1] 
25 ( , , 3 Feb | Metrop Ind Co alt ctfs-_-_-.* 
La Salle Copper 1 1 Apr | Mickelberry’sFdProd com 1 
New River Co com. ---_ 100 , Feb | Middle West Util com__.* 
00 Mar $6 conv pref 
North Butte. -.......- 2.50 60c Jan | MidlandUnited com 
Old Dominion Co ( 1% 4% Feb Convertible preferred --_ 
16% Apr 
2% Apr | Mohawk Rubber com-.--- 
A | 2% ‘ Feb 
Utah Metal & Tunnel_...1 3% 3%] 8,130 4% Feb Preferred 
Mosser Leather com 
Bonds— Mountain Sts Pow pref_100 
Amoskeag Mfg Co 68. prt: 76 $9,000 Jan Apr | National Bottling Co pf-__* 
Brown Co 5s 56% 57%) 14,000} 40 Feb Apr | National Leather com __.10 
a Natl Secur Invest com..-.1 
98144 98%! 1,000) 88 Jan \% Apr | National Standard com_.* 
103%| 103% 104 8,000 Jan Apr | National Union Radio com1 
Noblitt-Sparks Ind com_.* 
50 50 3,300) 38 Jan Apr | Nor Amer Car com 
52%! 52 52% 800| 39 Jan Apr | No Amer Gas & Elec A. - -* 
z Ex-dividend. *N i No Amer Lt & Pow com... 
a i Northwest Bancorp com. -_* 
Chicago Stock Exchange.—Record of transactions at | No West Util7% pret-.100 
Chicago Stock Exchange, April 21 to April 27, both in- 


clusive, compiled from official sales lists: 
Penn Gas & Elec A com..* 


aes Sales Perfect Circle (The) Co-_.* 
Week’s Range| for Range Since Jan. 1. Pines Winterfront Co com 5 

of Prices. Week. Potter Co (The) com....* 
Stocks— Par .|Low. High.\ Shares. e . 
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Convertible preferred _-_ 
Parker Pen Co com 











Pri 
f Nor m— 
Abbott Laboratories com. * 49% yy 4 40 “ae 
= oo Co = 25 42 
Adams Mfg Co (JD) com_* 14% 16 6 5 ferred 
some See =~ eg 2 % : 54 veeterted 
Van Alum Castings. 3% 3% 2 Co— 
Allied Products Corp cl A.* 17 r So 
Pred aa conv pref. __* 20% ; 
mer Pu rv pref__._100 7 bY 2 Mf m50c 
Amer-Yvette Co Inc com_1 1 ! i 50 \y 4% F a Aya a 
Asbestos Mfg Co com.___-1 } 4 7 3 Reliance Mfg Co— 
Associates Invest Co com. * 914 ly 50 
Assoc Tel Util $6 convptA * * ‘ 





Sangamo Electric— 


SignodeSteelStrap cum pf30 
Southern Union Gas com _* 
Southw Gas & El17% pf 100 
Stand Dredging conv pf -_* 
Storkline Furn conv pref 25 
Stutz Motor Car com--- - 


$6 cumul prior pref____ 
Automatic Products cnagh 
Automatic Washer conv pf* 
Balaban & Katz pref__.100 
Bastian-Blessing Co com. * 
Bendix Aviation com....* 
Berghoff Brewing Co_...1 
Borg-Warner Corp com.10 

7% preferred 100 
Brach & Sons (E J) com__* 
Brown Fence & Wire cl A_* 

Class B 


Bruce Co E L com 
Batter Brothers 


KRERAK 








Suro 
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nS 
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Class A 
Thompson (J R) com... .25 
12th St Store pref A 
Stock purchase warrs-.-- 
Utah Radio Prod com - 
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Priday| —— 
Sales 
Last |Week's Range mi 
Sale or Range Since Jan. 1. Fr 
Stocks (Concluded) Par| Price. |Low. High.| 3h cams’ |Weatte eeroel “ae” | 
Util & Ind Corp o| 1% : nares. noms High. Stocks (Concluded) P Sale |_ of " . "| Week Range Since Jan. 1. 
Pye preferred. _* 4% ri: 1%| 1,000 % Jani 2 Feb ar| Price. |Low.  High.\ Shares. tee 7 
ortex Cup Co— oe ae. 3'450| 1% Jan| 6 Feb Imperial__.......... cool 178 . toh. 
aman oF sr an NaS *| 12 | 11% 12 = Montreal. - -...-.----100 198 is ine 93| 141 Jan| 180 Feb 
Woe A... --------2--8]------ 7st 28% ol 0 Ge el eee 100} 265 | 26 113) 167 = Jan} 203'— Feb 
Ww CW OME ccncaccece a 2 . 2 650) 25 Mar| 28% Apr OPO ons wn nw cecesccen 100! 164 1 5 265 6) 263 Apr| 278 Ja 
ween the Cocommon_-_.*|_____- oF Rt, 650| 1 Jan| 2% Feb Toronto. ..---.-.---- 100 son Fe 134| 13014 Jan| 168 Mar 
ard (Montg) & CoclA.*| 114 | 114 i a sc Gl ae oe) elie - - 65| 162 Jan} 205 Feb 
Waukesha eter Co 4enn.*1... 4 13856 370| 88 Jan| 115% rd o Loan and Trust— eb 
— Pump conv pref..* ws 4 ; 60! 23% Jan| 35 Fob — Permanent_-._100} 130 13 
wi —- el ee ae " ae iw A 1,420} 1% Jan| 6 °#£«Apr uron & Erie Mortgage 100| 78 7. 134 40| 118 Jan) 140 Apr 
Wis idt StoresInccom..*|15%| 15% 15% 200 % Jan) 1% Jan| T 20% paid... .--.-... 14 14 80 64| 70 Jan) 95 Fe nad 
coe cae Ce Oe 3 ™ 3 i“ 150} 10% Jan) 18% Feb Toronto General Trusts ido ‘ 129 185 53} (14 Apr} 15 Apr 
Yates-Amer Mach pt pret ¢/----—- 8s] 200, 246 Jan) 4 Feb * No par value. nen 41105 Jan! 120 Apr 
Radio Corp com..*| 334, 3% 4%| 1 aos 5" Jan} 1% Feb To to C 
: , Jap 5 ronto b.— 
Bonds— Feb urb.—Record of transacti 
Cal & 80 Chie Ry 5s ctts'27| Raia 49% 49% Curb, April 21 to April 27, both inel ee oat aa 
ule City Ry ds -.-..1927|------ 49% 4934] $1,000/ 4934 Apr| 4934 Apr official sales lists: usive, oe from 
Son of | — doo apa ~-""""| 49% 62% 14,000} 46! Jan| 53 Jan : 
ae ay gn cone waga|-7-7-- 52% 524 o'aan ri Jan| 54 Jan Friday Sales 
p A........ “2s 1 2 Jan| 531% Last |Week’ 
Holland Furnace 6s--1936| 13 13 5.000) 13 A 4 Jan , Veek’s Range| for Range S 
208 So La Salle St Bldg “a 83 83 | 2'000| 83 Apr a3 in Stocks— Par| Price. \Low. “High.| Shares .—— 
Ser ae > ° gn. ares. Low 
ssee-elo~--- 36 38 2,000! 2 Beath & So r c High. 
5 6 n (W D) A...* 
*Noparvalue. z Ex-dividena. Jan’ 3 Mar Bemete Hate seek,...180 on a” a” 105) 3% Apr) 4 Feb 
ng Corp com-_.- *| 1032 10; 85 F 
ad meee Stock Exchange.—Record of : Preferred......._-..- *| 20%] 0:4 2034) 44,580) 6 an 10% ane 
2 Toronto Stock Exchange, April 21 t y! transactions at Bruck Silk - = ---- aos q Se See tT | a ie ADT 
clusi ro ey oO 7 : Sanada Bud Brew com..*| 10% % 58| 183 ‘ 
usive, compiled from official sales lists: Pee Ss, Deen ae | en ee Com | 33%| 33 sare] 11882 7 Jan] 12 Mar 
Frid. - < a Vinegars com..__* VY ‘ sok he 1,332) 28% Jan 
Last’ |Week's Range| ‘for’ Can Wire Bound Boxes A* an eS Ge ta a $ Jan| 27% Feo 
Stocks P Sale | of Prices q Week Range Since Jan. 1. Guamaee hanes been. sents 1054 20 . ae ae 
— - . )} r a7 73 2 
arses ar| Price. |Low. High.| Shares. Low High eaetene Aireralt Goma. 934 Hi 9% 2,595) 534 _ ys = 
ibi Pow & Pap com-.* | ra : ers Seagrams__._..*| 19 % 62% 55| 2 Feb % OF 
poze Preferred... -.-100 1.90] 1.75 2.25] 14,935] 1,00 Jan| 2.25 Apr Det Bridge -22222*| 36 | 34% 36 Cae oe oe 26 Jan 
asi tek) BS) OO ES Be Be | cue ee eae ie Be gi — ty 
ower com _.* 7 : wae 9 Jan| 85 arred...-.---... 00 , : “a 2 Jan 5 
Bell Telephone 7 7% 468 3% 4% Apr | Dufferin Pav & Cr St com*|_____- 26 25 5 é oa = 
‘NARS > St com* 18% Jan| 30 
Blue Ribbon Corp com. 120 | y9 120 ae” tl we” ae loo £ St com*)_.._.- - un 25 : Feb 
bak Jan} 120 Ane | netsh Bes at faa A 100} _ 2% Jan 4 Feb 
644% preferred eg 5 5} 223} 4 Jan _, Apr | English Elec of Can A___*|-_-_- oe 5} 18 J - 
es ae Y = , Ba (oe an 
joe sam eg ist pret_25| 25 24 6 35 30 33° = 82 ‘ Abr Hamilton Brides Rub com*| 125” 125 130 172 90 ao is Feb 
Secs teen eee cl +o ah Sahl tim ot cal es. inl) a. wm | ae on. ae 
* com. * 70% O% Apr —. | ine “% 65 6 M 1 
eee ee nal, 1.70 ety 2.05] 11,130 1.70 Apr 2.05 jan Honey Dew com. sc Woe ay 33 50| 33 Apr ar Feb 
F Preferred. ____..__- oe Aare 11k 3/4 310| 2% Apr| 3% Feb Howard Smith pref_ *"i00 “amt oat “= 135) 70e Feb) 1.60 Apr 
BC Power Bo =< 7-7 ana 1% 11% a 6 ta we flee "-as521 Tae a 10| 64% Apt| 64% Apr 
emery Products A... — =” ani? 5 4% Jan| 8% Feb Lengegs pref_.._..._--.*| 60 -" 12 525; 10% Jan 12% Fob 
Se oe ee. --- ss) "3aic| sax saic| asel a7 Senl SBid Ape ML er Gud. .| 18 ae 
read a * r n yy S * 
let peeterred....---- ool "35""| 35 37°| “43! 30 Jan| 554 Jan | Ontario’ sinkalt cc Corp. +}-22222 5 17 129 Hrs Jan) 30 Feb 
= RGR 0 Mar| 50 nknit com_.__*|__.._- 4 14% Apr| 18 
Canada Cement com aai-<-=-- 1313 941 8 Jan Preferred --~*|------ 6% 6% 25 4% Feb 
DERE <. : Jan| 1 en cnnwnnsal y 5 Jan 
cpretetted—— = t dul dx a 4 Se SS 5 Apr | Power Corp of Can oor) eS. 30, 31. Jan| 4336 Mat 
Canada Steamship pret. i00| ‘| 45% 46%] “170| 33° Jan) 53 Feb Rogers Majestic. .—-..-- o| ‘Sx “see el | 68s 7% Jan} 15), Feb 
akeries A_ vi ai Z Jan 9 A mpson pref._.100| 93 r ,! Jan 7% Feb 
Canadian Bakeries pref 1 ----| (24 2% 5} 2% A Apr | Service Stations com A_.* 93, 95 40| 80 J © ee 
Canadian Canners com ag Wal “tc ao” a a mle mA--s| 8%) 38% /9 onl 3 Jeni 10K Fee 
oe é P pri 12 Feb | Shawinigan Wat & Pow 100} -- ; Jan| 10% F 
Convertible preferred... i Us 3 are 7% 140/| 6 #£Jan| 8 aan Ghewinignn Wat & Pow..*| 2314 sate 59 30| 32% Jan| 60 - yo 
ie peters ical ot | at fh] 289] 78% deal Brig hor tand Mee hMads comcc-| 3] “ar “3N] He) Mac tan] “SS Bap 
nCar&¥Fdrycom*; 7% “% 7a 5 Jani 67% Age | Sten & Ghes aa 100 ‘ae % Jan) 4% F 
Preferred %| 7% 8 210| ‘63 4% Apr, Stop & Shop com.....-.*|...... 2323 50| 1734 ha 
_ Preferred - - - - - - - ---- ee ey 4% Jan 95 OP: SOUR. akswen — 4% Jan) 25 
Sen Dredge & Dock com.*| 2314 z. 90| 1144 Jan 1874 ~ Fe dg pe (G) pref 100} 106 — an 1 4 155} 4% Jan| 9 re 
Can Gen Elec pret. --50|.....-| 6136 ao| “S71 Se debl o2” Ave oronto Elevators com=.*| 37, | 37 2| 3283 we = 
cohol new..*|__--_- r Sebi 62 Ane | Wateed Sec te ae 100) 97% 1 Feb} 27 A 
is, *l--za3-| 117 13 1,140] 115 pr | United Fuel I | 9774 99% 135 ~ 
Vi ae are 1312 ’ % Apri 14 uel Inv pref__100]_.- 4 ‘ 90 Jan} 103 
a) die tis des UIs debi ins die dara eek ti ian a are @ * re th ae 4 2,048 13% Apr 20 “4 ed Ls ea er 9% oe 20 35 9% Jan 20% = 
Canadien Oil com_.._-_- +| 15 | 14% 7 a isos Aue “walt *| 2%] 2% oo rs on Feb) 9% Apr 
referred -----.--.- 100) 105 | 105 2 Jan} 15% A os ; = Jan} 4 Feb 
New preferred * 108 5| 92 Feb} 10 pr | British American C 
rors ee , ¢ 5 an Oil....* 1 
Canadian Pacific Ry_~--25 at ee en ee ee, Ave | Crown Dominion Oil....° 14%] 1474 1536) 3,206] 12% Jan] 16% Mar 
vanad. eries_..... * 3 y3 ’ 2% Jan| 18% Mar | International Petroleum *| 147 412 3 Jan| 4% Mar 
Cockshutt Plow com 1 7% =8% 615| 7% A ¢ Mar | International P * %\ 14% 15 | 15,482 12 y: 
Rey y, i % pr} 11% c etroleum.*| 2 ’ % Jan| 15 A 
prone t yor Bakeries. .-° in 4 a 1 oo a Jan| 10% Feb ‘aa Oil com* 1434 12 % 1454 31859 10% om 27i¢ ADr 
. ndustries - _* % Jan| 12% Feb | North Star Oil com... 100 " 4 Jan| 14% 
RB et a | penn, eee ee a a 
Re 00 > é Jan] 1.50 Jan | _ Preferred. - ---.---.-_5|------ c Feb) 1.55 
Cosmos Imperial Mills- + io Tt 7. 115| 165 Jan 182 ae Supertest Petroleum ord. *| 2514 Fry at 600/ 1.40 Jan| 3.00 Mar 
fo iets izel os | 58 on°| “tel 6° eel OO” Ape Preferred A-.-...-.100)- | 2s es, aS). ee ae” aoe 
ng ween «fae ope ag 21 22 90] 85° Jen| 03° Ape | eee e"ai77| “at “at 20, 904 toni le 6=—4s 
. rama Bae 136 "Is6| 2001 1° Apel 256 ‘Jan *No par value. 135| 18 _Jan|_41__Apr 
Economie Invest Trust _- 50 %| 5% 5' ol 5% A % Jan Mo 
oa 1 4 Apr| 5} ntreal 
Searle t) fs ee ae Rfoutronl Bisck Exchanger Ape a1 to Apel 27, both in- 
ont vsonssons *| 36 an 1 A Tl 
Ford Co of Canada A--.-*| 33/4 a 30) 13 Jan) 21 Apr | clusive, compiled from official .? to April 27, both in- 
Goodyear T & Rub pret 100 113-| 11144 113 3,226) 15 Jan| 25% Feb sales lists: 
ae Lime & Alabast_* 6% 6% 6% 1 57| 106 Jan| 113 Apr Friday Sales 
pation Cottons com... =* Ria bon 2° 2% ~< Fy — 8% Feb cass Week's Range| for Renee Since Jan, 1 
Se ee | Oe di apn 2% . eo ae 
teeter la ne ah pat irie, tee. iva.| mares 
Lf eee * Sea 1 te ana 200 5% Jan 81% Feb | Albe “ gh.| Shares. Low High. 
International Nickel com.*| 28.75| 27.75 2 a 65) 9 Jan) 16%4 Apr + Fae Gram A...-.- *|-o-oc2 3% 33 ; 
Internatl Utilities A... " . ae 9.00 26.096 21.15 Jan| 29.00 Apr Bell Telephon & Pap A_.*| 634] 614 7a i = H gon 7 Feb 
jae ies oer g : 6 3% Apr 1 ; ‘ e..-.----100] 119% ne dan” , an| 8% Mar 
Kelvinator of Canada ee oe! an “— i mate | T1034] 403s ais] 11,311 a: fee ea ae 
eee. (an, os “4 72 95 4% Jan - : Packers ---.-----..* ‘ 4 5 , % Apri 14% Feb 
Tobia Secord Candy com. * 4 ly po B.. 80°- Jan wre i “ Col Pow Corp A..__* 993 R. \% m4, + sit _ 3% yo 
w Groceterias A 173 17% ; 2| 4734 Jan| 59 Apr| Bruck Silk Mills..__--_- *| 7% 7 712 2% Jan) 32% Feb 
ee saree 4 Y% 18%] 3,933) 14 , pr | Bruck Silk Mills__-_.._.* oo . a 985} 4% Jan| 8 , 
Loow's Theat a: 17%| 163% 17%] 1,011) 13% Jan rt Aan | Renting Brosects goon ey a 1,027} 16 Jan 22° Mar 
Maple Leaf Milling com..*| 154 nm 6 “a2 iol Ae Canada Cement - --- --- - a. 8 | 73 a 85| 16%, Jan| 23)4 Feb 
Preferred._______- aa i] 1% 2 | 1,807] 1% Apr| 6 yg PR. EES SOS ee 6 Jan| 12 Feb 
Massey-Mlertia com......*| 336] 836 8 107| 6% Feb| 10% Feb cannes Forgings cl A...*| 414| 415 4% 236, 32 Jan| 52% Feb 
Moore Corp com... 1a) wl  aou” ae . elite nae S at stil ofl 16: Jen| 2359 Mar 
Mie saa) on 4% 11 : eamship__..__* ‘ ‘ 4% Jan} 223 
cme s/s 2 | Bt, aes Be | Come ia] Sao] BS aM] Bam TOR HE] Be 
age-Hersey Tubes com. .* 25, 136 Mat| 3 F anata Brena... - *| 27 | 4 27 3s 2% Jan| 9 Apr 
Siate Heaton & Ene..*| 13 3 7314 147| 55 Jan| 77 oo Preferred --- ------- = Bara i = 321 17. Jan| 27 Apr 
Pressed Metals com. we % 19% 210 14 Jan 29 ¥ b an Car & Foundry es oe * 8 75% 1 95 Jan} 102 Apr 
Riveiside Silk MillsA_...*|_..... 18 19% 60| 164% Apr| 20% aa _ Preferred - - - - - ------ 35)... 13% _— 955 6% Jan 9% Mar 
St Lawrence Paper pret. 4 pata 23 23 50 19 Jan 2412 Fem Canadian Celanese.__..- * 20 20 8 . 245 12 Jan 16 Feb 
Sieeeen’s 140 A... --*|------ 10 10% 550! 10 Aor 1012 — a 7% _ preferred------- 100) 116 116 ia 970| 16% Jan) 22% Mar 
Preferred..........100|....... ax 17 25} 10 Feb| 17 4 = ao Cottons_....100} 68 61 68 46) 104 Feb| 120 Apr 
Standard Chemical com : ati “61 - 614 71 , 150 42% Jan 73 \% Mor C SS ee | ee 90 92 80 41 Jan 72 Feb 
Standard Steel Cons com.*| 7} +4: 6% 25| 6% Jan| 9 Jan on Genl Elec pref__-__50}----- 62 62 55| 70 Jan| 92 Apr 
Preferred __..____. a” 7 r+ “3 7% 1,980 6% Apr 11% Jan pvc Hydro-Elec pref_ _ 100 72 7 71 74 9 58 Jan 62 Apr 
Sanat of Ganada coma..*|" 37iz| 994 88 25| 634 Jan| 9 Jan | Can Industrial Alcohol. "| 18%| 13% 1ay| 4,772 i Mr nd 
— 55 % pd 38 699} 28 Jan| 38% bm oo Locomotive... _*|----- 1 \e 1% 4,772| 12% Mar} 20% Jan 
a ion Pes A or a 7% 38% 214) 31 Jan| 38%, 4 anadian Pacific Ry ---25 i6i4| 16% 1 % 20 1% Apr) 1% Apr 
Ont Equitable 10% paid_- 16 16% 70| 14% Jan 203 sed Cockshutt Plow_____.-_- 742 whe en 3,420) 12% Jan| 18% Mar 
Orange Crush com 3) pba: 6 6% 1355 6 Apel 9 Feb Con Mining & Smelting - 25 163 | 163 167 685, 7% Apr| 10% Feb 
Tip Top Tailors pret. ..100|...... | 50¢ 50¢ 100} 25¢ Jan| 90¢ 3a Dominion pers 36 3414 36} 320) 132 Jan| 170 Mar 
Sicaeiaton.....4| os. | 80 80 10| 66 Jan| 80% F n ominion Coal pret 22100 70%\ 69 $¢ 36%| 2,815) 25% Jan 37 Mar 
— a0 80¢ | 75e 85ce 535| 50ce Feb) 1 00 — Dominion Glass - - -- - - - 100|_- 78 90 78 436; 10 Jan| 78 Apr 
peared Sg) RES) THES ERE Bek] ae th | Dominion Tente.------s| bX] sbi 00 | 1g 2) 80, Jan] 100, Mar 
Union Gas Co com- cee ee ee ee 7 a ee ---- *| 85%| 80% 85% ee) et oe aoe 
alkers (Hitam) com__-_- y 24 % 721 3% ra + ee i ; é ae y+ an| 85% Apr 
alkers (Hiram) com----+| 4114) 40% 45, | 10,920 at 22 36 S| Zee > ie a oe ee 74 Feb 
Western Can Flour pret i60 %| 16% 16%} 2,809] 16 Feb 7st Som yashows Players vot tr_.-$}----- 1216 123 135 3 Jan 5 Feb 
Weston Ltd (Geo) com...*| 3834 a 2 SS SB ol ae Seen ce tit t: - 8 on. se ee 
Preferred ___- “idol 196-7] 108° 1087] 22] 88 Joel 90% Aor | Gua iCeeie)on ii txg 4% 085| 33 aE we 
Winni Slectrie com. 5 22| 8814 - a * ¥ V4 4 4g Jan) 6 ‘ 
Winnipeg Electric com-..*| | 3%| 314 34! 128) 2 $ Jan] 105 Ape | Gypsum Lime & Alabast. ® 7.) ee ae Me 
eoceeee ig Ce 5 5 170 .- = 4 Apr | Hamiiton Bridge--- ai Sigal gthabet 64 64} 1,045 4% Jan 8% Feb 
oe Mar 5% Mar eS eatorret es et Pe 4% P ae RB 35” Jan 9% Feb 
Commerce... 2 ollinger Gold Mines_._5| 16.00 ( 0 Jan) 65 Feb 
a one 160 159 162 148) 123 Jan| 168 F Hoit Renfrew pref - --- 100} - — +? 16.85) 13,452 11.40 Janj19.50 Apr 
Sasa wonen asa 00| 172 | 172 172 62| 133 J eb | Howard Smith Paper M_*| 9% Pe 40} 35 Feb) 39 Apr 
an| 186 Mar we oo hoo pe seated 1001. % a 4 an” 960} 4 Jan} 10 Feb 
==--- 6 115} 33 Jan| 70 Mar 
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iz 


Stocks (Concluded) Par 


of 


| 

Week's Range 
Prices. 

.|\Low. High. 


Range Stnce Jan. 1. 





High. 


Stocks (Concluded)—Par 


of Prices. 
. Low. High. 


Week's Range’ 


Sales 
Sor 
Week. 
Shares. 


Range Since Jan. 1. il 





Low. High. 





Int Nickel of Canada_--.-_* 
International Power * 
Preferred 


1 
Maple Leaf Milling pref100) 
Massey-Harris 
McCoil-Frontenac Oil_- 
Montreal L H & P cons. 





Montreal Telegraph --- “io 

Montreal Tramways - - - 100) 

National Breweries 
oo FF 25) 

Montrea!] Steel Car Corp-*| 

Ogilvie Flour Milis------ 
Preferred 

Ottawa LH & Power... 10C} 

Penmans 

Power Corp of Canada_. 

Quebec Power 

St Lawrence Corp----.-- 
A Preferred 

St Lawrence Flour Mills100 

St Lawrence Paper pf__100 

Shawinigan Wat & Power * 

Sherwin Williams of Can_* 
Preferred 

Simon (H) & Sons 


Steel Co of Canada 
Preferred 
Tooke Bros pref 
Tuckett Tobacco pref_ 100} 
Twin City 
Viau Biscuit 
Preferred 
Wabasso Cotton 
Western Grocers Ltd.__.* 
1 


00 
Woods Mfg pref___-.-- 100 


Banks— 
Canadienne 
Commerce ._.......-.100 
Montreal. --.......-.100 





Southern Can Power_...*| | 


11s 


27% 


2% 


20 21 
11% 


35 


52 


1 33% 


17 





163% 165 


27.80 29.00 
3 
11% 
1% 
7h 


6 
14% 
384 





5,907 
420 
626 

29 

1 

15 

90 
815 
252 
10,805 
2,730 
25 
1,385 
4,110 
20 
101 

5 

205 
475 
231 
10 

25 
191 
115 
126 

1,175 

162 

10 

5 

755 
15 
35 


87 
80 
393 
144 





Jan 


Apr 
Feb 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 
Jan 
Apr 
Apr 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


129% Jan 





Apr 
Jan 
Apr 
Feb 
Mar 
Jan 
Apr 
Feb 
Apr 
Feb 
Jan 
Feb 
Mar 
Apr 
Feb 
Feb 
Apr 
Mar 
Feb 
Feb 
Feb 





* No par value. 


Montreal Curb Market.—Record of transactions at the 
Montreal Curb Market, April 21 to April 27, both inclusive, 
compiled from official sales lists: 





Stocks— 


Last 
Sale 


Friday 


Price. 


Week's Range 


Range Since Jan. 1. 





Low, 





Asbestos Corp 
Assoc Breweries of Can--_- 
Assoc Oil & Gas Co Ltd... 


12 


13% 
23c¢ 


Apr 
Jan 
Jan 


Pioneer Gd Mines of BC. 1 
San Antonio Gd M Ltd __1 
Sherritt-Gordon M Ltd_-_1 
Stadacona Rouyn Mines_* 
Sylvanite Gold Mines Ltd 1 
Thompson Cadillac M Ltd! 


Unlisted— 

Abitibi Pow & Pap Co___* 
Cum pref 6% 100 
Ctfs of dep 6% pref__ 100 

Brewers & Distill of Van_ 

Brewing Corp of Can L td_* 
Preferred 

Canada Malting Co Ltd__ 

Canada Bud Breweries -__* 

Can Canners Ist pref__100 

Claude Neon Gen Ad Ltd_* 

Consol Pap Corp Ltd____* 

Ford Mot Co of Can Ltd A* 

Fraser Companies Ltd_-__* 
Voting trust certificates * 

Gen Steel Wares pref__100 

Loblaw Groceterias Ltd A * 

Price Bros Co Ltd 
Preferred 





13.50 13.75 
3.62 3.95 
1.15 1.25 

20c 23%e 

¥ 2.80 


2.53 
50c 50%e 


180 2% 








8,180 


11.60 Apr 
1.76 Apr 
1.00 Apr 

Mar 

Apr 

Mar 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 

Feb 

Apr 

Feb 

Apr 

Apr 

Mar 

Mar 

Apr 

Jan 

Jan 

Feb 

Apr 

Apr 

18 Apr 
4% Apr 


Jan 
Jan 
Feb 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 





“14% Mar| — 





120 


95e Jan) 


7 Jan' 34% Apr 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, April 21 to April 27, 
inclusive, compiled from official sales lists: 


both 





Stocks— Par 


Friday 


Week's Range 
of Prices. 
. |\Low, High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 


High. 





Bell Tel Co of Pa pref- -100 
Budd (E G) Mfg Co 

Budd Wheel Co 

Cambria Iron 50 
Electric Storage Battery 100 
Fire Association 10 
Horn &Hardart(NY) com * 
Insurance Co of N A__..10 


Pennroad Corp v t c....* 
Pennsylvania RR 
Penn Salt Mfg 50 
Phila Elec of Pa $5 pref. _* 
Phila Elec Pow pref....25 
Phila Rapid Transit --...50 
7% preferred 50 
Phila & Read Coal & Iron_* 
Philadelphia Traction. - 50 
Reliance Insurance 10 
Scott Pap ser A 7% pref 100 
Tacony-Palmyra Bridge__* 
Tonopah-Belmont Devel.1 
Tonopah Mining 


115% 115% 
4% 67% 
4% 4% 

¢ 38% 
44% 


250 
1,400 


10 


117% Mar 
Apr 
Jan 
Feb 
Jan 
Apr 


Feb 


Bathurst Pow & Pap B .. 
British Amer Oil Co Ltd_- 
Canada Vinegars Ltd__--- 
Can Dredge & Dk Co Ltd_* 


3% 3% 
15% 
26% 


23% 


Jan 
Jan 
Jan 
Jan 


50 
United Gas Imp com-_-_-_.* 

Preferred * 
Victory Insurance Co. -_10 





Can Foreign Inv Corp_-_.* 
Preferred 100 

Canadian Vickers Ltd _- -_-_* 

Catelli Macaroni Prod B_* 
Preferred A 


30 
Commonwealth Pet Ltd-__1 
Champlain pref 100 
Cosgrave Exp Brew Ltd_10 
Distill Corp Seagrams Ltd * 
Dom Eng Works Ltd__-_-.* 
Dominion Stores Ltd____* 
Dom Tar & Chem Co Ltd_* 
Cum preferred 
Home Oil Co Ltd 
Imperial Oil Ltd 
Imp Tob Co of Can Ltd- 5 
Inter City Bak Co Ltd_100 
Int Paints (Can) Ltd A..* 
Int Petroleum Co Ltd_-_-- 
— Distillers Ltd A_* 


Mitabeli & Co Ltd obi) © * 
Regent Knitting Mills Lta* 
Thirft Stores Ltd 
Walkerville Brewery Ltd -_* 
Walker Gooderhm & Worts* 

Preferred * 
Whittall Can Co Ltd____* 

Cumulative preferred 100 
United Distillers 


Public Utility— 
Beauharnois Power Corp_* 
C No Pow Corp Ltd pfd100 
City G & Elec Corp Ltd__* 
Foreign Pow Sec Corp Ltd * 
Hydro-Elec See Corp... _* 
Inter Util Corp class A__.* 

Class B 1 
Pow Corp Can cum pfd 100 
Sou Can P Co Ltd pref_100 


Mining— 
Base Metal Min Corp Ltd * 
Big Missour Mines Corp--1 
B R X Gold Mines Ltd _50c 
Bulolo Gold Dredging Ltd 5 
Cartier-Malartic G M Ltd 1 
Dome Mines Ltd 
Falconbrdge Nick M Ltd_* 
Greene Stabell 1 
Lake Shore Mines Ltd-_--_1 
Lebel Oro Mines Ltd____1 
1 





Quebec Gold Mining_-__ 1 
Read-Authier Mine Ltd__1 
Siscoe Gold Mines Ltd_-_1 
Sullivan Gold Mines Ltd_1 
Teck-Hughes Gd M Ltd__1 
Ventures Ltd ad 
Wayside Con Gd M Ltd 50c 
White Eagle Silver 
Wright Hargreaves M Ltd * 


Unlisted Mines— 
Arno Mines Ltd 
Centra Patrica Gd M___.1 
Eldorado Gold Mines Ltd 1 
Howey Gold Mines Ltd__1 
Kirkland Lake Gd M Co.1 











MeVittie Graham M Ltd_1 
=_— 


16 
95 











Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Mar 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Apr 
Mar 
Jan 
Jan 
Mar 
Jan 
Apr 
Feb 
Jan 
Jan 
Apr 


Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 








West Jersey & Seashore. 50 
York Rys pref 50 


Bonds— 
Elec & Peoples tr ctfs 4s-_-. - 
Phila Elec (Pa) Ist 5s. 1966 














Apr 





Jan 


29% 
111 


Apr 
Apr 





* No par value. 


z Ex div. 
Pittsburgh Stock Exchange.—Record of 


transactions 


at Pittsburgh Stock Exchange, April 21 to April 27, both 
inclusive, compiled from official sales lists: 





Stocks— 


Friday 


Week's Range 


is Shares. 


Range Since Jan. 1. 





Low. 


High. 





Amer Fruit Growers 
Preferred 00 

Amer Window Glass pf-_ 100 

Armstrong Cork Co 


Carnegie Metals Co 

Central Tube Co 

Clark (D L) Candy Co. -_.* 
Columbia Gas & Elec____* 
Devonian Oil 10 


Electric Products 
Follansbee Bros pref_..100 
Fort Pitts Brewing 1 
Koppers Gas & Coke pf 100 
Lone Star Gas 

McKinney Mfg 

Nat Fireproofing pref-___50 
Phoenix Oil 25 
Pittsburgh Brewing pref 50 
Pittsburgh Coal pref-_-_. 100 
Pittsburgh Forging 
Pittsburgh Plate Glass 225 
Pitts Screw & Bolt Corp__* 
Plymouth Oil 

Renner Company 

Ruud Manufacturing -.-__ 
Shamrock Oil & Gas 
Standard Steel Spring-- -_- 
United Engine & Fdry--_- 
Victor Brew Co 1 
Western Pub Serv v t c__* 
West’house Air Brake____* 
West’house El & Mfg_-_-_50 


Unlisted— 
Lone Star Gas 6% pref_100 











150 
100 
5 


Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Apr 
Jan 
Jan 


BoBBpwrasats 


_ 
QOH OK WNOW 





Apr 
Apr 
Apr 
Feb 
Jan 
Feb 
Mar 
Feb 
Feb 
Apr 
Feb 
Feb 
Apr 
Feb 
Apr 
Apr 
Feb 
Mar 


134 
944 





Jan 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, April 21 to April 27, both in- 
elusive, compiled from official sales lists: 





Stocks— 


Sales 
for 
Week. 


.| Shares. 


Range Since Jan. 1. 





Low. 





Arundel Corporation 
Black & Decker com 


Preferred 25 
Ches & PotTel of Balt pf100 








265 
538 
105 

19 


154 
5 
84 





112% 


Feb 
Jan 
Jan 
Jani 118 
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Stock A gh mya BF 0 Range “ 
8 (Concluded) Par) Price. io Week. Since Jan. 1. Friday —— 
«1%. breterrod B..--26 ee] 23% a a = High. Stocks (Concluded) Par true al Prices Hd Range Since Jan. 1. 
nsol Gas, E L & Pow..*| 59 28 «28 0 % Jan| 29% Mar| H . . Htgh.| Shares Lee 
ser D +o led 59 59% 24 $=<Jan| 28% M atfield Camp pret _ 100 : ¥ High. 
514% pret wiser E... 100]__._.. 1 279| 52% Jan ar | Hobart______. --- 9 9 
% pret wiser E_.100|-_____ tories ioe aol sesh Geel itt Ase etna ale oa 22 29° 21) 9 Apr; 9% M 
erred....._- 100! 102 58| 101 Apr | Lazarus aa eakwewsen og ES 3 50} 18% Jan nr 
Emerson Bromo Seltz %| 102 102% Jan| 108 A pref____. i00 2% 33 110 27 
Widely & Depese. eel 38ic 19 20 oe] 10t  Sem) 108, Ape | Leemara.---------- 0) ---=- - 98 98 10) 234 Jan| 33 
Fidelity & Guar it------50| 384] 38 39 i 18 Jan} 22 Mar ee Marco | Tas a4] 102 ,o Jan} 100 
Pooetegararcacg st] ee | ial MH Ae eee oe | a a Ape 186 
Maryland Cas Co... 0% Jan} 200 Apr) | Be = = -----o--o 8 6 Mar 
ae es iia | ok | Oe 2 
MononW Penn PS 7 p--*| 33 33 33% 194, 1% Jan} 2% ed chardson com________- Ht e: 1 16 25 3% Jan| 9 
MtVer-WoodbMills %, DE2S 17%| 17% 18 aS a 2. lS U's Playing Card... -- Sal sect] ae” af a. me 
New Amsterdam Gas..-10|i0.| 10° 10%| 581 13 dan) its¢ Mar | UsPrnve Lith previo Gi] 28 ary] 495] 17 San] 28 
Seaboard Comm com el Aid 55% Ss wee 9% Apr “a ct hipreta2-50|_16°| 16 19” 199} 2% Jan] 6 
‘ewan el Aio 3%| 3% 55% 90 454 Jan BBse i No par value. 21 5% Jan' 19 
United Rys & Elecirie._- 4 te 33 Apr) 4 St. Loui 
U 2250] 1 18} 7 Apr : uis Sto 
8 Fidelity & Guar__._10 4 Se 12 | 1,265] 5¢ am 7 Apr| St. Louis St ck Exchange.—Record of » 
eesti 54% 6%| 2,159) 3 en 15¢ Feb | elysi ock Exchange, April 21 transactions at 
one an} 7 Feb sive, compiled f ae to April 27, both i 
ueimore City — rom official sales lists: bree eee 
second water ser_1957 F “ 
4s Jones Falls._....1961|...... riday 
4s A yppgdagmeeas = genre 10344 1 103:4| $100] 10334 Apr| 10344 Apr | _ Stock Last |Weet's Ranoe “jor, | | Range Bt 
annex impt_____- 1 104%} 1 an| 103% .Apr s— P Prices. | Week nce Jan. 1 
4s Paving loan..... 954)...... 103% 1 000} 99  Jan| 104% “Ap ar| Price. |Low. High. . . 
3348 new sew imapt=_1980 ANOERE 10314 i034 a 10344 Ave | 4 8 Also Cocom. - 20 wie Bis te, RB na High. 
Century, Parkway Ge_1956)....-- : 31: = 0 OFeb| 88. Abe Amer Credit Indemnity: 10). ---- 28 26 70} 9 Apr| 9 
8 (flat)_1957|_---.- 75 100} 4 5 Apr | Coca-Cola Bottling com 100|------ 11] 9 Apr 
ei at) == ---221088 16] 16 16 | 2.000 S Jan| 75. Abr | Curtis Mtg com.o-<-----t ond a 5| 11984 Jan| 122 Ape 
A tT: (fiat) °36|7 2277” 105. 105. | 3:000| 105°, Apr| 105 Apr | Elder Mf brew com-2..28i----°| 4° 4% 30] 1255 Jan] 18, Apr |] 
Fund Se (ets) (at)-1986|-----~] fete 2.000) "9 Janl "s¢ San Elder My ist pret.----100|------] 951 9b44| 13] 9 sal ty Tell 
let 4s (at)... 10401... 9 os ‘i¢ Apr = oe lst pref____. m 25)-..--- 164 18% 95% Apri 95% A 
ik 5 it) 5-oo-apaal-<<<-] 3 Beal 81000) BH marl 2 we Ape | rasta Brow Som” 2—-a)- 0's O0%| 43] 92 Jan i he 
* No par value. of! Sool 81g Jan| 9% Mar | Heueat yy ees 614 oo a. i i. oe oe no 
Press.Brk com 100| 40c 5 ‘an| 8 
Cleveland Stock E pote lle: Meal HE 1g aie 15] 25 Apr| 25 = 
Cl xchange.—Reco Lacled oe com. .* 100} 40 pr 
el eveland Stock Exchange ‘April rd of transactions at | Meduay-Norris com-----* =-=- is is‘| 50] 1334 Mar) 49% Jan 
usive, compiled from offic pril 21 to April 27, both oy Fels Come on a0 4545 30| 1354 Jan| 19° Apr 
official sales lists: in- | National Candy A cages ------ 71% 7% A 40 Jan| 47 ed 
Sales ist preferred... - “se sii' | ih 110 oul ask a 
| Week's Range Rice-Stix Dry Gds com._* 11 | 111 111 30 we Jan} 21 Feb 
ell Pres we Range Since Jan. 1 pa tne me RES ioo| 99" ane 135% 75| 9 he ee Apr 
: . A : - ‘|  2ne preferred - . ..... Feb 
igh.| Shares.| Low. oy Scullin Steel pre pecwor eran otros 83 83 52] 90 Jan} 100 Apr 
14 1% 75 Stix nweat'n Bell Tel pt 100|------ 1 ie is a ~ ae a 3 
5 C* 1% Aprl 3 F aer & Fuller com... *|_-__-- 12044 121 64 an| 4% Feb 
32 44 200 4 Jan eb | Wagner Electric eee eo eee 10 10 116% Jan| 121 A 
Bh sfx] “ml at esl 0g’ AR eens sisz] 12 19s) $01 48 dal ye Beh 
"* ua” 751 6 gan| 8% Apr hengPowr css p10 Ape ten 
Glens anaes teak 38% tt; 140 1756 aa ie so, | , San Francisco Stock Exch 
Cleve Bullders Supply ---* < 88] 00) 08” San] S686 Abe | both in San Francisco Stock Ex ange.—Record of transac- 
p vanens Ill 6% pret. 100 108% 1080 2% 246 2% R 4 Mar oth inclusive, compiled f c 1ange, April 21 to April 27 
eveland Railway .——- 4% 108%} 109) 100% 5% Jan rom official sales lists: ’ 
Cleveland Trust deposit 100} ----- - sis & a ae =" 2 Friday) 
Cleve Worsted Mills. 771% 7 ie4| 80% Jan| 83 Apt |  Stocks— ‘Sale |" of Prices “ror | Range Since J 
, MeKinney Steell 8% 8% an} 83 M we of Prices. | Week an. 1, 
y Steel 14, 8% ar Par| Price. \Low . 
aa. . 12 12 23 84 Mar) 13 Feb | AngloCalif Nat Bk of SF - High.) Shares.) _ Low. High. 
Faultless Rubber_..____- 87 100 295 9% Jan) 17 Jan | Bank Ins Fund Inc... ---- 12%4| 10% 12%) 2,325) 8 
Federal Knitting M . 27% 27% 694% Mar] 100 A ank of Calif N A 1% 1% 1% 2 4% Jan| 12% Apr 
iene Cup & tel See. 41 42 107] 35 Jenl 38 Feb | Galambe muon me 141. | 139 143 50| 1 Jan} 2% Apr 
Firestone Tire & Rubber 3x “sul ial 2% Jan| “4% Feb | Calamba Sugar_- 7 | 35% *s6| as.907] 3% Jan| 735 ADE 
ma. 84 ' o| “2% Jan) “ait ep | cent cotton Milla. 2a) tom 19 751] 20° Feb] 2534 Mar 
ae rpeemmeoR % 84 og alee ist 193 M% Mar | 
Gen T & R6% pret “A i60 rhea i: 50| 79% Apr] 8436 Apr Colt ta paemimaaime HT +s, ae Feb| 20, Jan 
Sees Taos os 8 123] 70 Yan| 90° Mar Calit West Sts Lite pret. —- cats + | Rae al Stn ae 
_ ae ‘e Ins rey 
Hanna (tA) 37 saat 85 a” = a5" i= 3% Feb paar cong Samal = sage 14 420 be te 73% Apr 
Higbee 1st piet..7727710 19 19 10] 75° Mar! 85” Apr | Cons Chem tS al eeee te sie wor) 6.008 ie 33% ADF 
oS ee oe | Senge nd eS Sele 
deeper Sacha ee oe ee — eee ee] aby’ aba "| 198) 288 eb] 28113 Mae 
MeKee Arthur G ke a 11% 12 128] 314 Jan| 5% hed PreferredB............ 55%| 54 56 < 4% Jan| 6% Apr 
Mohawk Rubber... "| 64) 5. 6 138) 333 Jan 514 Feb | Emporium Capwell-——-- -- 564| 5435 56% 3] 34 Jan} 56 Apr 
National Refining -_-_--2 a Se Su gel “a Mer | Firemans Fund Oa nner ies Bt i Shel 6 Jan} 56% Apr 
National Tlie. 74 Mel 4k ae l eee y-|------ 2014 20% 7 tt a” Feb 
Nestle LeMur cum cl “A” 50 5 Jan| 7% Feb Food Nach Corp..------- 59%| 59% 60 325 rit, Jan} 21 Feb 
1900 Corp cl “A” 3 1% Apri 3 Feb Foster & Kleiser __- -| VW 16%, 17%| 2,260 4% Jan) 61% Feb 
Ohio Brass ‘‘B’ 100} 1% Jan} 3% eb | Golden States Ltd___-___- 2 2 , 10% Jan| 17% Apr 
| Patterson-Sargent ___ 25| 21 Feb| 24 4 Mar, Haiku Pine Co L 6% 6% 100 1% Jan 3 Jan 
ten. 30 ia feel 13 9s | eee td com... +e (| 414 Mar| 75% Feb 
Richman Bros.----- Mi 960/ 1444 Jan} 20 Feb | Home F & M ins Go_-7--- el as ee oe 
Seiberling Rubber _- 24% Jani 4% A Honolulu Oil Ltd 30 200 % Apr) (54 Feb 
8% cum pref_.____-1 = 509} 39 Jan} 49% po Hutch Sugar Plant_._.-_- 13% 14 87 25% Jan) 31 Feb 
aon E- 235) 24 Jan 974 Jan | Investors Assoc - - 10 10 7 sh oe eh 
“AA” preferred_-__.1 sg So | eee Mills... 6% 6% 50 Se 
Smallwood Stone cl “A’’__* Ho 47% Jan| 68% aap Langendort Untd Bak A___ 7% 8 300 ex Jani 7 #Jan 
Stand Text Prod 34 3% 99 Jan) 106% A Me ats biuatce >< ee 12% 12% 105 Jan Apr 
Stouffer class + > Sag pt * aie ais = Ae Feb| 134 Fob Leute Calif Salt Co____-_- 3% 3% 200 3 a 14% Jan 
Weinberger Drug pason eed 9% 9% > 2 oS SS oe pou Ang Cas Corp pref|_.-.. Hts, 25%} 190 Jan| 255% Jan 
oungstown Sheet & Tube| 8% 8% 225 7g 2 Po 10% Feb agnus Inc A_____- ra 9 4 94% 40 90% Jan| 945% Apr 
5148 pref------- 100! _ - 55 56 agi 9% Feb | Magnavox Co . 126 9 Feb} 11 = 
oN -<<-< NN ww www meer eee 4 
bs par value. 119! 34 Jan' 58% Apr <oet Calif Mehocom..| 2 2% 2% 750 % Jan , aie 
incinnati Stock gale ema 96 | 95 98 102} 144 Jan| 2% Jan 
at Cincinnati Stock aoe hange.—Record of transactions North At Inv 6% pret... --|----- a1” 31 1.325] °8% Mar| 10% Apr 
inclusive, ¢ : ange, April 21 to Apri oon mer Oil Cons... .- _* 31 125} 17 Jan Apr 
, compiled f pril 27, b idental Ins . 8% 33. Apr 
rom official sales lists: » both Oliver United Filters A--__| ss--] ee 2 376 14 a ie 
: ---- 1 10 4 Jan) 22 y 
"Tan livedite nano “tar PaciticG & Beem 2222227| 19% 334 4%] 2, ~ 2 Oe — By Apr 
Stocks— Sale of eae ms Range Since Jan. 1 6% ist preferred _- ody 18% 20%| 3,924) 1 2x — 4% Apr 
Par| Price.\Low. Hig eek. ee 514% preferred_______- 4%] 22% 23%) 2.289 % Jan) 23% Feb 
Aluminum Industri . High.| Shares.| Low. High Pacific Lighting Corp-.---| soot oe oe 1;251 ieee Sen 2314 Mar 
Aner Laundry Macn---30] las| ia ie%| eis] 74 3 | pape reterred.-oco----| tbs] 1b Bais] Baa 25% Jan| 36% Feb 
merican Rolling Mill__25 %| 14% 15 613 716 an] 16 Jan Non-votin; rv non-vtg_.|------ 1 % 282| 71% Jan| 89 i 
‘Amerioan Thermes A....*|...... 22% 23% 20| 18°” — 16 Jan | Pacific Tel ype eewr ons 5 i HS 378 % Feb| 1% yr 
con Gases nag ahaa = s 25] 1% oon Feb 6% a Ee wan 83 . on” ee ai Jan| 5% ae 
ar B_.------ sae : 12| 32 8% Mar | Paraffine Co._.-------._|" 35% 111% 111} Jan| 86 M 
ee... ae Se 3 Be Apr| 32 Apr| Ph Pras ittodes 353 1% 311 103 Jan _ Mar 
Cin Gas & Elec piet°-*i00 Ptanes he Lis = a A: A od pas ayy eee ete 1034 + ta 36 | 1,954) 25% Jan ot po 
Cincinnati Street ._---50 8034] 80% 82%) 377] 66 oe a yEauip & Rity ist pret-.| 1035) 8% ty a a a ae 
‘elephone- _ 50 4% 6 542| 43 Apr ag ne ae ‘inti 5 y% Jan} 103 
ee woe 1 | ie i 11 % Jan} 6 A ~~ FE 5 95] 2 4 Apr 
ce bg het 4,-~—vipe hoa 3} 62 Apr | Rainier Pulp & Paper Co_-|__---- 4 Jan 5 
Cin U Geceews Jan ulp & P2 4 Apr 
City Toe & Fuel Yards..-*|------ HK  . 2 Feb Ban Jona Lk 700 ey: papers of 27%| 340] 1734 el ans all 
hen (Dan) Co_......- \ ae 22%, 22%) 22 ar| 2414 Feb | Soco aes Se eae 9% 20| 67% Jan| 9 r 
Ls... 8 Ls 15 E 17 Jan} 24 ny Vacuum..______- 6 9%} 1,290 i O Apr 
Dow (Druga -na--2-i02|--+- isi ie] 49| Hen] Ta Ape | SouFacGotaenGawa--—| “Tx sore 183] 109) 18: Jan] 1835 Feb 
ee a D 4 52 
Eagle-Picher Lead o<see 100} ...--- 55 ak 8} 2% Jan . % — eens oreo = thee om ee > ie 7u| 7% 7% 088 _e ye 33% Feb 
Early & Daniel__.------ at ost a 6% 6% ol a -_ 55 Apr sprig Valley Wa Water Co_--|---_-- aie +49 200] 334 Jan bs — 
oe hh CRORE ° 15 15 21; 15 ian 7% Mar tat ag Olloom... 36 34 3454 36%| 4 oat 4%, Jan 5% ro 
oundation Inv. ---------)----5- uul = 2 1844 Jan} _ 6% preterred com...} 13%) 13% 14 oe oe ol ee oe 
ee ot gee fae an | T aE SeeA : ; Me 
yl ee galt ie af one a * a Union Oil of Gailt.. oof Oe | Ge. Bl av aeeh ase ee 
Gruen "Tl ieeeneer” Donpts Be eal g2| 9 Jan| 135 Apr eps aeleaa itae Mie |My fo ar As Bi Feb 
erred - - - - - - ---- 100} 11 | 1 . 50 1% Jan 4% Apr | United Aircraft._...-----|------ 6% 7 "200 15% Mar) 20% Jan 
se 50 3 Feb | Wells F ed bettie 23 4 4 Jan) 7 
= 9 Marl 12 F argo Bk & UT % 25% 870| 19 % Apr 
! eb | Western Pipe & 5 -|--2-=- 211 215 % Feb| 37% Feb 
teelCo__-| 10%} 10% 10% 967] 185, Jani 215 Apr 
8 5 10% Apr 14 Feb 








2898 


Financial 


Chronicle 


April 28 1934 

















San Francisco Curb Exchange.—Record of transac- 
tions at San Francisco Curb Exchange, April 21 to April 27, 
both inclusive, compiled from official sales lists: 





|} Stocks— Par 


Week's Range 


Range Since Jan. 1. 








Alaska United. ._......_5 
American Tel & Tel__..100 
Amer Toll Bridge Del-__1 
Anglo Nat Corp 7 
Argonaut Mining 
Aviation Corp Del 5 
Cal Ore Pow 6% pref.100 
Cal Pac Trading * 
Chanslor & Lyon A 


Claude Neon Lights-_--_- 
Crown Will Ist pref 
E-msco Derrick 

Foster & Kleiser renee 


Holly Development 

Idaho Maryland 

Italo Petroleum 
Preferred 


Kleiber Motors 
Libby MeNeill 
Marine Bancorp 
Nat Auto Fibres A 


Occidental Petroleum - - .- 
Pac Eastern Corp 

Pac Mutual Life 
Pineapple Holding 
Radio Corp 

Shasta Water com 


25 
So Pac Golden Gate pf. 100 
U 8 Petroleum 

















Feb 





* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, April 21 to April 27, 
both inclusive, compiled from official sales lists: 





Stocks— 


Range Since Jan. 1. 








Bolsa Chica Oil A 

Byron Jackson * 
Central {Invest Corp. ..100 
Chrysler Cor, 5 
Citizens Nat 

Claude Neon Elec Prod. . .* 
Consolidated Oil Corp... .* 
E-msco Derrick & Equ Co-* 
Farmers & Merch N Bk 100 
Hancock Oil com A * 
Holly Sugar com ® 
10s Ang Gas & Elec pref100 
Los Angeles Invest Co. __10 
Lockheed Aircraft Corp-_1 
Monolith Ptld Cem pref10 
Mortgage Guarantee Co100 


Pacific Finance Corp com10 

Preferred C 10 
Pacific Indemnity Co_..10 
Pac Gas & Elec 6% Ist pf25 
Pacific Lighting 6% pref__* 
Pac Mutual Life Insur._10 
Pac Pub Serv N V com__._* 
Pacific Western Oil Corp. * 
Republic Pet Co Ltd__.__10 
SJL&P7% pr pref__.100 
See First N Bk of L A__.25 
Shell Union Oil Corp com. * 
Signal Oil & Gas A * 


Taylor Milling Corp 
Title Ins & Trust Co__..25 
Transmerica Corp 




















Stocks (Concluded) Par 


gh.| Shares. 


Sales 

for Range Since Jan. 1. 
Week 
Low. , High. 








Union Bank & Trust Co100] 
Union Oil of Calif 25 





10} 75 Feb} 100 Jan 
3.1001 16 Mar' 20% Feb 





* No par value. 


New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, April 21 to April 27, 
both inclusive, compiled from sales lists: 





Stocks— 


-|\Low. High. 


Week's Range} 
of Prices. 


Range Since Jan. 1. 








1 
Alleghany Corp pr wi.._.* 
Allied Brew 1 


1 
American Republics_-.-._10 
Angostura Wuppermann.1 
Arizona Constock 
Atlas Pipeline 


Bagdad Copper 
Bancamerica-Blair 


Blawck Hawk Cons Mine_1 
Brewers & Distil v t c_.___* 


Bulolo Gold (D D) 
Cache La Poudre 


Texas Guld Producing ---_* 
Tobacco Prod (Del) 1 
United Cigar N wi 5 
United Merch & Migvtcl 
Utah Metals 1 
Van Sweringen 

Vollmer Brew 


Amer La France 548.1936 
Florida Pow 6%s B_.1956 
Fox Metro c-d 6 4%s__- 1932 
Home Owners Loan 4s 1951 
Shamrock Oil & Gas 6s 1939 








1% 
9 
20c 
% 
31% 
2% 
2 
5 
5% 
49c 
4% 
3% 
50c 
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* No par value. 








New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are disregarded in the week’ 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (April 21 1934) and ending the present Friday, (April 27 1934). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


8 range, unless they are the only transactions of the week, and when selling outside of the 





Week Ended Apr. 27. 


Stocks— Par 


Friday 


Last 


. |\Low, 


Week's Range 
of Prices. 
High. 


Range Since Jan. 1. 





Stocks (Continued) Par 


of > 
-|\Low. High. 


Week's Range 
Prices 


Sales 
Sor Range Since Jan. 1. 
Week. 











Indus. & Miscellaneous. 
Adams Millis 7% pref..100 
Aero Supply class B.._.* 
Ainsworth Mfg Corp....10 
Air Lnvestors com * 








Amer Brit & Cont. 
NE 

















Amer Capital— 
Common class B 


Amer Cyanamid cl B n-v _* 
Amer Equities Co 1 





5 
21% 
2044 

1% 


19 
17% 
3% 


toto 
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Sales Friday 
Last |Week's Rangel jor Range Since Jan. 1. Last Range Since Jan. 1. 
Sale . Week. Sale 

Stocks (Continued) Par| Price. |Low High.\ Shares. Low. High. Stocks (Continued) Par) Price. Low. High. 
Atlantic Coast Fisheries.* 5 5 5% 400 2 Jan 6% Apr | Grocery Stores Prod v t c 25}____-.. % Jan % Feb 
Atlas Corp common....-. *| 12%] 12% 14 8,500} 10% Jan} 15% Feb | Guardian Invest com... |... .- %i¢ Jan Mar 

$3 preference A... ...- 48% 49 600} 39 Jan} 49 Apr | Hall (C M) LampCo...-.-. _ EY 3% Jan ei Jan 

WERTRD ca wcccccccccs 4% 4% 5 3,100 4% Jan 6% Feb Tobacco....... - 1g Feb 4 Mar 
Atlas Plywood Corp. ..-.-. , —_—on 7% 7% 800 5% Jan 7% Feb | Helena Rubenstein Inc. ..*|....-- % Jan 1% Mar 
Automatic-Voting Mach.* 7Mé 7% 8%} 2,000 2% Jan 8% Apr | Heyden Chemical Corp. io macaw ol 19 Jan| 37 Apr 
Fisher Tobacco 4.10} -.---- 62% 63 50] 59344 Mar| 69% Feb | Hires (Charles E) class A.* 19 Feb] <2 Apr 
Babcock-Wilcox Co ._..100)_._._-- 44 46 225} 33 Jan} 51 Jan | Holly Sugar Corp-.-.-....- 28 Apr} 29 Apr 
Bellanca Aircraft v tc...-1)....-- 4% 4% 200 3% Jan 6 Feb | Horn (A C) com._.....-. ° Sen tvuil 2 Jan 3 Feb 
Benson & H Horn & Hardart com..-_.*|__.._- 16% Janj| 21% Apr 

Convertible preferred..*)|_...-- 9 9 100 4 Mar; 10 Apr 7% preferred.._.... inne 90% Jan| 102 Apr 
Bliss (E W) Co common--*}.__-.-- & 8% 400 2% Jan| 10% Mar | Huylers Co com.-_-.---- ae % JaD 2 Jan 
Blue Ridge Corp com..-..1}]_.---- 2% 2% 700 1% Jan 3% Feb 7% pret stamped -- -.100 Seal eel 26 Feb} 30 Feb 

$3 opt conv pref__..-.-.- *| 39%] 38% 39%] 1,500) 313% Jan| 39% Apr | Hydro Elec Securities___.*}______ 6 Jan 8 Feb 
Blumenthal (S) & Co com *}_..--- 9 9% 200 8 Jan| 12% Feb } Hygrade Food Prod_...- 5 3% Jan 5% Apr 
Bohack (H C) com..-.-.-- *| #14 14 14 25 9 Jan} 14% Apr | Hygrade Sylvania_....-- ae 19% Mar} 24 Feb 
Botany Consol Mills--.--- * % % % 100 % Feb % Feb | Imp Tob of Gt Brit & ~_ 

Bower Roller -5|] 14%] 14% 16 2,800} 12% Jan| 17% Mar Amer dep rets_.......£1]_.._-- 28 Jan} 32% Apr 
Bowman-Bilt 7% lst pt. nee 3% 6«( 4 60 2 Mar 4 Apr | Industrial Rayon w i...-- “ 25% Apri 30% Apr 
Bridgeport Machine-.-.-.- * 2% 2% 3 500) % Jan 3% Apr | Insurance Co of No Am.10 38% Jan| 51% Apr 
Brill Corp class A......-- es 1% 1% 200} 1% Jan 3% Feb | Internat Hoid & Invest..*}_.___. 1% Apr| 2% Feb 

Miskh dovstpence > 1% 1% 200 1 Apr 2% Feb | Interstate Equities_._..- A a % Jan 1% Feb 
British American Tobacco— $3 cum conv pref A..50 15% Jan| 22 Feb 

Amer dep rcts bearer. £1/.....- 31% 31% 400} 28% Jan) 31% Apr |} Interstate Hosiery Mills.*|_ 19 Jan} 30% Mar 
British Celanese Ltd— Iron Fireman Mfg vt c...* 8% Jan| 15% Apr 

Am dep rets reg shs....-|-.---- 3% 3% 3% Jan 4% Mar | Irving Air Chute........ } 3% Jan 7% Feb 
Brown Co 6% pref...-100)-_----- 14 16% 5 Jan} 16% Apr | Jonas & Naumburg com--.*/_..... %e Jan 1 Feb 
Brown Forman Distillery.1| 16%) 16% 17 15% Feb| 21% Mar | Jones & Laughlin Steel_.*)__..__ 3334 Mar) 48 Feb 
Bulova Watch $3.50 pref * *| 28 26% 28 16% Jan} 28 Apr | Kingsbury Breweries_._.1}_..... 6% Apr 9% Jan 
Burco {nc com-..-...----- 2 2 2 1% Jan 3% Feb | Kress (S H) special pref ny SR eikiaomsia 10% Jan}; 11% Apr 
Burma Am dep ee 3% 3% 3% 3% Jan 3% Feb | Kreuger Brewing........ 10% Jan| 14% Apr 
Butler Brothers........ 16] 12 114% 12% 4 Jan| 12% Apr 

Lakey Fdy & Mach...... | ae % Jan 2% Apr 
Calamba Sugar_......- a 21% 21% 21 Mar] 25 #$=‘Mar | Lane Bryant 7% pref..100 65 Apr} 70 Apr 
Canadian Indus Alcohol A*}; 13%4| 13% 13% 13% Mar) 20% Jan | Lefcourt Realty Corp..--.1}_.-.--- 1% Janj 3 Apr 
Carman & Co olass A_...* S 8 ~ 6% Jan 8 Apr DU sinks scaecos * 8% Jan} 10% Apr 
Carnation Co com.....-.- enened 17% 18 13% Feb) 18 Apr | Lehigh Coal & Nav 5% Jan| 10% Feb 
Carrier Corporation.-.... * & 8 8% 5% Jan 9 Mar | Lerner He ping common. .-*}_._... 14 Jan} 31% Apr 
Catalin Corp of Amer....1 6 5% 6% 3% Mar) 6% Apr 6% pref w w....-...100}____.- 53 Jan} 99% Apr 
Celanese Corp of Libby MeNel". & Libby..10 2% Jan 7% Apr 

7% ist partic pref...100) 95 95 99% 93% Jan| 104% Feb | Loblaw Groceterias A 14% Mari] 18 Apr 

7% ._ aa 100}..---- 94% 94% 83 Jan} 101 Louisiana Land & Explor.* 2% Jan 3% Apr 
Celluloid Corp com.._..-. *| 12%) 12% 13% 12% Jan) 19 Jan | Lynch Corp............ 31 Marj 41 Feb 

pe Corp....* 5% 5% 45% 4% Jan 7% Jan | Mangel Stores Corp— 
Charis Rancdas *| 16%] 714% 18% 9% Mari 20 Apr 6% % preferred w w.100].....- 20 Jan| 38% Apr 
Cherry-Burrell.........- /_, 10 10% 10 Apr] 10% Apr] Marion Steam Shovel-...* 2 Jan 3% Feb 
Chic Rivet & Maeh...... *| 16%] 13% 17% 4% 17% Apr | Massey-Harris com-....-.- : 4% Jan 8 Feb 
Co pref_....... 100! 38 38 40 144% ~Jan Feb | Maryland Casualty--...-.- 1% Jan 3 Feb 
Cities Service com..-.... on 3% 2% 3% 1 Jan 4% Feb | Mathieson Alkali "Works 

Preferred ............. /_ 20 25% 11 Jan| 26% Feb Part paid rcts lst paymt 32 Jan| 38% Jan 

Pref __- BSR * 2 2 2 1 Jan 2% Feb | Mavis Bottling class A_.-1 % Apr 2% Jan 
Claude Neon Lights..... 1 % % % Jan 1 Feb | Mayflower Associates --..* 42 Jan 47 Feb 

Tractor. .....- , er 4% 4% 3 Jan 6 Feb | McWilliams Dredging... 16 Jan, 26% Jan 

Colt’s Patent Fire Arms.25) - --- -- 5 25 18% Jan| 27 Feb | Mead Johnson com.-....-. * 45 Jan| 63% Apr 
Compo Shoe Mach ctfs...1| 13%] 11% 14 s Jan} 14 +#Feb/| Mercantile Stores com...* 10% Apr) 14 Apr 
Consolidated Aircraft....*| 10 9% 10% 7% Jan| 12% 7% preferred..._... 100 75 Apr] 76 Apr 
Consol Auto Mer vt c.---* % \% K% lis Jan %i¢ Feb Merritt. Chapman & Scott , 1% Mar; 2% Feb 
-50 preferred _.....-- _ % % %i1¢ Mar % Apr | Mesabi [ron Co-....-.-.. 3i¢ Jan 46 Apr 
Cons Retatl Stores. __.._- aa 2% 2% 1% Jan 2% Feb | Michigan Sugar Co-.--... ° 1% Jan 1% Jan 

8% preferred w w_..100).----- 31 31 25 Mari 31 Apr Preferred. _......--- 10 3% Apr) 4% Feb 
Cooper ~ samesed = =a 3% 6 «63% 3% Apr 6% Jan | Midland Royalty Corp— 
ce i ae 6 5% 6% 5% Feb 8% Jan $2 conv preferred. * 6% Mar 9% Jan 
Corroon ry b Reynsiée — See 3 3% 1% Jan| 4 #£«¥Feb/| Midland Steel Prod_- * 9 Jan} 16 Feb 

$6 preferred A_......- 26%| 26 26% 10% Jan| 26% Apr | Midvale Co..........-.- * 21% Jan) 49 Apr 
Cramp (Win) d & an .-100 1% 1 1% 1 Apr 1% Apr | Mock Judson Voehringer_* 9 Jan} 20% Apr 

7 =a 9% 9% 10% 8 Jan} 11 Jan | Molybdenum Corp vtc-.-1 5 Jan 9% Apr 
Crocker Wheeler Elec_...*/-..--- 6% 6% 5 Jan 8% Feb | Montgomery Ward A-....* 88 Jan| 116% Apr 
Crown Cork Internat! A..*/------ 7% 7% 6% Jan 84% Mar | Murphy (G C) Co..-...- * 39 Jan} 68 Apr 
Cuneo Press Ine.........*|------ 26 26 16 Jan} 26 Apr 
Natl Bellas Hess com_._.1 2 Jan 4% A 
Davenport Hosiery Mills.*} 17:4] 14% 17% 12 Feb] 18 Mar | Natl Bond & Share...... * 30% Mar] 36 Feb 
Deisel Wemmer Gilbert. 10 7 7 7% 6 Feb 7% Apr | Natl Container com_..-.- 1 25 Feb) 40% Apr 
|| Detroit Aircraft Corp_...* 4 2 % ¥% Jan % Jan $2 conv preferred_.-... 29 Feb] 41% Apr 
Distillers Co Ltd— Nat Dairy Productse— 

Amer deposit rcts.....- 23%] 23% 23% 20 Jan) 24 Apr 7% pref class A...-.- 100 80 Jan} 100 Mar 
Distillers Corp Seagrams.*| 19 18% 21 16% Mar| 26% Jan | National aans Eaveeapes com..1 1% Janj 3 Feb 
Doehler Die Casting. ___- traci 10 11% 3% Jan| 11% Apr| Warrants.....-.....-- % Jan 1% Feb 
Dom Steel & Coal al B..25 4% 4% 5% 2% Jan 5% Apr | Nat lembes Si ae * 1 Jan 2% Jan 
Dow Chemical] _.__._..._*}------ 86 92 1,300] 69% Mari 92 Apr | Nat Rubber Mach_.....- * 3% Jan| 7% Feb 
Driver-Harris com... -. io 21%] 21 23 1,200] 12% Jan} 23 Apr | Nat Servicecommon.._-.-- ™« Feb “% Mar 

7% wpreferred__..... nines 95 95 10} 56 Jan} 95 Apr Conv preferred. -._....-. 2 Jan 3% Apr 
Dubilier Condenser. .__-_- 1 1316 % = 14} ~=1,200 % JaD 1 Feb | Nat Steel warrants_.._-_- 4 Apr) 9% Jan 
Duval Texas Sulphur__._* 8% 6% 9%! 3,500 4 Jan 9% Apr | Nat Sugarref........... 29 Febj 36 Jan 

Wash Mach B._....*/-_----- 6 6% 800 6 Mar 8% Jan | Nat Union Radio com.--.-. 4% Mar 1% Jan 
Edison Bros Stores com..*|------ 26% 28% 800} 8 Feb| 28% Apr | Natomas Co............ 72% Janj 100 Apr 
Eisler Electric com_-___-- % % % 600 “% Jan 1% Feb New stock__.......... 8% Mar, 10% Apr 
Elee Power Assoc com...1 6% 6% 6% 600 4 Jan 8% Feb NehiCorpcom_-.-_.....--. 1 Feb 1 Apr 

i la Sale 6% 6 6%| 1,700 3% Jap 8 Feb | Neisner Bros 7% pref..100 40 Jan} 101 Apr 
Electric Shareholding— New England Grain Prod. * 22 Mar| 27 Feb 

"ia id 3% 4 400} 2 Jan} 4% Feb | New Haven Clock com...* 2% Jan) 5 Mar 

$6 conv pref w w.__... |, 49% 50 175) 36 Jani} 52 Feb | New Mex & Ariz Land._.1 1 Jan 2% Apr 
Equity Corp com_____- 106 1% 1% 1%] 3,600 1% Jan 2% Feb | New York Mdse.___.... * 23% Feb) 7333}, Apr 
Ex-cell-O Air & Tool new.3 6% 6% 7 2,200 6% Apr 8% Feb | New York Shipbuilding 
Fairchild Aviation. _____- 1] 8%| 7% 8%) 4,200] 65% Jan| 8% Apr Founders shares-. - - - .- 1 11 =Jan) 20% Mar 
Fajardo Sugar Ce.__._- eee 69 9 50} 66% Jan} 89% Feb | Niagara Share B__-_..-- * 3% Jan| 7 Feb 
Falstaff Brewing__.-._-_-1| 7%] 6% 7%] 5,900} 43% Jan| 8% Apr | Niles-Bement-Pond-_-.-..-- * 9% Jan} 15% Feb 
Fedders Mfg class A....- * 7 7 7 100 7 Feb} 10 Mar | Nitrate Corp of Chile— 

Ferro Enamel___.______ *| 13%] 12% 14 1,500, 7% Jan| 14% Apr Ctts tor ord B shares. ..- % Jan % Feb 
Fidelio Brewery _........ 1 1% 1% «2 6,800 1% Jan 2% Jan | Noma Electric Corp-_-...- % Jan} 2% Feb 
National Stores— Northam Warren pref-.-- 32 Jan} 37 Jan 

7% ist preferred _-.-..100} -- ---- 116 11 100] 111% Jan} 117 Feb | North Amer Match..__.. 18 Mar| 23 Apr 

Fisk Rubber Corp. -.....- 1} 16% 16% 18%] 5,500 8% Jan| 20% Mar | North & South Amer Corp- 

preferred. ....... 100} 79 79 79 300} 65 Jan} 81 Mar Common class A_..... Ye Jan 1 Feb 
Flintokote eet A... eo} 11%] 10% 12 4,400] 4% Jan} 12% Apr | Northwest Engineering- “* 5% Jan 74% Mar 
Ford Motor Co Ltd— Novadel Agene Corp... .. ° 57 =6Jan| 68% Apr 

Am dep rets ord reg-£1} 7%| 7% 8%! 3,900} 5% Jan| 8% Apr | Gea aaa * 21% Apr; 234 Apr 

Ford Motor of Can cl A..* 23%] 23% 24%) 2,600] 15 Jan| 24% Feb | Oilstock Ltd com__.____. 5 84% Jan| 10% Apr 

2 i See 32 26% 34 850} 20 Jan| 34 Apr | Outboard Motors com B__* 1%j¢ Feb 1% Apr 

ves! Motors of France— Class A conv pref. ._._- * 2% Jan 3% Apr 
er dep rots...........|------ 3% 4 400 3% Mar 4% Apr : 

vranbite CH H) Mfg_.__* % % «21% 700 % Jan| 2% Feb | Pacific Eastern Corp..-.- 1 1% Jan} 3% Jan 

7% preterred....... 100} 3% 3% 3% 50 1% Jan 8% Feb | Pan-American Airways..10 35 Feb} 51 Jan 

Parke, Davis & Co_...-.- * 22% Jan| 25% Jan 
Garlock Packing..___._- ee 17% 17% 200} 12% Jan| 18% Feb | Parker Rust-Proof......- * 53% Jan} 73% Feb 
Genera! Alloys Co____._- + 63 2% 3 900} 2 Jan| 3% Mar | Pender(D) GrocA...__. * 3 0; 26 Apr} 30 Jan 
General Aviation Corp. --1)------ 5% 6%] 2,000; 65% Jan| 9% Feb | Pennroad Corp vtec... 1] 3%) & 3%] 11,200] 2% Jan) 434 Feb 
Gen Electric Co of Gt B— Pepperell Mfg Co.....-. tes pois 88 88 10 Jan} 101 Jan 

Am dep rets for ord reg£1} ------ 10% 10% 600} 10% Mar| 11% Jan | Pet Milk Co 7% pref_.100)-.---.-- 100 100% 60} 92% Fep| 100% Apr 
Gen Investment com____5|------ 1% 1%] 2,100 14, Jan 3 Feb | Philip Morris Inc_.._._. 10} 7 6% 7%, 6400) 2% Jan 7% Apr 

$6 conv pref class B__.__*/------ 19% 20% 300 Jan} 22 Apr | Phoenix Securities— 

_ * “Stree Sage 1% 1% 100 lye Jan 15 Feb oN 2 eae 1% 1% 2 1,400 1 Jan 2 Feb 
Gen Rayon A stock....._ . 2 2% 3 300 1 Jan 3% Jan $3 conv pref series A..10 Reece 28% 28% 100} 18% Jan} 30 Apr 
Genera! Tire & Rubber_.25} 95 94 97 47&| 64% Jan} 99 Apr | Pie Bakeries Inccom..-.. 12% 12% 13%] 1,700 4 Jan} 14% Mar 

6% preferred A__._- i 87% 89 175} 80 Jan| 89 Apr | Pitney-Bowes Postage 
Gilbert (A C) com_..__. . eee 4 4\% 300 14% Jan| 434 Apr MG oh cbc tucnccos 4% 3% 4%| 12,300) 383% Feb) 4% Apr 
Glen Alden Coal__...__- =| 17 16% 18 3,000} 10% Jan| 20% Feb | Pitts & Lake Erie RR...50) 75%) 75 81 100} 61 Febj 81 Apr 
Globe Underwriters. _____ . a 6% 6% 100 6% Jan 7 Jan | Pittsburgh Plate Glass..25) 52%| 52% 57%] 2,125) 39 Jan} 57% Apr 

| Godchaux Sugars— Potrero Sugar_.......-.- 2% 2% 800} 1 Jan} 3% Mar 

RO eee oe 7% 9% 1,000 4% Jan| 10% Mar | Powdrell & Alexander. ... 2 18 200} 12 Apr| 24 Jan 
Gold Seal Electrical. __.-_- 1 % \% 9:44 2,200 % Jan % Feb | Pratt & Lambert Co 31 1,500} 17% Jan} 31 Apr 
Gorham Ine A com-_.-...- ae 4 4 200 1% Jab 44% Apr ce-Hall, Inc— 

$3 preferred w w___-- = 15% 16% 150} 15 Feb| 17% Apr Part convertible. ...... 0 21% Jan| 30 Apr 
Gorham Mfg v t c..---- * 16 16 16% 300}; 13 Jan| 19 Mar | Prop McCallum Mills. * 1% 500 i Jab 2% Jan 

Agreement extended. --_-_}/-.---- 16 16 200} 13% Jan} 18% Apr Prudential Investors 7%| 2,800 5% Jan 8% Feb 
Grand Rapids Varnish... *| ------ 6% 6% 400 5% Jan 7% Jan | Pyrene Mfg Cocom... 2 4 100 2% Apr 3% Feb 
Gray Tel Pay Station....*) 1544) 15 16 500] 13 Jan} 19% Feb | Quaker Oats Co com % 170} 109 = Apr} 122 Jan 
Great Atl & Pac Tea— 6% preferred__..--- 50] 113 Jan) 124 8=Apr 

Non-vot com stock._..*]..---- 142 146 160} 122 Jan} 150 Feb | Railway & Util Invest 5 ee | % % %| 2,100 Mar 1 Feb 
Great Northern Paper_.25j---.-.-- = a6% 650| 1914 Mar| 23% Apr | Ral ee eee 16 % 200 1. Jan % Feb 
Greenfield Tap & Die_..*|------ soo] 6 Apri 6 Jan | Rainbow Luminous A....*/-..---- % M% 200 4 Mar % Feb 

| Greyhound Corp__..._-- 5] 14% 13 % 15 10,900: 5% Jani 15% Apri Class B...........-.-.- * MY M% Ye 100 % Jan Sie Apr 
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Stocks (Concluded) Par 


Week's Range 
5 Prices. 


Range Since Jan. 1. 





Public Utilities 


Sales 
jor 
Week. 
Shares. 


— 


Range Since Jan. 1. 








Raytheon Mfg v t c...50c. 
Reeves (Daniel) com * 
Reliable Stores com 

Reliance International a5 


Ruberoid Company 
Russeks Fifth Ave com. -.5 


Safety Car Heating & Ltg = 


Ite Real Estate 
Seaboard Utilities Shares - 
Securities Corp gen 
Seeman Bros com 
Segal Lock & Hardware... 
Seiberiing Rubber Co..- 


Selected Industries Inco— 
$5.50 prior stock 


ee eae erwee 


Allotment certificates - - . 
Selfridge Prov Stores— 

Amer dep rctis £ 
Sentry Safety Control....* 
Seton Leather Co s 
Shenandoah Corp— 


$3 pre 
Sherwin-Williams com. -_25, 
ance preferred somerset 


Smith (A O) Corp at 
Southern Corp com * 
Spanish & General Corp— 

Am dep rcts for ord br £1 








Sullivan Machinery Co... 
Sun Investing Co s 
Swift & Co 


Tri-Continental warrants. _ 
Tubize Chatillon Corp... ; 


Class A 
Tung-Sol Lamp Works... * 
$3 conv pref * 


Union Amer Invest 

United Aircraft & Transp 
Warrants 

United Carbon pref. -__.100 

United Carr Fastener....* 

United Chemical com... -_* 


United Dry Docks 
United Founders 


Am dep rets ord ref...£1 
United Profit-Sharing....* 
United Shoe Mach com.25 


US Dairy Products B....* 


1 
United Wall Paper Fact. -.* 
U 8 Finishing com * 
US & Internat’! Secur— 

. 


Conv preferred 
Vogt Mtg Co 


Waco Aircraft Co 

Waitt & Bond cl A * 

Walgreen Co warrants - - - - 

Hiram Walker-Gooderham 
& Worts Ltd com._..* 


Watson (John Warren) ...* 
Wayne Pump Co com ___* 

Conv preferred * 
Western Air Express___.10 
Western Auto Supply A__* 
Westvaco Chlorine Prod— 

7% pref 100 
West Va Coal & Coke____* 
West Maryland Ry Co— 

7% 1st preferred__-_ a 
Wil-low Cafeterias 


Wilson Jones Co com_.._* 

Woolworth (F W) Ltd— 
Amer dep rets ord shs_-_- 

Youngstown Sheet & Tube 
544% preferred 


Public Utilities— 
Ala Power $7 pref 
erred 


$6 pref 
Am Cities Pow & Lt— 
Conv class 


Amer & Foreign Pew warr-. 
Amer Gas & Elec com_.__* 
* 


25 
Am Superpower Corp com - 
lst preferred 











Preferred 
Arkansas Pr & Lt $7 ag 
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Assoc Telep Util com..-._* 
Bell Telephone of Can. .100 
Brazilian Tr Lt & Pow...* 
British Col Pow cl A..__* 

Buff Niag & East Pr pref 25 


Cables & Wireless Lta— 
Am dep rcts A ord shs £1 
Am dep rcts B ord shs_ £1 

Carolina P & L $6 pref._-* 

Cent Hud G& Evtec....* 

Cent & So’west Util com--_1 

Cent States Elec com.___1 


100 

Conv pf opt series’29 100 
Cities Serv P & L $6 pref. _* 
Cleve Elec Illum com...* 
Columbia Gaz & Elec— 

Conv 5% pref 
Commonwealth Edison - 100 
Common & Southern Corp. 


Warrants 

Community P & L 1st pref* 
Community Wat Serv._-.1 
Consol G E L&P Balt com * 
Cont'1G & E7% pr pf.100 


Class A 
$7 prior preferred 
Interstate Pow $7 pref._.* 
Italian Superpower A....* 
Warrants 


100 
Marconi Wirel T of Can-1 
Memphis Nat Gas 5 
Middle West Util com._.* 
Mohawk & Hud Pr Ist pt.® 


Montreal Lt Ht & Pow--- 


National P & L $6 pref._._* 
Nev-Calif Elec com. --_.100 
N Y Pow & Lt 7% pref. 100 
N Y Steam Corp com-..-..* 
N Y Telep 64% pref-100 
Niagara Hud Pow— 


Class A opt warrant. .--- 

Class B opt warr 

Class C option warrants. 
Nor Amer Lt & Pr— 


Nor States Pow com A.100 
Ohio Pub Service— 

7% ist pref class A-..100 
Pacific G & E 6% Ist pt 25 
Pacific Lighting $6 pref..* 
Peninsular Tel 7% pref-.100 
Pa Gas & Elec class A 
Pa Pow & Lt $6 pref 


Pa Water & Power 
Philadelphia Co com 
Pub Service of Indiana— 
$7 prior preferred * 
Puget Sound P & L— 
$5 preferred 


$6 preferred 
Ry & Light Securities. -...* 


Shawinigan Wat & Pow..* 
Sou Calif Edison— 


Preferred - 
Swiss Am Elec pref_.-.100 
Tampa Elec Co com_...* 
Tenn El Pow 7% Ist pf. 100 
Union Gas of Can 


United Gas Corp com...1 
Pref non-voting ag 
Option warrants 

United G & E 7% pref_100 

United Lt & Pow com A._* 


U 8 Elec Pow with warr._1 


Warrants 

Utah Pow & Lt $7 pref._.* 

Util Pow & Lt new com__} 
V tc for class B 1 
7% preferred... ..100 














Western Pow 7% pref_.100 
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Volume 138 : 
Financial Chronicle 
2901 
Last |Week's Range —————— —= = 
Former Standard Oil | Sale | _ of 6 Tc casadmenasd Friday . Sales 
- aries— Par] Price.|Low. High.| Shares.) Low. High Bonds Continued) Sale rol Prices. © A Range Since Jan. 1. 
uckey Line ° 8 — Pri L . 
Eureka Pipe Line. “ae i00 37 37. 37 150} 32 Jan} 38 ##Mar (| Associ <2 HL . a 
Humble Oil & Ref__-.-..*| — a7] Gane col oye) a al es Ae Conv deb Sie... 
Imperial Ol) (Can) coup--*| 15 | 14% 15 “| 12'900 139 un] 00% Apr | =6Cone ae aie... wen i Sa eee SS oe oe 
National Sean ae to i Oe Ss Ins, Ape | Conv deb Sonn. _-zisso] vss 10s i73¢{228:000] 10 Jan) 2434 Feb 
orthern Pipe Line.....10|...... a) Sa: eet aa eee 17 ¢ 
ye er a ee il is is beuede uM oe oe ree 
DOU. _....---25| 22%%4| 223 Jan} 88 Feb | Assoo Rayon 5s_.___. 2044] 20 2134] 62,000] 1 
Southern Pipe Line 3 %| 22% 24%] 3,600 17% Jan| 24 Rayon 5s_____- 195v) 71 - , 2% Jan| 29% Feb 
Ne ARE 4u%| 4% 4% % Apr | Assoc Telep Co 04 72%4| 83,000] 53 Jap 
tandard 200; 4 p Co Ltd 58.1965 75% Mar 
Geandard O8 ee “te 27%| 26% 27%4| 28,500] 25 on on Feb | Assoc T & T deb 5448 A °55 573 p+ 95%4] 11,000} 8034 Jan) 9544 Mar 
=o 4 Re 10} 16%] 16% 16% 500] 14% 3 : % Jan | Assoc Telep Util 548_1944 % 59%4| 88.000] 44 Jan} 60 Mar 
Sree dee ee i ih) tea ok ge] re 
5% preferred 92 2001 13% Jan] 16% Feb | O80 encennnn a= 1088)------ s  §¢ ¥ - Feb 
wececee 92° 92 20] 7735 Jan ~ Certificates of de sehr 4 | 8,000) 14% Mar) 26% Feb 
9 “rey PEERY. 22 e 
gee on Stocks— 2 Mar Atlas Plywood 5}48-...1943) Smee a 44: 5,000 M4 Jan 264 Feb 
aracalbo Co. 1 t 12 68 - pr 
Arkansas Nat Gas com___* " 16 6%] 3,500 % Jan} 1 with warr--....- 1938]______ 134 
Common class A......% 1% 2% 400 1% Jan ay Ld oun without warr__..1938] 96 26 i Ri 105% Jan} 137 Feb 
Preferred io % 1% 1% 4,400} 1 Jan| 2% Feb ety phy ee 17,000} 74 Jan| 97 Apr 
Carib Syndicate.......25c) 4 % 2001 2% . es A...1955] 108 
Colon On ee: Ae RE +s ewe ley sar] 534 Maar | Ist Md Gecer Gr 2-21900 10834| 108% 108%] 30:000] 10134 Jan] 109° Apr 
(Ea ea i EEE EE 0} 1% Jan| 354 Feb | Bethiehem Steci 63... 108%| 108% 109 DF 
7s eee 1 thienem Steei 6s- 11,000} 101% Jan} 109 A 
Scene Criss] i 18) “G0 aNd dee) PY 5S] eee ey | ce pee ae ae 
am Bilec 44s 1968/______ ¢ 2, 4 Jan} 99% A 
New common.....-- sai|__.2%| 2% 2%} 200) 1% Jani 3% Jan Birmingham Gas 58-1960" 67 Bb 60" 32,000 40% Jan 70° Mar 
Chests tann eter ON “ane : 6 200 on Consol Gas 58.1947 ’ an} 60 Apr 
Crown Cont Petr —... 6} 12%) 12% 13%] 13,000 HY, Feb| 8% Mar | Broad River Pow 58_.1954] 5014 "i “ae 1,000) 104 Jan| 10674 Mar 
Darby enon fl 1%| 19'300 %4 — oe Apr | ButtaloG. E. 1st & ret 5s °39 107% 10734 108 11'000 4, 
Derby Oil & Ref Corp com ene 6% 7 700] 5% Jani 73% Jan | Canad 10834 Jan) 108 = Apr 
Gulf Oil Corp of Penna. 25| 653] 61% 68 Tool 198 Sani 312 Sop | Gamma trae ee ra onal teed anche rental coool aes 
Indian Ter Illum Oll— 4% 68 | 4,000| 58% Jan| 76% Jan | Canadian Pac Ry 68..1943| 113 | 118° 117°“ l1os‘000] 102 Jan| 10536 ‘Apr 
PO i aay EE | ee Capital ees te eee eee Se 117 Apr 
Kirby Petroleum new-_.._1 %| 25% 27%| 24,700] 19% J oS oo 6s series A ex-w__._1953 8 
mar 2u| 1% 2 an| 27% Apr | Carolina Pr & Lt 5s_..1956|__.__. 7 87%} 10,000} 70% Jan) 87 
Leonard Oil Develop 25 fe, a we Bage: Behe: Biocddbewr Registered... poses: saps vate vate Py wae — 76 Fev 
aia 5 Cedar ga cesionas = 000] 74 
oe een OF bbccstesers - aif 434 a ae % Mar Gent Ativan Lia Pete | tent peicl yee 103 Feb 110 ¢ Abr 
Kone Sear Cae Corp. -- 7] 65% 7%] 5,500] 5% Jan] 894 Feb Central 1 Bub servicewes | ~~ 106" 107] 4o00| 100° Jan] 107 Abr 
Oil Co com * ‘vice— a , Apr 
Mich Gas & Oli Corp... s| 14 | 1336 14 125] 12 Feb] 14 5s series E---.--... 1956] 75 | 71 75 
Baiadie Santen Petro | | "Sn 300; 3 Mar 5 Ape Ist ret Aaa it abe Frei 66%) 64% 66% 167/000 47% jan bs Feb 
eee J onl os oil gel ssc cl on dee Cee 74 : 

Wb o---------3| 226] 224 334] 600, 134 Jan] 3% Apr pal Yt Se iosil ot | as a7 | “sional 473 Jenl 67. Apr 
Mountain & Maas. «§ wm = «Ss can de aol Gee 20-000] 8554 Jan| 101 Apr 
n Producers......10 Bu is Mar % Jan Cent Ohio Lt & Pow 5 4%] 94% 95 | 33,000] 75 5 
National Fuel Gas - 4 5% 5%) 3.200 4 Jan| 51% A io Lt & Pow 58 '50} 75 73° 75 ’ Jan} 95 Apr 
National FuelGas-......8| 16/4, 1634 18%] 5.000 14 Jan| 18% Apr Cent Power 5s ser D-.1957| 57, 5634 59 27,000' 57 Jap) 75 Apr 
Nor Cent Texas Oil___..5|-_---- 1% 2 200' 1% Jani 2% rd Cent Pow & Lt Ist 58-1956] 60%) 58% 62 161,000 41 Jan) 61% Feb 
Nor European Oil "2 ------ 3% 3% 100 1% Jan 35% = Cent States Elec 58_..1948] 45%| 44% 52 225,000} 41% Jan) 62 Apr 
Pantepec Oi! of ee Be ee 300, is Jan 4% Jan Cte eet iii 46%| 45% 51 se SL” Sel Bi eee 
Producers Royalty ooe 1%| 1% 2% 5,000! % J an t States P & L 54%4s8.'53] 52 234,000; 28 Jan} 51 Apr 

bebeoel 7 7 an| 2% Mar | Chic Di , %| 50% 5344]119,000) 33% J 
Pure Oil Co 6% pret..i00| 54. 16 — da] 3,900; Ja st Elec Gen 4448 70 B83 % 837 ‘ an} 53% Apr 
* 4 51% 543 ant D % Jan Deb 5% ' % 865%]125,000; 62 Jan| 8 
Reiter Foster Oil 4%| ‘220! 43% Jan| 63 8...Oct 1 1935| 96 . Sore 6% Apr 
Neate aisles % 1 Feb | Chic Pneu T =e 9644| 42,000} 74 Jan] 9 
Benmore a) iM] al 2 ae] AS] 2 S| Seiemmcege ey] Hi A sey Se Ae 
neinnatiStreettRy— | 8 , Jan| 54 
| ae as | 8 lS ee Bigeseries A-...---1952 78 | 78 81 | 8,000] 50 J aie 
| Salt Creek Consol Oil ---1)-.--.. x 73) Tool ot Jan| itm Mar Cities Servis ba... 27. 1968] S2%| 4834 52 13:000| 5234 Jan| 83 Abr 
7 ; ps 18 n ar Conv deb 5s...___. pd 527%4115,000] 30% J 1 
Southland Royalty Co 7 7 7 7%| 1,700; 5% Jap 7% A eb 5s...-..- 1950} 52 485% 53 an| 52% Apr 
nabs IA BR I i Ee gg me ae” Oss 63%4{143,000] 40% San] 089s Abe 
cp...... > ’ is Jan 2 Feb . 
Texon Pewee ee ees 2 23 100 aol 60 te Chew | CRbten Gane © Ot bize 8 
pees tare aa] $8 P| a) be] bs Sel Cmmerrrstinee 24 8 Seetiy ob ie By oe 
Venesuela Petro 2 2x{ '300| 2% Mar| 5% Jan | Cleve itiec Til int 6a--1990 42%] 45 49% |182'000] 2734 Jan 49% Abr 
y Petroleum 3% 3% 100 1s Jan} 1% Mar seri -- 07%] 106 107%] 48,000} 105 Jan] 107% Apr 
- 3% Jan} 5% Feb 5s series B___..__- 109 | 109 110 | 10/000] 106 Jan| 111 - 
Bunker Hill &S Commers und spay st0 gre — 3,000} 105% Jan} 110 Feb 
ullivan..10) 45 45 49 Bank 5s Z 
wo — Kubwa Copper 125} 45 Apr) 63% Feb Commonwealth Baison— Ox) 0 = 104) CA GK Me NK Te 
Chief Consol Mining.....1| % 1% 1% 400 1 Jan 1% Jan st M 5s series A._.1953) 1044] 104 10434] 37,00 
andl Z 3 ,000 
Consol Min & Smeltg Ltd25 ry) ae 4s: Pee. hs Mar ist 4i40 seriea G.._1966 9934 tos 96 105° 17,000 3 ian 10534 coe 
Gael Madeae Mtmans. Sod. | «lt «(islseool 1° sanl oa” wal aioe 1967| 9952] 9952 1003s| 38:000| 86> Jan] 100% Apr 
a 94} 9 4| 38;000] 86 Jan} 100 
Eagle Picher Lead 2 1% 1%] 13,600 1 Jan e 4}4s series E___.-.. 1960} 99%] 99 * “0912 % Apr 
‘het SB 0 6% 6% 2 2 Feb Ist M 4s a 9914! 49.000] 85 Jan} 99% 
Evans Wallower Lead rd 72 6% 1,300 5% Jan 7% Mar series F_..1981 90% 90% 91% '193,006 8 9934 Apr 
Falcon Lead Mines nee | Miabababea % % 400 ye Jan % «Jan a — s------ 1962} 105%| 105% 106 . 69 OC 72% Jap 91% Apr 
Goldfield Consol Mines_1 s|------ \% 216 1,500 % Jan Pa m’ wealth Subsid 5\%s "48 86 85% ‘fp 59,000 94% Jan Mar 
-10 % ‘ 4 is Jan | Community P 64) 85% 87%! 80,000 56% Jan| 873 
Heola Mining Co_----.-25)--;---] 64 afi] $900 4% jan] 24 Apr | Connecticut Light & Power B25] 52% 543] 90,000] 363 Jan| 543¢ Abr 
Hud Bay oann & Oak asi 14% 17 | 14,500) 11% jan 1950 o— adn Gag pacnees 1954) 110 | 110 110 2,000] 106 
Internat Mining Corp...1----.- iste iti we 8% Jan| 14% Apr Conn Hiver Pow eA 1962 ------| 116 116 1,000 112°” Mar 116% a 
teen Cap Couper Ronrac) “Ete ge) Gael 3h a ae ae See TOR LAY Abb intal Stall lense anase! da’ouel Sette Seal Bente Aue 
~ ona p Copper com._-10 1% 1% 1% 300 4% Jan 6% Apr Stamped ___ %| 102%4 10234. 14,000) 101% Jan 103% Apr 
Lake Mines == -74|--.--- 1%) B00} 1 Feb] 17% Apr | Consol Gas (Balto Gityy—| 102%, 103 5,000] 102% Feb 103% Feb 
Lake Gheve Mines Lea.--31 Si 6 Mel 1,300) % Feb) % gen mtge 4/48------ 1954] .__._- 109% 109! 
Mining Corp of C ed --} 51 49% 53%] 15,400} 41% Jan 5450 Mar 58. .-.------------ 1939} 108% 108% soni 2,000 102 Jan} 109% Apr 
anada__*| 2 2° “21 "'300| “152 Jan| 296 Feb | 4tceseriesH- “1070 ee oe oe 
New Jersey Zine_ 2 8 a ae = 106 107 
Newmont Laie sun oe 5334 5435) | 200] 51 Mar) 68% Jan oosttetat 4a.----..-1981] 10234] 102 1034 58°000 93°) Jap 103% "ADE 
Seimei og] 33 | 1g US a | Berm alo) a | ay el 
oy ky 4 4 2%] 2,500] 2% Jan| 2% Feb 8 w Ww. 1943|-..._- 10 12 | 13.000 pr 
Pi A hee Beets 316 yl 6,400 e Consol Publish 74s stp ’36| - -- 5 re ’ 6 Mar) 13 Apr 
ee p Aeon wd Tadd BR rts 14 19'5001 1085 Jenl wen Aor Consumers Pow 4748...1958 saczcl aesec apesc] G2 aut GaN Eee 120% Mar 
Premier Gold Mint aus 100] 14 Apr] 16% Apr | C aise.” 104%} 10434 104%] 35,000] 102 ! 4 
St Anthony Gold a 1M 1% 1% 3.000 1 Jap 1% Fri pene Aalst E]! 5s. ...1958 55% 55\% 56% 356 000 3 % Jan} 105 Apr 
Shattuck Denn Sener. 1 16 4% 5&1 12,600 ss San Z ar | Continental Oil 5 4s_.19387) 103%} 103% 104% ws 6% Jan) 57 Apr 
ae 2% 2% «2% % Mar | Crane Co 5s 8 Wa 4) 13,000] 101% Feb) 104 & 
So Amer Gold & Plat ne 6 2 “8 6 400 2% Mar 3 Jan CG -.--Aug 1 1940 98% 98 99 17.0001 8 % pr 
y a ‘ ‘ 4p , 5 Jan} 99 A 
Standard Silver Lead Ww. “ 3% 4%| 4,600} 3% Jan| 5% Feb pad see Stee] 5s... .. 1940} 94 94 96 | 83 pr 
ae Yuban Teleph : ,000| 73% Jam) 96 
Tesb-Wewhes fain | a, be 716] 2,900 4 Jap pe | cu "elephone 73481941] 74 | 73 74 | 20.000) 64 pd 
aati peta %1 6% 264001 55 Janl 83 uban Tobacco 5s... .1944]_-__-- 43 «45 ’ % Jas) 75 Jan 
PES 1 rt 13 13 \% Apr | Cudaby Pack d o 2,000} 40 Jan| 50 
Un Verde Extension ___50 4 ue = 4%16) = 100 3% Jan) «1% F ck deb 548 1937) 103%) 10314 104 ~~ 
--.-60c]) 4% 45 3 % Feb | i al aie 6 4 47,000} 98 Jap! 1 
eee oret Sem Mining Gols} 2%| 24 23 2800 i Cumberid Go P&L. 4348'56 [22222 ee eeiee | ee ea? oe 106% Apr 
ba wy 2 | REY aE. BSR 8 pepe yew eee M% 93 | 44,000] 74 Jan] 93 Apr 
wees OT ee n feel 30h) daar | ee teat ibaa 109 110 | 6,000) 104% Jan) 110 A 
--------- % lie} 1,600 % Jan % A D 4 Pe ae 10434] 104 104%] 7,000] 99 = 
Bonds— Pr a Pow & Lt ba-21941 bavoua 106% 106%) 4. Jan) 105_ == Apr 
laware El Pow 5 , 54| 4,000) 102% Jan) 106% M 
Alabama Power Co— Den w 548. -’59).----- 8714 8814] 13,000] 65 _ 
oa ’ ver Gas & Elec 56.1949) _-__-- 104 5 | 12° Jan} 88% Apr 
int & ret bec22-7-- 1940] 88 | 8754 8814|821,000] 66 Jan| 89 A Derby Gas & Elec bs 21940|843;| 82 85. | 45:000| 5734 Jan| 85 Apr 
ist & ref &........ coos 844 83% 85 36,000] 59  Jan| 85 ried 7 een a-2 1947| 98%] 97% 98%] 67,000 HAs pon $0% Agr 
iat Rant 4088 SHEN: igor 75 74 75 10000 $8 a +t 4 Detroit aaitieae 90%| 90 90%] 38,000} 73 Jan} 90% Aor 
Aluminum Co sf deb & 4 6944 70%| 97,000] 51 Jan] 705 een Aug 11952} 1%) 1% I%s| 12 
Aluminum Co sf deb be 52] 103%] 10234 10314] 74.000] 95% Jan sesit das | Denke cli ties Aug 1 1952|.-...- ¢ 1%] 13.000, 19% Jen] 8 = Jen 
Am C - 1948}. ----- 8914 9034| 60,000] 72 xie Gulf Gas 6448..1937| 9642] 95% 9644] 18, m Jani 7 Feb 
2 ommonwealth Pow— Jan} 91 Feb | Duke Power4s 1967 73 01 te 9634] 18,000] 79 Jan} 9634 Apr 
Py enh AS oy Siaeree Se 1% 1%] 4,000] 1% Jan} 2 Feb Restern, Util —o= % 102%| 27,000] 85  Jan| 102% Apr 
pope my Mali ®t ta % 3%] 1,000 3 A series A w W----- 1954) 19 z1¢ 
Am El Pow Corp deb 6e°67| 16351 15% 17 | 50.000] ‘8 San] 91" Aoe| Syearbe. no 1086 Mipiity spon: Prrtecrepucs Whee is 
Amer G & El 50,000 9% Marl 20 Feb| 65% notes......... 1934] 100%} 100% 100%] 2: 
Am Gas & Pow deb 60.1980] 34 | 30° 34°*{152,000 a Jan 9036 Ape Elec Power & Light 53-2030 10235 102% 10254 64:00 10034 jan 1034 Mar 
Secured deb 5s_....1953| 31%| 26% an| 34 Feb | Elmira Wat, L ty 4 50% |395,000| 25% Jan) 51 
Am Pow & Lt deb 68_.2016| 63 4 32%|298.000] 14% Jan| 32% Apr | El P at, Lt & RR 50°56). -- 83%, 83%4| 3,000] 62 ss oe 
Am -- %| 63% 6674|158,000] 41 aso Elec 58...--- heater aa saul 1 Jan) 85 = Apr 
Aim Ranier stge“toay|_°°"| aosie xoas|'tt'a9o| 979% Jan| 104° Fab | Empire cae mat 6a 94a] 71 G5 60 | o1:000] 46% Jan} 60" Ape 
oo 4 f 8 ¢ , ‘ pr 
atts % notes.--Nov 1933| 108% 10894 1115¢|111 000] 10134 Jan| 1175, Feo | with warrante. 71 | 67 «672 =|183,000] 4655 Jan) 72 Apr 
Appalschian El Pr saziosel 9534| 9532 97°*| 70,000] 76° Jan . i | mele a 85% 88 | 16,000] 72% Jan| 88 Apr 
Appalachian Power 68.2024)... g5% 87 | 10,000 to Oganl 870 Abe | Withou Elec644a_..1965| 08 98%| 8,000] 86. Jan| 98% Apr 
~----~-------~--1941)------ 105% 105%| 2,000 D ithout warrants. --- 95 
glean te & Lt 58- “1950 79% ‘ 102 Jan| 106 A E --| 95%} 95 96 9,000] 80 
: 7834 79% (113, pr | European Mtge Inv 7s C’6 q ; Jan} 96 Apr 
[Assodnte tinea toes! Sri] Sn Sosltoomm Sow _denl_ 4234 ‘ab_tarmen Nat Mt sel] hcl SB SB | sz] HS] aie Me 
: ‘armers Nat M oy ap| 895 
tge 78-1963 os 53% 53%1 2,000' 42 Jan 5656 Mar 
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Week's he Renee 
of Prices 


Bonds (Continued)— . |\Low. High. 


Range Since Jan. 1. 





High. 


Bonds (Continued) — 


Week's Range’ 


of Prices 


. |Low, 


High. 


Range Since Jan. 1. 





High. 





Federal Water Serv 548'54 38 39% 
Finland Residential ak 
Banks 6s 961 87 88 

Firestone Cot Mills 4 "43 %1| 100 = 101 
Firestone Tire & Rub 5s "42 100% = uy 
Fla Power Corp 548.1979 76% 
Florida Power & Lt 5s 1954 ¢ 68% 70 
Gary El & Gas 5eserA 1934) 64%| 53% 644 
Gatineau Power ist 58 1956 92 

Deb gold 68 June 15 1941 87% 

Deb 68 series B 4 86% 
Genera] Bronse 6s... .194U 79% 
Genera! Motors Acceptance 

9 104% 

104% 
77 

43% 


Gen Rayon 6s ser 427-1988 
Gen Refractories 68 - . . 1935 
with warrants 
Without warrants... -- 
Gen Vending 6s 1937 
Gen Wat Wks & El 58. 194% 
Georgia Power ret 58... 1967 
Georgia Pow & Lt 58..1978 
Gesfurel 6s x-warrants 1953 
Gillette Safety Razor 5s '40 
Glen Alden Coal 48... 1965 
Glidden Co 5448 
Gobel (Adolf) 6%s...1935 
with warrants 
Godchaux Sugar 7 4s.1941 
Grand (F W) Prop 68. 194% 
Certificates of deposit - _ - 
Grand Trunk Ry 6 4s 1936 
Grand Trunk West 48_ 1950 
Great Northern Pow 5s °35 
Great Western Pow 5s 1946 
Guardian Investors 5s 1948 
Guantanamo & West 6s "58)_ 
Gulf Oil of Pa 5s “104% 
58 106 
Gulf States Util 5a. 221956 90 


Hackensack Water 5s- re 105% 
58 series A 19 

Hall Printing 544s... 1947 

Hamburg Electric 78_.1935 

Hamburg El Under 5s '38 


1934 
— Rubber 5/48 conv 
936 


sieves Gulf Gas 68. _ 1943} 
64s with warrants. 1943 

Hous L & P 1st 4%s E_1981 
5s series A 19. 
Ist & ref 4448 ser D_1978 

Hudson Bay M & 8 68.1935 

Hung-Italian Bk 748.1963 

Hydraulic Power 6s. __1951 

Hygrade Food 68 A..194% 
6s series B 





Idaho Power 5s rie of 
—- Central RR 4s "3 


68 
1 Northern Ul 58.1957 
Ill Pow & L let 68 ser A '53 
Ist & ref 548 ser B_1954 
lst & ref 5s ser C___ 1956 
8 f deb 54s _._May 1957 
Indiana Electric Corp— 
6s series A 


195 
Indiana Hydro-Elec 5s °55 
— & Mich Elec 5s °55 


Indiana Service 5s_.._1950 
Ist lien & ref 58__..1963 
Indianapolis Gas 5s A_ 1952 
In d’polis P & L 5s ser A ’57 
International Power Sec— 
Secured 6 a ser C_. sane 
19 


International Salt 58__ 

International Sec 5s8__ 

Interstate Ir & Steel 5 44s8'46 

Interstate Power 5s_.1957 

1952 

Interstate Public Service— 
5sseries D 1 





Investment Co of Amer— 
With warrants 947 
5s without warr__..1947 

Iowa-Neb L & P 58.._1957 
5s seri 1961 

Iowa Pow & Lt 4348._1958 

Iowa Pub Serv 5s 1957 

Isarco Hydro El 7s...1952 

Isotta Franshine 7s. ._1942 

Italian Superpower of De) 
Deb 68 without war_1963 


Jacksonville Gas 58_..1942 
Jamaica Wat Sup 5%s 1955 
Jersey CP & L448C.1961 
5s series B 1947 
Jones & Laughlin 5s__1939 
Kansas Gas & El 6s. _.2022 
Kansas Power 5s 1947 
Kansas Power & Light— 
- 7 


64s ie D 


5s series I 
Kimberly-Clark 5s_. 
Koppers G & C deb 58 1947 

Sink fund deb 5348_1950 
Kresge (S 8) Co 58____1945 

Certificates of deposit . 
Laclede Gas Lt 5%s..1935 
Larutan Gas Corp 6s '35 

with privilege 
Lehigh Pow Secur 68_.2026 ‘ 3 
Lexington Utilities 5s_ 1952 73% 
Libby McN & Libby 5s oi 8614 
Lone Star Gas 5s 96} 4 


105% 

106 

102 - 
105% 106% 
108 108% 


+ Angeles Gas & Elec— 


























39% Apr 


89% Apr 
101 Apr 
101% Apr 

0 Apr 





Louisiana Pow & Lt 5s 1957 
Louisville G & E 6s A. Fred 
4}48 series C 
Manitoba Power 54s 196) 
Mansfield Min & Smelting 
78 ex-warrants bo 
—— Gas deb 5s 
5\%s 


McCord Rad & Mfg— 

68 with warrants__-_1943 
Melbourne El Sup 7 %s '46 
Memphis Pow & Lt 5s 1948 
oe Edison— 

ri 


5s series F 
Mid States Petro! 6 4s 1945 
Middle West Utilities— 
5s ctfs of deposit... 1932 
5s ctfis of dep 


58 cfts of deposit. .-_ 
Midland Valley 5s. -...1943 


Milwaukee Gas Lt 44s 67 
Minneap Gas Lt 4%s_1950 
Minn Gen Elec 5s. ...1934 
Minn P & L44%s-_---- 


5s 
Mississippi Pow 5s- 
Miss Pow & Lt 5s- 
Mississippi River en 
6s with warrants. __1944 
6sWithout warrants1944 
Miss River Pow Ist 5s 1951 
Missouri Pow & Lt 54%s'55 
Missouri Public Serv 58 '47 
Monongahela West Penn— 
Pub Serv 5% ser B_1953 
Montreal L H & P Con— 
Ist & ref 5s ser A__.1951 
Munson §S S Line 6 48.1937 
With warrants 


Narragansett Elec 5s A '57 
5s series B 1957 


| Nassau & Suff Lt 58._1945 
| Nat Pow & Lt 68 A._.2026 





Deb 5s series B__-_.2030 
Nat Public Service 5s 1978 
Certificates of ee 
Nebraska Power 4348.1981 
series A 2022 


Neisner Bros Realty 6s '45 
Nevada-Calif Elec 58.1956 
New Amsterdam Gas 5s ‘48 
N E Gas & E} Assn 58_ 1947 


Conv deb 5s 


Debenture 544s__..1954 
New Orl Pub Serv ne 


9 
N Y Central 6s w i__..1944 
N Y Central El 5'4s_.1950 
N Y & For Inv 5\%s 1945 
with warrants 
N Y Penna & Onio 448 '35 
N Y P&L Corp ist 4s '67 
sh crete & ween 
N Y & Westch’ eg is 2008 
Niagara Falls Pow 68.1950 
5s series A 1959 
Nippon El Pow 6%s-- 
No American Lt & rie 





i] 1956 
Nor Cont Util 54s___1948 
North Indian G & E 6s 1952 
Northern Indiana P 8— 


No Ohio P & L 5s-_- 
Nor Ohio Trac & Lt 5 '56 
No§ ri on paige 


N’ western Elect 6s- - - i938 


N’western Pow 6s-_.s-1960 
Certificates of deposit. -- 
N’ western Pub Serv 5s 1957 


Ohio Edison Ist 5s__.. 1960 

Ohio Power ist 58 B__1952 
lst & ref 444s ser D 1956 

Ohio Public Service Co— 
6s series C 9 


Okla Gas & Elec 5s... 1960 

6s series 1940 
Okla Power & Water 5s "48 
Osgood Co 6s w w__-_.1938 


Pacific Coast Pow 5s. .1940 
Pacific Gas & El Co— 


lst & ref 544s ser C_1952 
5s series D 1955 
‘Ist & ref 444s E__._1957 
lst & ref 44s F___.1960 


Pacific Investing 5s A.1948 
Pacific Pow & Ltg 58__ 1955 
Pacific Western Oil 6 48°43 


5s 
Penn Electric 4s F__.-. 1971 
Penn Ohio Edison— 
6s series A ex-warr-__1950 
Deb 5 sseries B_-__ 1959 
Penn-Ohio P & L 5s coer 
Penn Power 5s 1956 
Penn Pub Serv 6sC..1947 
1954 


Penn Telephone 5s C_ . 1960 
Penn Water Pow 448 ne "68 


5s 
Peoples Gas L & Coke— 
4s series B 1 


Peoples Lt & Pr 5s__..1979 
Phila Electric Co 58..1966 





Phila Elec Pow 54s8..1972 

Phila Rapid Trans 6a_ 1962 

Phil Sub Co G & E 4%s'57 
= 





91% 
100% 
98% 
57% 


64% 
92% 
99 

68% 


102% 
90 


81% 
92% 


93% 


101% 
99% 
59 


66% 
94 


97% 


5\% 106% 


95 
55% 
86% 
109 
10% 


104% 
104% 
100% 
78% 
69% 


13% 
101% 
102% 
100% 

80 

78% 

99% 

57% 

57% 

57% 

72 

77% 

59% 


4414 | 


118% 
K% 


95 


9 
103% 
100% 


99 

90% 
92% 
94% 
89K 
56% 
34 


64 

91g 
108% 
105 
103 


99 
9814 


79% 
49% 


90% 
99 
81% 
86 
71% 


73 
68 
101% 
104% 
97 
86% 
100 
103% 
107 % 


78% 
95% 


3 
3304 3 
ti 


105% 1 


75 


80 
101% 

94 

79 


96 % 
94% 
104% 
101% 


109% 


% 106% 


104% 
99% 
99% 


80% 
52% 


92% 
99 
82 
86% 
72% 


73% 


6,000 
5. 


1 

25,000 
34,000 
8,000 


14,000 
29.000 
12,000 
43 000 
5,000 


27.000 
38,000 

5,000 
30,000 
15,000 
46 ,000 
59,000 


26 ,000 





10,000 
49,000 
10,000} 
60,000 


46,000 
78,000 
69,000 
90,000 
11,000 


22,000 
31,000 





120,000 


117,000 
42,000 
27 ,000 


8,000° 
98 ,000 
15,000 
155,000 
35,000 
134,000 
138,000 
109 ,000 
255,000 
53,000 
2564000 
3,000 


1,000 
16,000 
131,000 
85,000 
9,000 
ry 





14,000; 











93% Apr 


81% Apr 
94% Apr 
70% Apr 


10% Feb 
10% Feb 
10% Feb 
10% Feb 
75 Apr 


104% Apr 
89 Apr 
102% Apr 
77% Apr 
83 Apr 
61 Apr 
69 Apr 


100 Apr 
99 Apr 
106% Apr 
95 Apr | 
56 Feb | 


88% Apr 
10934 Mar 
12% Feb 


104% Apr 
104'4 Mar 
100% Apr 
83 Feb 
74 Feb 


16% Feb 
102 Mar 
10254 Apr 
10044 Apr 

&4 Mar 

79 Apr 


100% 

100 Apr 
56 Apr 
35 Feb 
94% Apr 


96% Apr 
9444 Apr 
105 Mar 
101% Apr 


100 Apr 
93 Apr 
94% Apr 
96% Apr 
92 Apr 
60 Feb 
35% Jan 
65 Apr 
9344 Apr 


110 Mar 
106% Apr 
10435 Apr 
100 Mar 
100 Mar 


80% Apr 
57 Feb 


Apr 
Apr 
Apr 
87 Apr 
72% Apr 


74 Apr 
70 Apr 
10244 Apr 
105% Apr 
9744 Apr 
87 Apr 
100 Apr 
103% Mar 
108% Apr 


79 Feb 
99 Apr 
5% Jan 
111% Apr 
109% Apr 
74% Apr 





10534 Apr 
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Friday . Sales Priday Sales 
Last |Week's Range| for Range Since Jan 1. Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Bonds (Continued) — Price.|\Low. High. $ Low. High, Bonds (Concluded) — Price. |Low. High. $ Low. High. 

Piedmont Hydro El Co— United Industrial 6 4s 1941/____-- 56% 56%] 1,000) 53% Mar| 69% Jan 
lst & ref 6%sclA_.1960| 86%) 86 89 8,000] 73% Jan} 92% Apr Oe WM astadbhedok 1945) 56%] 56 56%| 10,000} 5334 Mar| 67% Jan 

Piedmont & Nor 58... 1954) ____-- 90 91%} 12,000) 74% Jan} 91% Apr vane Lt & Pow 68. -.1975 50 5254|135,000} 2734 Jan} 52% Apr 

Pittaburgh Coal 6s....1949) 99%| 99 9934} 27.000} 93 Jan} 99% Apr| 53s8........ pr 1 1959} 79 75 79 8, Jan} 79 Apr 

Pittsburgh Steel 6s. ..1948)}..___. 90% 92 6,000}; 85 Mar) 92 Apr} Debg6s-_.-...... 74, 53 53 55 28,000} 31 Jan} 58 Feb 

Pomerania Elec 68... . 1953] _.___- 43 43 1,000 Jan| 54% Feb | United oa Lt & Ry ore. - ae 53%] 53% 541%/|174,000) 35% Jan} 56 Feb 

Poor & Co 68_._.-..- _. 290 8=6290 4,000} 83 Jan| 90 Jan | 6sseries A__....... 1952} 82%| 7944 824) 56, Jan| 82% Apr 

Portiand Gas & Coke 58°40} 92 91% 93%} 45,000} 88 Jan| 95% Mar 68 a atau 1973) 46 46 49 43,000} 28% Jan| 52 Feb 

Potomac Edison 5s_..1 98 97 98}2| 42,000} 74% Jan) 98% Apr| US Rubber— 
4s series F______. ) 90 91 17,000} 73 Jan} 91% Apr OO. icditadanalae ~~-.1936} 101%] 101 101%] 43,000} 90 Jan} 101% Apr 

Elec Pow 56.1936) -...--- 105% 105%} 9,000) 102% Jan] 105% Mar 634 % serial notes. . 1935) - _--_ -- 100% 101 31,000} 8934 Jan/ 101 Apr 
| Aaya png Sta B’6¥| 77%) 7 78%] 10,000 Jan} 79 # #=Mar 6% % serialnotes...1936; 99%; 99% 9944] 18,000) 77 Jan| 99% Apr 

Power Corp of N 6% % serial notes... 1937! _.___- 99 19,000} 70% Jan) 99% Apr 
Se ieee 63 63 6334] 11,000} 51% Jan) 63% Apr 6% % serial notes_._.1938} 98 98 99%} 10,000} 6944 Jan| 99% Apr 
6 4s series A____..- eee 88 90 23,000 Jan} 90 Apr 644 % serial notes... 1939} ____-- 97 98%} 8,000) 6934 Jan| 9834 Apr 

Power Securities 6s. - 1949 64 % serial notes -__ 1940}... --- 97% 99 26,000} 68 Jap} 99 Apr 
American series.....-... 61%| 60% 62%] 20,000) 45 Jan| 62% Apr| Utah Pow & Lt 6s A..2022) 61%] 61 63 12,000} 46% Jan| 67% Feb 

Prussian Electric 68...1954) 55%%| 52 55%! 17,000} 49% Apr] 73 (i se See: = =€=6nere 74%| 5,000} 54% Jan) 75 Apr 

Pub Serv of N H 4s B °57/}------ 99 99%} 56,000 Jan} 100 Apr | Utica Gas & El 5s_.-.1952 autisbe 102% 102%} 2,000) 94 Jan} 102% Apr 

Pub Serv of N J pet ctfs__.|------ 116 116%} 5,000} 103 Jan} 11644 Apr | EN 1956} 101 101 102 6,000} 94 Jan} 102 Apr 

Pub Serv of Nor Lilinois— 
let & ref 5s__..-.-.-  ——— 87 8934) 14,000] 653 Jan} 90 Apr | Valvoline Oil 7s____.- Pe lcccees 81% 81%} 2,000) 75 Feb| 81% Apr 
5s series C__.....-.- 1966} 86%] 86 864] 9,000}; 60% Jan} 8634 Apr | Vamma Wat Pow 58 1957] ------ 89 90%] 8,000} 79% Jan} 90% Apr 
4\4s series D_____- 1978} 79 78 79 14,000} 56 Jan} 79 Apr | Va Elec & Power 58_..1955| 100%| 100 100%| 66,000) 89 Jan| 1005 Apr 
4sseries E__..._- 1980|--.---| 7734 78%] 32,000] 55% Jan| 78% Apr | Va PublicServ 544sA.1946] 76%] 76% 79%| 70,000} 554% Jan} 80 Apr 
Ist & ref 4sser F.1981] 77%) 77% 78%] 75,000] 55 Jan} 78% Apr lst ref 5s ser B___.- 1950) 71%) 71% 75 27,000} 51 Jab} 76 Apr 
6 4asseries G__._..- 1937{ 98 98 98%} 40 000} 76% Jan| 98% Apr Dekuciscehnensosde | 68% 70 16,000} 47% Jan} 50 Apr 
64s series H.____- 1952} 93%] 92%4 937<! 38,000] 71% Jan} 93% Apr 

Pub Serv of Oklahoma— Waldorf-Astoria Corp— 

BO C.adcsccses REE acdene 86 86 1,000} 62 Jan} 86 Apr 7s with warrants...1954) 14%} 14 14%] 10,000} 13 Jan} 20 Jan 
Saeeries D......... 1957| 87 85 89 34,000} 57% Jan) 89 Apr 78 ctfs of deposit... ann 14 13% 14%] 27,000} 10% Jan} 16 Feb 

Pub Serv Subsid 5448.1949} 82% 81% 82%] 15.000] 42 Jan} 83 Apr | Ward Baking 6s._... 1024} 102% 102%! 15,000) 96% Jan} 103 Feb 

Puget Sound P& L5%8'49] 56%) 56 58%4/128,000) 41% Jan| 59% Feb | Wash Gas Light 5a__- 1958 95 944% 95 61,000} 79 Jan| 95% Apr 
Ist & ref 5sseriesC.1950| 54%] 53% 55%] 60.000] 39% Jan| 57% Feb | Wash Ry & El 4s____. SER Aloncows 93% 95 5,000} 83% Jan] 95 Apr 
Ist & ref 44esserD_1950) 49% | 4914 50%34|203,000) 36% Jap| 53 Feb | Wasb Water Power 58.1960) 94%4 oa 95%} 25,000} 80 Jan| 96 Apr 

West Penn Elec 58._..2030| 70% 71 26,000} 55 Jan| 71 Apr 

Quebec Power 5s____-_ i) 99% 99%] 19,000] 89 Jan} 100% Apr | West Penn Power 4s__1961)__--.-. 101 % 101%] 6,000} 94% Jan| 101% Apr 

Queensboro G & E 54%s.°52} 88!6| 87 89 20,000] 62 Jan| 89 Apr | West Penn Traction 5s 1960} 82 81% 82 17,000} 61 Jan} 82 Apr 
DthesticebadGnnn | 98 98 3,000} 88 Jan} 98 Apr 

Reliance Met 5s...__- 1954 West Texas Util 58 A.1957| 65%| 65% 67%4|112,000} 46 Jan| 67% Apr 
ot, a ee 74 74 2,000} 59 Jan| 74 Apr | Western Newspaper Union 

Republic Gas 6s_____. ae 30 30 1,000} 14% Janj 32 Apr __ REE enero 1944) 45 40% 45 36,000} 25 Jan) 45 Apr 
Certificates of deposit. -.|------ 29% 30%) 17,000) 15 Jan} 31 Apr | Western United Gas & Elec 

Rochester Cent Pow 5s 53) 45 44% 45%] 21,000} 28% Jan| 47 Feb Ist 5}4eseries A__..1955) 86%) 86 87 47,000} 65 Jan} 87 Apr 

Rochester Ry & Lt 58.1954) ------ 109 109%] 15,000] 102% Jan] 110 Apr | Westvaco Chlorine 5s ’37}_.---- 104 104 4,000} 101% Jan; 104 Apr 

Ruhr Gas Corp 6 4s__1953)-_----- 45 45%| 3,000) 414 Mar] 66 Feb | Wheeling Elec 5s.____ I ve ioc cn cis 105% 105%} 8,000} 102% Jan] 105% Apr 

Ruhr Housing 6 4s_ ..1958} - - - - - - 39 39 12,000} 37 Apr} 7044 Feb | Wisc Elec Pow 5s A.._1954/------ 104% 104%] 10,000} 99 Jan} 104% Apr 

Ryerson (Jos T) & Sons— Wiso-Minn Lt & Pow 58°44) 88%| 86% 88%] 26,000) 64 Jani 90 Apr 
ee ae eo 1943] -.---- 101 10144} 9,000 91% Jap} 101% Apr! Wisc Pow & Lt 5s F_.1958} 79%] 76% 79%| 11,000) 59% Jan| 79% Apr 

| 5s series E._...... 1956} 79 77 79 20,000 Jan| 79 Apr 

Safe Harbor Water Power Wisc Pub Serv 6s A...1952) 96%} 9544 96%| 11,000} 78% Jan) 96%4 Apr 
a 1979} 104 104 104%! 37,000 95% Jan| 105 Mar | Yadkin Riv Pow 58...1941| 89 884% 894! 12,000) 66 Jan} 90 Apr 

St Louis Gas & Coke 68°47} 10 7% 10%] 94,000 3% Jan} 11 Feb | York Rys Co 5s...._. 1937; 98 97% 98 31,000} 76 Jap} 98 Apr 

San Antonio Puulic Service | 
5s series B._._____. 1958} 89 89 89%} 36,000, 65 Jap} 89% Apr Foreign Government 

ji] San Diego Consol G & E— And Municipalities— 
5\%s series D-__.-  _————— 106% 106%} 10,000; 103 Mar; 106% Apr — Mtge Bank— 

a) RD ne i i nn, ee er mae "eee 1946]__...- 22 22%| 2,000] 18% Jan} 28 Mar 
6s series D.__...._- oo , ee 96 96 6,000; 75% Jan| 96 Apr Lg be de ehrit t oes es anki es 22% 24 2,000} 19% Jan} 26 Feb 

Saxon Public Wks 6s__ 1937] ------ 624% 63%] 15,000; 60 Jan| 72% Mar | Buenos Aires (Province) — 

Schulte Rea) Estate— 7s stamped. -_.....- 1952} 43%] 43 44 26,000} 25% Jan} 46 Feb 

6s Without warrants _ _ 1935) - - - - -- 9% 9%} 1,000 7 Jan} 12 Feb 7\%s stamped...... 1947} 45 45 47%} 36,000} 31 Jan| 48 Apr 

Scripp (E W) Co 648.1943} 89%} 86 8944] 26,000) 73 Jan| 89% Apr | Cauca Valley 7s...... 1948} 10%] 10% 11 10,000 8 Jan} 16 Feb 

Seattle Lighting 5s_..1949) 3514) 34% 35%4| 91,000) 2334 Jan} 41 Feb | Cent Bk of German State & 

Servel Inc 58......... 1948} 88 88 88%] 15,000! 71 Jan| 88% Apr Prov Banks 6s B...1951} 59%} 59 60 40,000} 50 Jan} 73 Feb 

Shawinigan W & P 4\%s'67) 91%| 90% 92 58,000| 72 Jan| 92 Apr 6s series A_.....- re 45% 46%) 8,000) 43 Jan} 70 Feb 
44s series B__.___- 1968; 92 91 92 56,000; 72% Jan} 92 Apr 
lst 5s series C______ 1970} 99%] 99 99%| 41,000' 79 Jan} 99% Apr — Port Waterways— 
lst 4\4sseries D____1970} 92%| 90% 92%] 69,000) 72% Jan| 92% Apr Tg i ina caren aendien = 67 67%} 11,000} 44 Jan| 69% Mar 

Sheffield Steel 544s___1948|} 99% 99% 99%] 32.000} 85% Jan; 99% Apr Games Cons Munic Ms on nnn oe 35% 37%| 75,000} 35% Apr) 59% Feb 

Sheridan Wyo Coal 6s_1947| 47 47 47 3,000; 41% Jan} 49% Feb Secured 6s_........ 36%) 34 36%4| 67,000} 34 Apr) 57% Feb 

Sou Carolina Pow 5s_.1957| 75%] 71% 75%) 57,000} 51% Jan| 75% Apr | Hanover (City) 7527771989 ome eee 34 35 3,000} 34 Apr] 53 Feb 

Southeast P & L 68__.2025 Hanover (Prov) 6448..1949} 38%| 364 384] 24,000} 36% Apr] 55 Feb 
Without warrants__---. 72%| 71 73%4| 98,000| 43% Jan| 74% Apr/| Indus Mtge Bk (Finland)— 

Sou Calif Edison 58__.1951} 10444} 104% 104%)| 59,000) 93% Jan] 165 Apr lst mtge col] s f 78..1944] 100%| 99% 100%] 31,000} 86% Jan| 100% Apr 
Refunding 5s June 1 1954) 104%} 104% 105 24,000; 93% Jan} 105 Apr | Lima (City) Peru 6s 1958) -_--_-- 9 10 10,000 5 Jan| 12% Mar 
Refunding 56 Sep 11952] 104%} 10434 104%/ 19,000} 93 Jan}; 104% Apr Certificates of deposit_|_....-. 8% 9%} 11,000 5% Jan} 10% Feb 
Gen & ref 58_.____- 1939] 106% a 106%| 17,000} 102% Jan] 106% Apr 

Sou Calif Gas Co 444s.1961; 95% 96 50,000} 82 Jan} 96 Apr | Maranho 7s 15% 16 6,000} 12% Jan} 21 Feb 
. | | ae Si iéaccun 100% 101%! 36,000} 89 Jan} 101% Mar} Medellin 7s ser E - 13 14 4,000! 10% Jan} 20% Feb 
5}4s series B__.___. i ae 104 104 5,000} 93 Jan} 104 Mar | Mendosa 7s 45 45 2,000} 26344 Jan| 45 Apr 





| Stamped 40 41 | 16,000] 26% Jan} 4234 Apr 
Sou Calif Gas Corp 5s 1937) 98 98 98 13,000} 83% Jan} 98% Apr} Mortgage Bank of Bogota 


So Counties Gas 4<s- 1968 93%| 93% 94 4,000} 89% Feb) 94% Apr 7s issue of May '27..1947} 22 18% 22 20,000} 15 Jan} 22 Apr 
Sou Indiana G & E 5s 57) 107 106% 107 | 25,000] 101 Jan| 107 Apr 7s issue of Oct ’27..1947| 22 18% 22 | 20,000] 16 Jan| 22 Apr 




















Sou Indiana Ry 48__._1951/------ 68% 70%) 52,000} 51% Jan) 73 Apr | Mtge Bk of Chile 6s. ..1931)-..--- 12% 12%] 3,000 8% Jan} 15% Feb 
Sou Natura) Gas 6s___ 1944) 

Onstamped_....___._-- 74 73% 74% 56,000) 59 Jan’ 74% Apr] Parana (State) 73....1955/_._--- 13% 13%] 9,000 8% Jan} 17 Feb 
Southwest Assoc Tel 5s 61; 63%} 60 6414, 18,000} 42 Jan{ 64% Apr | Rio de Janeiro 64s. ..1959) ------ 15% 15%] 20,000} 14% Jan; 19% Feb 
Southwest G & E58 A_1957| 87%| 86% 89 54,000} 62% Jan} 89 Apr | Russian Govt— 

58 series B________. 1957} 86%] 863% 88%] 31,000] 634% Jan| 88% Apr Se See i ae 3% 3%} 5,000 2% Jan 5 Mar 
S’western Lt & Pr 56..1957} 68 68 68%| 25,000} 47 Jan} 69 Apr bi = certificates. ...1919 2% 2% =%3%%| 26,000 2 Jan 44% Mar 
S’western Nat Gas 68.1945) 54 51 54 3,000} 34 Jan} 54 Apr PE ST | ies 3% 3%] 8,000 2% Jan 4% Feb 
So’West Pow & Lt 58 2022)/__-_-_- 60% 63%} 23,000} 40 Jap} 66% Feb | Saar Basin Cons Co 7s 1935} 120 120 120 3,000} 108 Jan| 120 Jan 
So’ West Pub Serv 6s A 1945} 83%} 81 83%} 19,000] 57 Jan| 83% Apr | Santa Fe 7s_.___..-.-- ) _— 29% 31%) 22,000}; 18% Jan}; 3134 Apr 
Staley Mfg 68__..._.. 1942} 100%} 100 100%] 21,000) 87 Jan} 101 Apr | Santiago 7s........-- i. ee 9% 10%} 19,000 5% Jan} 13 Feb 
Stand Gas & Elec 68__1935| 84% 79% 8814/610,000} 43% Jan 88% Apr rd een a aus SE «see 9% 9% 4,000 6% Jan 13 Feb 

Sees 1935} 84%} 80 8851399,000| 4344 Jap| 88% Apr 

Ste ne Diewacas 1951} 56 ra i te i = Hs: — 58% Apr 

ebenture 6s_Dee 11966) 56 54% 5 58, ap; 59 Apr * ’ ferred delivery. Sold under th . 7 Sold for cash. 
Standard Invest 5348_1939|____-- +s & | tee On bel & itl eeeele. +See ces the rule. 7 Sold 
5s ex-warrants_____ 1937} 79 79 + 8§=682% 66 Jan} 83 Apr . 


7° rm * = “cum” Cumulative. ‘conv’ Convertible. ‘“m” Mortgage. “n-v’’ Non-voting 
stock. ‘“‘v tc’ Voting trust certificates. ‘‘w i’ When issued. ‘“‘w w’’ With war- 

48 Jan| 58 Jan | tants. “x w’’ Without warrants. 

47 Mar) 55 Feb z Deferred delivery sales in which no account is taken in computing the range 

44 Jan} 51 Jan | are given below. 

37 Mar| 50 Jan Cudahy 5s 1946, Apr. 24 at 107. 


18,000 
601,000 
Stand Telep 54s----- 1943) 22%} 20% 22%) 7.000 
7,000 
6,000 
16,000 
3.000 

Sun Oil deb 5s-_-_-__.  —— 104% 105 13,000} 103 Jan; 106 Mar Eastern Util Invest 5s A w w 1954, Apr. 21 at 18%. 
37,000 
23,000 
22,000 
16,000 
54,000 
11,000 


Stinnes (Hugo) Corp— 
7s without warr Oct 1 '36/_----- 52 53 
Stamped_.._....1936) 484) 48% 48% 
7e without warr____1946/-..--_-- 48 49 
Stam 1946 


Abbreviations Used Above.—*‘cod”’ Certificates of deposit. ‘‘cons’’ Consolidated. | 


——— 


Super Power of Ill 44s . 80 80 81% 59 Jap} 81% Apr Gillette Safety Razor 5s 1940, Apr. 21 at 101%. 
ie ee rake ail 79% 81 ’ 57% Jan} 81 Apr Poor & Co. 68 1939, Apr. 21 at 89% and Apr. 25 at 90%. 

6s 961 73 Jan} 97% Apr 

103% Jap] 107 Mar 








1 
Swift & Co Ist mst 5s. Hae 107 106 


5% notes._.......-. 104 103% 104% 98% Jan| 194% Apr 
Syracuse Ltd re 74 ca 107% 108 103% Jan| 108 Mar CURRENT NOTICES. 
Ee ae 105 105 3,000} 100 Jan! 107 Apr Ee 
; ~——Homer & Co., Inc., 40 Exchange Place, New York City, has completed 
sees ane Yee Se "6414 zat ba pee y+ ye pa ka a study comparing savings bank interest rates with the average yield of 
Terni Hydro Elec 6 %s 1958)------ 83  84%| 20.000| 74 Jan} 86% Apr | 10 highest grade rail bonds over a period of 34 years. 


Texas Cities Gas 5s_..1948) 60 60 60 8,000} 51 Jan; 61 Feb oad a & _h issued mphlet dealing with bonds of 
Texas Elee Service 58.1960| 86 | 85% 87%| 91,000] 63  Jan| 88% Apr Theodore Prince & Co. have issued a pamphlet dealing 


Texas Gas Util 63....1945| 18%] 1834 25 58.000| 14% Jan| 25 Apr | railroads in receivership. The New York office of Theodore Prince & Co. 
Texas Power & Lt 5s_- sees 92 91 92%| 93,000} 673% Jan| 92% Apr | is located at 120 Broadway, New York. 
5s 1 : 









































‘ —Frank C. Masterson & Co., members New York Curb Exchange, 
eye 3} 3%} 2, 56 Jan| 835%, Apr ° 
wees Co mee aeighly ig 4 . Woo = Jan $5 Fob announce that John B. Kavanagh, formerly with W. D. Yergason & Co., 
6s stamped_-_._.-.-. 1937} 71%} 70 74 36,000} 55 Jap 76 | Feb | is now associated with them. 
5 gO1 3 
ee ee ee sits] ase” seacieib oan 30K Janl lon. Abr | —Munds, Winslow & Potter, 40 Wall St., New York City, have pre- 
Twin City Rap Tr 548'52| 53 46% 58 |1104000} 23% Jan} 58 Apr | pared a comparative analysis of bank stocks and insurance company stocks. 
- “ —Monahan, Schapiro & Co., 30 Broad St., New York, discuss the position 
Fol, 1 ! tz 5 % 
eee ca. en is OK DO Se ae en Ae of New York City banks in their current Quarterly Bank Stock Review. 
| 5sseries A---.-.--- 1954) ------ 10434 10414} 1,000) 101 Jan) 105 = Apr —James Talcott, Inc., has been appointed factor for Rockwood Mills, 
| ee eo-----—- oe “102% 101% 102% 36'000 + ye + Hp Inc., Rockwood, Tenn., manufacturers of children's hosiery. 
Un Gulf Corp 5s July rk, . 105 rats. ref oor 8 % —_ Hee Fa —Allen & Co., 20 Broad St., New York, are distributing a comparative 
United Elec N J 48_._.1949}__..-- %| 13, aD ar . 
United El Serv 78 x.w 19561 84. | 84 84%| 12,000! 73% Jan! 90 Apr | ®24lysis of bank stocks and insurance stocks. 
. as 
a 


























Financial Chronicle 


April 28 1934 
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Quotations for Unlisted Securities—Friday April 27 








Port of New York Authority Bonds. 





Arthur Kill Bridges wee 
series A 1935-46 


Geo. Washington Bridge— 
4s series B 1936-50...J&D 
4\%s ser B 1939-53.__M4&N 


Bid 
89 


64.2 


b4.2 


Ask 
94 


0) 4.10 
51 4.15 


Bayonne Bridge 4s series C 
1938-53 J&JI 3 


936-60 
Holland Tunnel 48 series E 
1935-60 M& 


88 
95 


gs! 54.10! 4% 





U. S. Insular Bonds. 





Philippine Government— 
4s 194 


Bid 


Ask 

98 
10012 
10012 
103 
103 
106 
106 


Honolulu 58 
U 8 Panama 3s June 1 1961. 
2s Aug 1 19 
2s Nov 1 1938 
Govt of Puerto Rico— 
4s July 1958 
5e July 1948 


Btd 
101 


Ask 
104 


10314|104 
10024! 10114 
10024/ 10114 


101 
103 


104 
106 





Federal Land 


Bank Bonds. 





4s 1957 optional 1937. M&N 
48 1958 optional 1938.M4N 
45 1956 opt 1936....J&J 
4%s 1957 opt 1937_._.J&J 
4\%s 1958 opt 1938..M&N 
56 1941 optional 1931._.M&N 
4%s 1942 opt 1932_...M&N 


Btd 
100 
100 


10014 
100'4 
10014 


101! 
100 


101 
101 
101 
4} 101% 
100% 





100te||4 4s 
100'2)\|4 4s 


1943 opt 1933... s&s] 
1953 opt 1933....J&J3 
1955 opt 1935....jJ&J 
19568 opt 1936_....J&J 
1953 opt 1933....J&J 
1954 opt 1934... .J&J 


4s 
4%s 
4%s 
4%s 


Bia 
100 
100 
100 


Ask 


11MO)1> 


10012 
100%, 


100%3/101 
10014] 10034 
10014|100%4 





New York State Bonds. 





Canal & Highway— 
5s Jan & Mar 1934 to 1935 
5s Jan & Mar 1936 to 1945 
5s Jan & Mar 1946 to 197! 


Highway Impt Ks Sept’ 3. 
Canal Imp 4s Jan 1964-_- 
Can & Imp High 48 1965. 





Btd 


62.25 
b3 25, 
63.50 


117 
114 
114 


Ask 


1,25 
3.00 











World War Bonus— 
4s April 1933 to 1939_-. 
4s April 1940 to 1949_. 
Institution Building— 


4s Sept 1941 to 1976 
Highway Improvement— 

4s Mar & Sept 1958 to '67 
Canal Imp 4s J & J ‘60 to "67 
Barge C T 4s Jan 1942 to 46 











New York City Bonds. 





cA\s Feb 15 1933 to 1940_- 
a4s March 1962 & 1964_. 








Bid 


995g 


901 


9012 
944 
95le 
95le 
95le 
64.50 
981g 
98! 
9714 
981g 
98's 


Ask 
100 

2} 91'%4 
91i'4 
9514 
9614 
9614 
9614 


985g 
985g 
9814 
985g 
9853 





oneel 





a4\%s June 1974 
a4\%s Feb 15 1978 
a44s Jan 1977 
a4\%s Nov 15 1978 
a4\s March 1981 
a4\%s M & N 1957 
a4 ks July 1967 
a4\%s Dec. 15 1974 
a4 \%s Dec 1 1979 


a6s Jan 25 1935 
a6s Jan 25 1936 








a6s Jan 25 1937 


1011; 10158 
1011/1015 
10118) 1015s 
10118|10153 


10134) 1021 


103 


|103%%4 


10434'105'4 





a Interchangeabk. 


6 Basis. 


¢ Registered coupon (serial). 


New York Bank Stocks. 


@ Coupon. 





Par 
Bank of Manhattan Co-_.10 
Bank of Yorktown 
Cs dikes wcunabedenm: Re 
City (National) - * smeeke oe 
Comm’! Nat Bk & phen 
00 
First National of N Y...100 
Flatbush National 





Bud 
3212 


Ask 





Nat Bronx Bank 50 
Nat Safety Bank & Tr_..25 
Penn Exchange 25 
Peoples National 

Public Nat Bk & Tr 


Yorkville (Nat Bank of) _100 





30 








Trust Companies. 





Par 
Banca Comm Italiana --.100 
Bank of New York & Tr. = 
Bank of Sicily Trust 
Bankers 


Centra! Hanover 20 
Chemical Bank & Trust -__10 
Clinton Trust 50 
Colonial Trust 

Continental Bk & Tr 

Corn Exch Bk & Tr 








255 








peoeepeewres Sh andianniane — = 
Title Guarantee & Trust. 30 


Underwriters Trust 
United States 














Guaranteed Railroad Stocks. 
(Guarantor in Parenthesis.) 





Dtotdend 
tn Dollars. 





Alabama & Vicksburg (Ii! Cent) 


1 
Albany & Susquehanna (Delaware & Hudson). p= 


Allegheny & Western (Buff Roch & Pitts) 
Beech Creek (New York Central) 
Boston & Albany (New York Central) - 
Boston & Providence (New Haven) 
Canada Southern (New York Central) 


1 
Caro Clinchfield & Ohio (L & N AC L) Oh ---- oe 
100 


Common 5% stam 


Chic Cleve Cinc & St Louls pref (N Y Cent) ---100 
50 


Cleveland & Pitteburgh (Pennsylvania) 


Betterman stock 
Delaware (Pennsylvania) 


Georgia RR & Banking (L & N, AC L) 


00 
Lackawanna RR of N J (Del Lack & Western) -100 
100 


Michigan Central (New York Central) 
Morris & Essex (Del Lack & Western) 


WN WAM OWDON A 
SS883sassss 


a 


Public Utility Bonds. 





Par 

Amer 8S P 8 5s 1948.M&N 
Atlanta G L 5s 1947..J&D 
Central G & E 5s '46J&D 
lst lien coll tr 6s '46.M&S 
Fed P 8 Ist 6s 1947_._.J&D 
Federated Util 54s '57 M&S 
Ll Wat Ser ist 58 1952.J&J 
Iowa So Util 5s 1950_J&J 
Kan City Pub Serv 3s 1951- 
Keystone Telephone 5 4s °55 
Louls Light Ist 58 1953.A&O 
Newp N & Ham 58 '44.J&J 


Btd 
4812 
9912 
45le 
47le 

€27\2 
444 
86%, 
63%, 
33 le 
6414 


Ask 
51 


89 
35 





95 


6512 


6514 
10012 oes 
92 


Old Dom Pow 5s8.May 15’51 


Pennsylvania Elee 58 1962-- 
Peoples L & P 5s 1941 J&J 
Public Serv of Colo 68 1961. 


United Wat Gas & E 5s 1941 
Virginia Power 5s 1942 
Western PS 5s 1960_F&A 








Par 
N Y Wat Ser 56 1951.M&N 
.-||Norf & Portsmouth Tr 5s '36 
4712 
50 
29'2 
46\2 


Parr Shoals P 5s 1952.._A&O 


Roanoke W W 56 1950_J&J 
Sierra & San Fran 2d B 58 ‘49 





Public Utility Stocks. 





Par 
Alabama Power $7 pref.100 
Arkansas Pr & Lt $7 pref..* 
Assoc Gas & El orig pref-.- 


Atiantic City Elec $6 pref.* 
Bangor Hydro-E]1 7% pf.100 
Birmingham Elec $7 pref.-.* 
Broad River Pow pref..100 
Buff Niag & East pr preft.25 
Carolina Pr & Lt $7 pref._* 
Cent Ark Pub Serv pref.100 
Cent Maine Pow 6% pt.100 
$7 preferred_._...-...100 
Cent Pr & Lt $7 pref. .-100 
Cent Pub Serv Corp pref.* 
Cleve Elec Ill $6 pref-..100 
Columbus Ry. Pr & Lt— 
lst $6 preferred 100 
$6.50 preferred B- ....100 
Consol Traction (N J) -..100 
Consumers Pow 5% pret. ® 
6% preferred 100 
6.60% preferred 
Continental Gas & El— 


Dallas Pow & Lt 7% pref 100 
Dayton Pr & Lt $6 pref.100 
Derby Gas & Elec $7 ne 


Foreign Lt & Pow units... 
Gas & Elec of Bergen -..100 
Hudson County Gas-_--..100 





Bta 
57 
3912 

1 
2 3 
2 

8012 

96 

42 

33i2 


1612 
Alls 
54 


581 


86 


101 
69 


Ask 
4lle 
212 


3 
8212 


4 1 
10914 


76le 
8734 
5512 
9712 


2 
7% D 
Illinois Pr & Lt ist pret_..* 


Jamaica Water Supply pf.50 
Jersey Cent P & L $7 pf.100 
Kansas Gas & El 7% pf 100 
Kings Co Ltg 7% pref..100 
Long Island Ltg 6% pf- 100 

7% preferred 100 
Memphis Pr & Lt 7% pref.* 
Metro Edison $7 pref B_..* 

6% preferred ser C....* 
Mississippi P & L $6 pref__* 
Miss River Power pref..100 
Mo Public Serv pref....100 
Mountain States Pr com..* 

$7 preferred 100 
Nassau & Suffolk Ltg pf 100 
Nebraska Power $7 pref.100 
Newark Consol Gas 100 
New Eng Pow Assn 6% pf100 
New Jersey Pow & Lt $6 pf * 
N Y & Queens E L P pf 100 
Northern States Pr $7 pf 100 
Philadelphia Co $5 pref..50 
Somerset Un Md Lt_--.100 
South Jersey Gas & Elec.100 
Tenn Elec Pow 6% pref.100 
United G & E (N J) pref 100 
Wash Ry & Elec com...100 
waa preferred 





Interstate Power $7 pref..* 


100 
Western Power 7% pref.100 





Investment Trusts. 





Administered Fund 
Amer Bankstocks Corp-.-..-.- 
Amer Business Shares 
Amer Composite Tr Shares- 
Amer & Continental Corp--. 
Am Founders Corp 6% pf 50 
7% preferred 50 
Amer & Genera! Sec cl A..* 
$3 preferred 
Amer Insuranstocks eens 
Assoc Standard Oi! Shares-. 
Bancamerica-Blair Corp. -.-- 
Bancshares, Ltd part shs 50c 
Basic Industry Shares 
British Type Invest A--..1 
Bullock Fund Ltd 


Canadian Inv Fund Ltd-_--.- 
Central Nat Corp class A.- 


Commercial Natl Corp 
Corporate Trust Shares. -.-- 


Cumulative Trust Shares-_-.* 
Deposited Bank Shs ser A-- 
Deposited Insur Shs A... 
— Trustee Shs B.. 


Equity Corp cv pref 

Equity Trust Shares A... 
Fidelity Fund Inc * 
Five-year Fixed Tr Shares. - 
— Trust Shares A 


oumlamemee Investors ine 
General Investors Trust_.1 
Guardian Invest pref w war 
Huron Holding Corp 
Incorporated Investors--.-..* 
Independence Tr Shares.. 
Indus & Power Security -..* 
Internat Security Corp (Am) 
Class A common 


Investment Co. of Amer 
New common 


Investment Trust of N Y.* 
Low Priced Shares 


Btd 
-72\17.33 
3} 1.38 


Ask 


61 


Major Shares Corp 
Mutual Invest Trust 


Nation Wide Securities Co- 
Voting trust certificates_-_ 
N Y Bank & Trust Shares-.-. 
No Amer Bond trust ctfs--- 
No Amer Trust Shares, 1953 


Plymouth Fund Inc cl A.100 
Quarterly Inc Shares 

Representative Trust Shares 
Royalties Management. -.-- 


Second Internat Sec cl A...° 


Selected Amer Shares Inc_-. 
Selected American Shares-.-_ 
Selected Cumulative Shs... 
Selected Income Shares-.--. 
Selected Man Trustees Shs_ 
Spencer Trust Fund 

Standard Amer Trust Shares 


-||Standard Utilities Inc 


State Street Inv Corp 
we Corp of Am Tr Shs A 


Trust Fund Shares 

Trust Shares of America -- 
Trustee Industry Shares -. 
Trustee Stand Investment C 


es B 
erameand N Y Bank Shares 
20th Century orig series _. 


United Gold Equities (Come 
Standard Shares 


Voting trust ctfs 


2||Un N Y Bank Trust C 3 --. 








Un Ins Tr Shs ser F 


U Sa Brit Int class A coin ¢ 





50 
New York Lackawanna & Western (D L & W).100 
Northern Centra! (Pennsylvania) 50 
Old Colony (N Y N H & Hartford) 100 
Oswego & Syracuse (De! Lack & Western). ...60 
Pittsburgh Bess & Lake Erie (U 8 Steel) 50 


Telephone and Telegraph Stocks. 


Par, Bid , Ask 
Amer Dist Teleg (N J) com *| 7312) --. 
Cincin & Sub Bell Telep._50} 67!2} 70 
Cuban Telep 7% pref.-.100} 27!2/) 33 
Empire & Bay State Tel_100| 45 — 
Franklin Teleg $2.50....100) 33%, 
Int Ocean Teleg 6% - ---100 80le 
Lincoln Tel & Tel 7% 90le 
Mount States Tel & Tel_ io 10912 
New York Mutual Tel_.100) 17!2 


Sugar 


Bid | Ask 
81 
1% 





ar 
New England Tel & Tel_100 
Northw Bell Tel pt 644% 100 
Pac & Atl Teleg U 8S 1%-.25 
Roch Telep $6.50 Ist pf.100 
So & Atl Teleg $1.25_...25 
ba nee Tel & Tel 


rred 
Wisconain Telep 7% pref ioo 


erre 

Rensseleer & Saratoga (Delaware & Hudson) .100 

St Louis Bridge Ist pref (Terminal RR) 100 
2nd preferred 

Tunnel RR St Louls (Terminal RR) 

United New Jersey RR & Canal (Penna) 

Otica Chenango & Susquehanna(D L & W)--100 

Valley (Delaware Lackawanna & Western) ...100 

Vicksburg Shreveport & Pacific (Ill Cent) apie 
Preferred 

Warren RR of N J (Dei Lack & Western) 

West Jersey & Sea Shore (Penn) 


* No par value. d Last reported market. 
— = = 


85 
112° 


Preferred 
Pittsburgh Fort Wayne & Chicago (Penn) ....100 
Preferred 100 











— 


Stocks. 





Fajardo Sugar 
Haytian Corp Amer 


Savannah Sugar Ref 
7% preferred 

United Porto Rican ctfs...* 
Preferred c * 
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Quotations for Unlisted Securities—Friday April 27—Concluded 





Chain Store Stocks. 




























































































Aeronautical Stocks. 



























































































































Par, Bid | Ask Par; Bid , Ask 
Bohack (H C) com.....-. *| 11%] 14 ||Lord & Taylor.......-- 100| 135 |... Par| Bid | Ask Par, Bid | Ask 
Tae ietereed = @-~7"ig0| b4| 6, | “tne preserved 8%2-~~-100] “a8 [272 | Aziation See Corp cv )--2] ““G | "7 ||xtnner atrotane & Moti] “| “Ty 
Butier (James) com...-100 1g} 2g pref 8%....----- 100} 80 |.... | Central Alrports...-..... r --° 8} 153 
FREER caasnncasce 314; 714||Melville Shoe pref.....-. 100} 9612} .... 
Diamond Shoe pref... --.- 100 5714} -...||/Miller (I) & Sons pref...100} 127s) .... 
MockJuds&Voehr’ger pf 100} 69 | .... , 
Edison Bros Stores pref.100} 83 ---|(Murphy (G C) 8% pref.100} 10712)115 Insurance Companies. 
Fan Farmer Candy Sh pf..*| 32 } ..-. 
Fishman (M H) Stores....*| 1012; 15 }|/Nat Shirt Shops (Del)_...* DA cane 
PUUNUOE ss cccccccces 80 | 95 lst preferred........... BE fwess Bid | Ask Par, Bid , Ask 
Great A & P Tea pf-...-.-.-- 12312/127 2nd preferred.........-- 35 |-.-.- | Aetna Casualty & Surety - Pt 51 |} 53 }|)Hartford Fire........... 10} 5312] 5512 
ARE Fs 0 « dcwnscannt 10} 3812] 4019/|Hartford Steam Boiler...10} 5214) 5414 
Kobacker Stores pref...100} 40 | ....||Reeves (Daniel) ap... 008 SOS jesse | AOD Biss cncdcacccce 10| 2034) 2214)}Home___.___...........5] 241} 26 
Kress (S H) 6% pref..-.-- 10} 1053{ 1114|)|Schiff Co preferred_---- 100} 9012) .... {| Agricultural. _........_- 25| 65512) 5712}|Home Fire Security... ~~. 10 1g} Qty 
Lerner Stores pref_.-.--. 100! 90 i100 '|U S Stores preferred_-_-..100 6 American Alliance......- 10] 1912] 21 ||/Homestead Fire........-. 10} 1634) 1814 
American Colony -.......6 434) 6 ||/Hudson Insurance... ...-. 10 Tl sees 
. American Equitable... ..- is 1919] 2210 
Industrial Stocks. Americar Home.....--- 714} 819||Importers & Exp. of N Y.25 584) 714 
— of Newark-.-_..2 ¥4 = i 7-4 0 gh SE SES ; 7" = 
merican R ce... z ncolp Ba adecconnseee “4 
Par, Bid | Ask Par, Bid | Ask | american Reserve.____-- 10] 1834) 20% 
American Arch $1........ 15\4) ~..||/King Royalty com _...-... Tia] Gig American Surety _.---.-- 25| 23%) 2514/|Maryland Casualty___._-- 2 2 234 
American Book $4------ 100] 5412) 58 $8 preferred .......----- 56 | 60 } Automobile.....------- 10] 2214) 23%4||Mass Bonding & Ins____- 25| 1514) 1612 
Amer Dry Ice Corp.-.--.---- 414| 5%3|| Locomotive Firebox CB.02% 6 8 MerchantsFireAssurcom2%| 3012] 3214 
American Canadian Prop-..* 1 2 ||Macfadden Publica’ps com 5 4igi 5 Baltimore Amer__...._. 2 334] 434||Merch & Mfrs Fire Newark_5 Ble] 71g 
erican Cigar $6 pref..100) 99 ---||Macfadden Publica’ns pf-.-. 33 6 Bankers & Shippers... - 25] 6412] 70 
American Meter com... .-. *| 1053! 12 ||Merck Corp $8 pref. -100 12212/126!2 | Bogton_.............. 100] 462 |473 ||National Casualty-.__-_- 10 7%) 9 
Bliss(E W) ist pref....-- 50} 2512] 35 ||/National Casket......--. 3514] ...- National Fire......._- --10} 5312) 5519 
2d pref B-...-....... i 512] 9 Preferred - ....-------- : 97 |---- | Camden Fire.........--- 5| 17%) 18%||/National Liberty ....----- 2,6 7 
Bohn Refrigerator pref..100} 11 | 141s||National Licoricecom..-100} 25 | ---- | Carolina._.............10 2212| 24 ||National Union Fire...-- 20) 711) 75 
Bon Ami CoB common..-*| 40 | 43 ||Nat Paper & Type pref-100} 1 | 5 | City of New York.----- 100} 178 |185 ||New Amsterdam Cas_--. - 5| 912} 10% 
Brunsw-Balke-Col pref- -100 52%) 55 || New Haven Clock pref..100} 3712} 4412 Connecticut General Life.10} 2812] 29%,||New Brunswick Fire----- 10} 241s] 26 
sag Celanese com...*} 20 22 ||New Jersey Worsted pref 100} 56 | ---. Consolidated Indemnity -_5 1%4| 214)|New England Fire_...-- 10| 1214} 14 
referred_.-.......-- 100) 118 |12112/| Northwestern Yeast....100 139 |143 | Continental Casualty... - 5) 14 | 15 ||New Hampshire Fire....10| 35 | 36 
Carnation Co common....*| ....| ....j/Ohio Leather_......--..-- 2012 2312 Cosmopolitan Fire.....-. 17 22 New Jersey......-.-.... 20 3010] 34 
ae eohnwe 9714] _..-||/Okonite Co $7 peareroraas 33 | 40 New York Fire.....----- 12 15 
Chestnut & Smith pref--100 6 j1 Publication Corp com..--- * 9 | 11l2 | wagie Fire.._..------- 2% 210} 314||Northern.......----- 12.50] 69 | 73 
Color Pictures Inc. ......-- 4 43, $7 lst preferred_...-.- 100} 82 88 Employers Re-Insurance.10| 2212] 25 ||North River___....--- 2.50| 20 2112 
Colts Patent Fire Arms...25) 2312) 2410||Riverside Silk Mills..--.-- *| 23 | 24 Wee oso me 5| 1012] 12 ||Northwestern National. .25| 103 |107 
Columbia Baking com-...* 14 1% Rockwood & Co.------5-8 10 6" 
preferred.........-- lg erred. ...-------- CO 10} 62 | 66 ||Pacific Fire......-- --25| 69 | 72 
2d preferred... -..-..-- *| 22,.| -2!2||Roxy Theatre preferred A-*| 14) ---- | Fidelity & Deposit of Md_20| 38 | 39 ||Phoenix_..----..--- --10} 6212} G4te 
“7 Pub Co $1 com...* = tn 26 ee ee Co-..-------- pn = 3 Firemen’s of Newark... .- 5| 6%4| 714\|Preferred Accident. ---__- 114] 12% 
asecececcoe ouse D a Si acco 1 y 
De Forest Phonofiim Corp... 0°?) otit||Stetson GB) common--. ; | 9 ii FREEES PUO....2--ccose Sie] 38% Providence- Washlogtoa --i0 38 
ene nenn = 12) 2312) _Preferred_------..---- 12 | General Alliance... ....-- *| 114] 13 ||Rochester American ---.- 10{ 1814) 19% 
Settee 102 "|106 '||Taylor Milling Gorp.--..-*| 9t2| 12 Georgia Home..-.......10] 20 | 24 ||St Paul Fire & Marine. - 25) 133 |136 
Doehler Die Cast pref----- *| 64 | 69 |/Taylor Wharton Ir&St com * 133] 2 Glens Falls Fire__.......- 5{ 2912] 3112||Security ad Haven....10) 28 | 291% 
monn nann nnn = 3312) 3812||_ Preferred...-...---..100) 5%s) 7% | Giobe & Republic. .......5| 1114] 1414||/Southern Fire.........-.10| 18%) 21 
Dixon (Jos) Crucible.-..100) 5712) 62 |/TennProducts Corp pref.50) 314) 6 } Globe & Rutgers Fire....25| 55 | 5812\|Springfield Fire & Marine_26| 98 {101 
Shoe preferred... 100 on +4 ss Chatillon cum pf- io a oe, Great American... ......- 5] 1919] 21 ||Stuyvesant..........-.- 10] 31g] 412 
poeeacccccece 2 Finishing pref....--. 2 2 wage 3, Li nce._... 
Driver-Harri a 90 97 Urexcelled Mig Co. ~~ 10 os 7 Great Amer Indempity 1 7%) 10 }|Sun Life Assurance 100} 460 {475 
mar Magneto pref. - 3 |W rape Juice pref-- 7 12 | Halifax Fire-.....-.-.-- 10} 1614) 17%4||Travelers_.....--....- 451 |466 
Flour Mills of America..--*| « 2%) 35s||White Rock Min Spring— Hamilton Fire... 2.222.228} 25 | 30 ‘\lu 81 Fidelity & Guar Co...2| 6 | 6% 
p malady yon ay pt “760 , Ae peg I on te ----- 100) 8712] ---- | Hanover Fire... .---.- --10} 2934) 31%||U 8 Fire__..---------.-- 36%4) 38% 
n com...-* 2 2 preferred - - .- - ---- | Harmonia --.........-..-.- 10 1 Wes penne oo 2.50! 2 271 
Preferred.........._- 00| 483] 51 || Wileox-Gibbs com. ------ 50| 22 | 27 — Law Be. t MEA. | 
Herring-Hall-Marv Safe-_ oa 2112} 24 || Woodward Iron.....-.-.- 100 6 ll 
Howe Scale..-........-. : ae voy ae Ree pees bos 53 Real 5 aM c 
Preferred... -...----- 8 | .---||/ Young (J 8) Co com---- 5%) ---- ealt urety an ortgage Companies. 
Industrial Accept pref_-_--- 31 13 7% preferred_.....-- 100} 89 |___- Y» y gag P 
. Pp Par, Btd , Ask Par; Bid | Ask 
Industrial and Railroad Bonds. Bond & Mortgage Guar..20| 11g} 1%4||Lawyers Title & Guar..100}  2%| 312 
Empire Title & Guar.._100 30, 27 |iN Y Title & Mtge....._-. 10 3g lg 
Bid | Ask Bia , Ash | \#¥vere Mortgage.....- so; i 8 
Adams Express 4s '47_J&D} 781s Loew’s New Brd Prop— 
Americar Meter 6s 1946__.-| 82 |... OO OO—>=eEeeee J& 90 93 
—_— Lag r: o 1 ure 9914/101 pone hae | rr i. b> nue h 
m Type rs 6s '37- e39 | 45 |I|N Y & Hob F’y 5s "46. 812} 7212 iti 
Debenture 68 1939.-M&N| ¢39 | 45 ||N Y Shipbidg 5s 1940.M&N| 8412| ___- New York Real Estate Securities Exchange 
Am Wire Fab 7s '42.-M&$| 80 | 90 Bonds and Stocks. 
~— attain heise pm Piedmont & ys | Ang ooas 91 
ver e€781953 A 72 | 76 ;:|Pierce Butler 8. e aan 
” Se sei Prudence Co guar c ollateral sa . Active Issues, Btd , Ask Active Issues. Bia Ask 
Chicago Stoc 5s.-1 8112) 86 GB qj ccccccccccccne e5410( 5712 Home Loan Bonds— Bonds (Concluded) — 
Foes ee Tee 8.28 61D | 1S ’ Home Owners’ Loan Corp wr ¥ Bond (N Y) 7 
Corsol Tobacco 4s_._..1951| 9812] _...||/Realty Assoc sec 68 '37_J&J| ¢33 } 36 4s (int-prin guar) 1951] 10012| 10053 (Ser 6 34) 40 | 44 
Consolidation Coal 4 }4s 1934) ¢2612} 2912/61 Broadway 54s °50-A&0O) 65 | ---- rere New Wain “Hotel ‘a 
Stand Textile— . Farm Mortgage Bonds— Uicsientenesavancn 1940} 24 |... 
ee te eee Se 8 ee eee 6 i ---- | vate verm 3etee Comp New "York “Athletic “Club 
Haytian Corp 8s..-..-- 1938, ¢1853] 20%g/|Struthers Wells Titusville 348 (int & prin guar) 1964| 1011g|1015s|| 6s-............-.-- 946} 29 | 30 
Hoboken Ferry 5s_.--_- 1946} 80 |... | eae 1943; 44 48 111 John St Bidg 6s...1948] 41 | -.- 
Tol Term RR44%s8'57-_M&N{ 9814/100 Bonds— stag ae 
International Salt 58_..1951 99 |10012;|Ward Baking Ist 6s._..1937] 10114}10312 Bway & 38th St Bldg 7s 1945) 41 _.-.||Park Central Hotel ctfs__-- i 
, ‘ Witherbee Sherman 68-1944) £2 | 11 | Broadmoor (The) 6s...1941| 19 | ----||Pennsylvania Bldg 68..1939| 22 "| ____ 
Journal of Comm 6 48.1937! 45 | 53 (!'Woodward Iron 5s 1952 J&Ji 635 | 39 Butler Hall 6s. ...-.-.1939) 31 | 3412||Penny (J C) Corp 548.1950) 100 | -.-. 
Dorset (The) ca eae 36 2919! |Trinity BidgsCorp5 48-1939] 941 
s Dorset (The) 6s ctfs...---- 2 y gsCorp 8. eee 
Chicago Bank Stocks. 11 Park Place Corp 4s.1948| 25 | __.-||2450 Broadway Bldg ctfs...| 8 | 12 
502 Park Av Bldg 6s*4lorctf| 15 | ...-.||2124-34 Bway Bldg ctfs_.-| 16 18 
Par| Bid | Ask Par\ Btd Ask e 
Amer Nat Bank & Trust.100} 90 /|100 ||First National.......-.-. 100} 116 /118 Leftcourt State Bldg 6448°36) 36 | .... Stocks— 
Continental Ill Bank & Harris Trust & Savings..100} 245 [255 Montague Court Office soak City & Suburban Homes... 312} 5 
.. aaa 100] 4812) 49's/|Northerp Trust Co---.- 100} 400 {405 Ee 31 | -.--||French (F F) Ipvesting---- 1 214 
Hotel Barbizon, Inc....... a 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bid | Ask | Bid | Ask Bta Ask 
Allis-Chal Mfg 5s May 1937| 9812} 99 ||Humble Oil 5s__-.--..-- 1937 a te 105l2 | Atlantic Coast Line 6s_-..-- 3.00] 2.00||Kanawha & Michigan 6s._.| 3.50} 2.50 
Amer Wat Wks 5s 1934 A&O} 107%4/10812||Mag Pet 444s__Feb 15 1935) 10112) -.-. Equipment 6 4s-.-.-.-.---- 4.00| 3.00||Kansas City Southern 54s-_| 5.00) 4.00 
Atlantic Refining 5s...1937| 106 |106%3 ree 2a sada =, | “oo mip *- meow reo sae mw eee 6s... oa = P 
Bethlehem Steel 5s. _..1936! 102%5|10212||Pennsylvania 4s.. uilpmen 8 _— ° -75|| Equipment 648. ..-..--.- : : 
4g|10212 y y eel | Buff Roch & Pitts equip 63--| 5.00] 4.20||Minp St P & SS M4343 & 5s] 8.00| 6.00 
Canadian Pacific 44s & 6s_| 4.25) 3.75 Equipment 64s & 7s8...-| 8.00] 6.00 
Water Bonds. Central RR of N J 6s------ 3.75| 3.25||Missourt Pacific 6 }48- - - --- 9.00] 6.00 
| Chesapeake & Ohio 6s-.---- 3.75| 3.00|} Equipment 6s......-.-.-- 9.00} 6.00 
Bid | Ask Bid | Ask | Equipment 6s_.-..---- 3.75} 3.90||Mobile & Ohio 5s....-.-.-- 8.00} 6.50 
Alton Water 5s 1956..A&O} 95 | 97 ||Hunt’ton W Ist 6s’54..M&S/ 100 |-... | Equipment 5s.....-.-.-.-- 3.75| 3.00||New York Central 44s & 5s} 4.20] 3.75 
Ark Wat Ist 5s A 1956-A&O) 9712) 99 Ist m 5s 1954 ser B-._M&S} 9612) .... | Chicago & North West 6s.-| 5.50) 4.50)) Equipment 6s-..----..- 4.20| 3.75 
Ashtabula W W 5s8’58_A&O| 88 {-__- By tetsasavbewsesesess PE lL osen |} Equipment 6 4s-.-.-..---_- 5.50) 4.50 Equipment 78.....-...-| 4.20] 3.75 
Atlantic Co Wat 58’58M&S/| 88 |-_.__/|JoplinW W 5s'57serAM&S;} 90 |-... | Chic RI & Pac4\s& 5s.--| 8.00] 6.50||Norfolk & Western 44s..--| 2.00) 1.00 
Kokomo W W 58 1958.J&D} 88 | 92 | Equipment 6s....------| 8.00] 6.50||Northern Pacific 7s.....-- 4.25) 3.75 
Birm WW 1st 5s A’'54A&0} 101 [103 ||MonmCon W Iist5s’56J&D)| 90 92 | Colorado & Southern 6s_..--| 5.50) 5.00||Pacific Fruit Express 7s_...| 4.00) 3.00 
Ist m 58 1954 ser B__J&D} 98 | 9912]|Monon Val W 548 '50-J&J| 9712] 9912 | Delaware & Hudson 6s-.---| 3.00} 2.00}|/Pennsylvania RR equip 5s_-| 3.50} 3.00 
lst 58 1957 series C__.F&A| 97!0!} 99 Richm W W list 5s’57_M&N{ 9212] 94 | Erle 44s 5s_.--_..-.------ 4.40|°3.75|| Pittsburgh & Lake Erie 6s} 4.25) 3.00 
Butler Water 5s 1957._A&O|} 86 | .-..||St Joseph Wat 5s1941._A&0O); 99 | _-_. Equipment 6s. ......-.-- 4.40) 3.75||Reading Co 44s & 5s_.-.-] 3.75) 3.25 
City of Newcastle Wat 5s’41| 9910; ____/|South Pitts Water Co— | Great Northern 6s...-.-.--- 4.25) 3.75||St Louis & San Fran 5s_..-.| 8.00) 6.50 
City W (Chat) 58 B’54J&D)} 99 |----|| Ist 58 1955--------- F&A} 10112} _... | Equipment 53_....--.--- 4.25| 3.75||Southern Pacific Co 44s_.-| 4.25] 3.75 
lst 5s 1957 series C_-M&N| 99 /|100!2 lst & ref 5s 60 ser A_J&J| 100 {101 Hocking Valley 58....--..-- 3.75| 3.25 Equipment 7s_._.-...--| 4.25] 3.75 
Commonwealth Water— lst & ref 58°60 ser B-J&J| 100 |101 | Equipmenté6s.....-----| 3.75) 3.25||\Southern Ry 44s & 58_..-- 4.40) 3.75 
lst 58 1956 B__._--_- F&A| 98 | ...-\iTerreHte WW 68"49AJ&D) 99 |... | Illinois Ceptral 44s & 58.--| 4.25) 3.75 Equipment 6s. ..-..--..- 4.40) 3.75 
Ist m 581957 serC..F&A| 98 | --.. lst m 581956 serB..J&D} 93 | ---. | Equipment 6s_-..-.----} 4.25] 3 75 Toledo & Ohio Central 6s.--| 3.50] 2.00 
Davenport W 5s 1961._J&J|} 9612) _._.{/Texarkana W ist 5s’58 F&A) 77 | 80 Equipment 7s & 64s..--| 4.25) 3.75)|Union Pacific 7s_..-..-.--| 3.00} 2.00 
ESL & Int W 58 1942_J&J} 85 87 bed = y-4 bias bp oe = 101 | 
lst m 6s 1942 ser B__J&JI| 8912] -.-- st m 5s '56 ser B.-.- aac: 
Ist 58 1960 ser D....F&A| 83 : sien lst m 581960 serC_M&N| 94 | -.-- | * No par value. d Last reported market. ¢ Defaulted. z Ex-dividend. 
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and Industrial and Miscellaneous. 








General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 
Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 


entities—railroad, public utility and industrial companies. 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 
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This information was heretofore given 














Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 





Gross Earnings. Length of Road. 


Month. 





Inc. (+) or 


1933. 1932. Dec. (—). 1933. 
Miles. 
241,881 


241,189 


1932. 


Mites. 
241,991 





$ 
274,890,197 
266,231,186 
288,880,547 
267 ,480,682 
254,378,672 
245,869,626 
237,493,700 
251,782,311 
272,059,765 
298,084,387 
253,225,641 
245,760,336 


1933. 
226,276,523 
211,882,826 


$ 
228,889,421 
213,851,168 
219,857,606 


281,353,909 
297,185,484 
300,520,299 
295,506,009 
297,690,747 
260,503,983 


248,057,612 +2,297,276 





1933. 
241,337 
241,263 


+31,443,332 
+36,221,471 

















1934. 
257,719,855 
97 


104, 





Neat Earnings. 
1933. 1932. 


Inc. (+-) or Dec. (—). 





Amount. Per Cent. 





$ 

—361,700 
—14,727,011 —26.21 
68,356,042 —25,256,013 —36 .94 
56,261,840 —3,676,793 —6.55 
47,416,270 + 27,428,140 + 57.85 
47,018,729 + 47,429,940 + 100.87 
46,148,017 + 54,334,821 +117.74 
62,553,029 +33,555,892 + 53.64 
83,092,822 +11,129,616 +13.39 
98,337,561 — 7,336,988 —7.46 
63,962,092 +2,904,622 +4.54 
57,861,144 +1,268,259 +2.19 


1933. 
44,978,266 
40,914,074 


3 
45,964,987 
56,187,604 


3 
45,603 ,287 
41,460,593 
43,100,029 


—0.79 


59,129,403 





1934. 
62,262,469 
59,923,775 














+38.43 
+ 46.46 





Acme Gas & Oil Co., Ltd.—Jnitial Distribution.— 

The directors have declared a dividend of 2 cents per share on the common 
stock, no par value, payable in Canadian funds on May 15 to holders of 
record May 5. In the case of non-residents of Canada, a 5% tax will be 
deducted.—V. 137, p. 2275. 


Addressograph-Multigraph Corp. (& Subs.).—Larns. 


Calendar Years— 1933. 1932. 1931. 
d Profit on sales $1,771,563 $2,372,611 
1,322,277 1,732,770 
a Net profits $449 ,287 $639,841 
Depreciation 317,769 281,947 
Hngineering, laboratory, 
develop. & pat. exps. 
& amortization 
Prov. for Fed. & foreign 
taxes (est.) ......._.- 
Indirect cost of moving 
(estimated) 
Special res. for receiv_-_-_ 
Interest, &c., charges __- 
Divs. on pref. stocks held 
by min. interests 





$1,385,544 $2,190,964 
373,024 349,926 


211,569 
10,913 


169,717 
20,426 
259,657 
150,000 
214,331 110,794 
17,200 19,631 


Net income loss$322 ,496 loss$372 ,332 
Net inc. of Amer. Multi- 
graph Co. & subs. for 
nine mos. end. Sept. 30 
30,prior to acquisition 


Net income__._____- loss$322 ,496 loss$372,332 
Previous surplus 2,451,103 3,040,286 
Foreign subsidiaries ____ 
Inc. in net curr. assets of 

foreign subs. through 

exchange adjustment _ 
fund. & adjust. of pr. 
years Fed. inc. taxes __ 
Cancellation of res. for 
ome. of domestic 


205,707 
96,392 


187,142 


25,073 24,841 
$685,348 b$1,405,843 








$685,348 $1,211,670 
3,528,554 3,873,649 


6,564 





Total surplus 

Oash dividends paid-_-.--_ 

Stock dividends 

Deferred develop. exp. 
written off 

Miscell. patent rights 
written off 

Prov. for inv. obsolesc..- 

Prov. for conting 

Direct surp. adjust. (net) 

Amt. req. to conv. assets 
of foreign subs 

Other adjustments 


$5,105,832 
843,505 
713,178 





60,216 
Balance at Dec. 31--- $1,832,383 $2,451,103 $3,040,287 $3,528,554 
Harnings per share on 


capital stock Nil Nil $0.90 c$1.85 


a After deducting all manufacturing, selling and general expenses, but 
before making provision for depreciation, amortization, duc. B including 
net income of American Multigraph Co. and subsidiaries for the nine 
months ended Sept. 30 1930, prior to acquisition. c Based on total stock 
eutstanding at end of year, including 125,638 shares issued Dec. 29 1930 
= es with adquisition of American Multigraph Co. d Includes 

er income. 


Consolidated Balance Sheet Dec. 31. 


1933. 1932.  * 


385,327 
109,421 


TAabtlities— 
536,620] Accounts payable. 
Sundry accruals-.- 
69,172) Brokers’ account - - 
Cust. cred. bal-_- - 
2,272,575! Deferred income. 
2,457,180] Bank loans 
155,824] Supply contr.oblig. 
Federal & foreign 
73,768 income taxes,est. 
331,590] Ag’ts & salesmen’s 
credit balance. - 
262,909] Accrued divs. on 
pref. stock 
95,375 76,819} Pur. money oblig- 
17,178 Res. for conting. 
and insurance... 137,791 
Minority int. in 
stocks of subs._. 723,008 
y Capital stock... 7,463,130 
4,639,405| Paid-in surplus... 580,258 
Earned surplus.-.- 1,832,382 


Govt., &c., 

secur. at cost--- 
Notes and acc’ts 

receiv., less res. 2,485,621 
Inventories 2,469,247 
Def. chgs. tooper. 120,185 
Agents’ & empl. 

stk.notes & accts 94,212 
Agents’adv. comm 349,199 
Cos. stk. held in 

treasury .....-- 
Value of life insur. 


16,763 
10,993 ’ 
1,600,000 1,500,000 
107 ,604 124,414 


69,613 
31,640 


1,570 
6,880 
Miscell. securities. 
Non-oper. props. 
reduced to ap- 
proximate asses’d 


44,374 


818,499 
8,500,000 
378,901 
2,451,108 


x Plant & equip’t. 3,544,823 
Patents, applic. for 

patents, devel. 

expense, trade- 

marks & gd.-will 3,035,852 3,702,265 


13,076,381 14,582,673 13,076,381 14,582,673 


x After Sogeeeeeice. y Represented by 746,313 shares of no par value im 
1933 and 760,213 shares of no par value in 1932.—V. 138, p. 2733. 


Affiliated Products, Inc. (& Subs.) .—Earnings.— 
Calendar Years— 1933. 1932. 


Net sales $2,023,400 $3,021,735 
Cost of sales and expenses 1,571,603 2, ,000 


Operating profit $451,797 
Other income (incl. interest received) 30,831 


Total $954,458 $1,284,616 
Other deductions (incl. interest paid) 168,073 110,764 
Depreciation 35,068 30,500 
Provision for Federal income tax- --- 112,089 133 ,262 


$375,778 $639,227 $1,010,089 
416,624 366,806 497 ,657 
Dr38,289 Dr.79,009 Dr.63,897 


Total $927.024 $1,443,848 
Common dividends 612,489 
Dividends minority interest 175 











31. 
$4,837,675 
3,575,158 
$1,262,517 
22,099 





$944,735 
722 








Surplus, total balana Jan. 1 
Surplus adjustments—net 








Surplus, D $403,194 y$416,624 x$827,193 
Earns. per sh 
capital stock $0.98 $1.67 $2.63 


x Surplus Dec. 31 1931, earned, $366,806; acquired, $445,069; minority, 
$15,317. y Earned surplus only. 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. Liabilities— 
$247,012 $199,072} Notes pay., bank 
Accounts and notes (subsidiary) ---- 
receivable 83,786 201,781| Accounts payable- 
Inventories 252,418 300,627 | Current install. on 
Invest. in bonds-- 1,100 mtges. and accr. 
y Fixed assets._... 341,151 384,526 16,110 
27,393 
38,639 


Assets— 1933. 1932. 
$11,008 
40,031 


Deferred expense - 20,044 | Accrued expense -- 15,373 
Patents —less Dividend payable- 51,043 
amortization - - - 47,750 | Fed. inc. tax prior $282 


1,753,374 1,753,374 











1934. 1933. 
$4,050,013 $2,770,488 
2,495,776 1,931,184 
Addition to reserves - - - - 392,449 406,876 


Good-will, formu- period 

lae, trade-mark, Res. for foreign ex- 

& 32,968 
Notes pay.—bank 00,000 
Mtges. payable--- , 69,000 
Reserves for taxes - 66 ,947 
x Capital stock... 1,578,723 1,578,723 
Earned surplus... 403,194 416,624 
Acquiredsurplus.. 445,069 445,070 
x 382,800 no par shares. ¥. After reserves of $140,039 in 1933 and $114,- 

226 in 1932.—V. 137. p. 3677. 

Air Reduction Co., Inc. (& Subs.).—EZarnings.— 
. 1931. 

Gross income 49,913 $4,479,015 

Operating expe 38,195 2,814,798 

x392,776 519,592 

Federal taxes 167 ,504 52,990 66,727 125,584 
Net prof.after Fed.tax $994,284 $379,437 $652,215 $1,019,040 

Cap. stk. outst. (no par) 820,598 841,288 841,288 841,288 

Earnings per share $1.21 $0.45 B i 
x After deducting $100,000 resulting from the adjustment to actual 


scrap value as ascertained March 31 1932 of certain fully depreciated assets. 
—V. 138, p. 2562. 





change fluctua’ts 
129,099 
Reserve for conting 82,670 
$2,743,774 $2,908,276 $2,743,774 $2,908,276 
3 Mos. End. Mar.31— 1932 


Akron Canton & Youngstown Ry.—Earnings.— 


March— 1934. 1933. 1932. 
Gross from railway $180,202 $93,571 $151,402 
Net from railway 84,75 11,754 ; 
Net after rents 55,530 def1,588 35,750 

From Jan 1— 

Gross from railway 458,363 313,912 410,813 
Net from railway 50 2,615 of 
Net after rents 24,915 


—V. 138, p. 2237. 


1931. 
$185,758 
63 ,94@ 
39,915 
502,161 
153,268 
74,518 


Alabama Great Southern RR.—Larnings.— 
March— 1934. 1933. 1932. 1931 4 
Gross from railway $413,174 $304 ,23 $387 ,593 $560,673 
Net from railway 84,554 35,673 15,734 71,068 
Net after rents 56,570 def3 ,479 def22 ,022 

From Jan. 1— 
Gross from railway 1,179,632 866,520 1,086,957 1,573,471 
Net from railway 247 37,000 def15,003 124,974 
Net after rents 176,046 def92,869 def126,328 32,936 
—V. 138, p. 2733. 
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Alabama Power Co.—Earnings.— 
[A Subsidiary of Commonwealth & Southern “aa pf 
Period End. Mar.31— 1934—Month—1933. 1934— 
Gross earnings 1,234,447 $1, 190; 060 sis. 632, ion $15, 5.199. 973 








Operat: penses, incl. 
_ ance taxes. 526,907 495,586 ¢ 633,691 6,323,478 
Fixed charges. ....._-- 391,696 390,802 »543 ,633,145 
Prov. for retirem’t res’ ve 97,845 86,333 i 1085634 961,300 
Net income. ---.-..-- $217,998 $217,337 $3,190,022 $3,282,049 
Dividends . a pret. stock 195,186 195,199 2,342,263 2,341,620 
titre wn nee $22,812 $22,138 $847 ,758 $940,429 

—V. 138, p. 2733 


Alaska Juneau Gold Mining Co.— Retiring Stock.— 

The company has —— A new policy parchese. and sale 
of its stock in the — it was recently hk July, last 
year, all the shares + | ne speculative purposes were sold ata = 
stantial — Hereafter the company will purchase its own stock only 


for += vad 
accordance with this policy, 8,300 


Bradley, ya stated: ‘‘In 
ames’ have already been bought.”—V. 138, p. 2087. 


Allied Chemical & Dye Corp.—New Directors.— 
At the annual meeting of the stockholders held on April 23 Walter E. 


Frew retired as a director. Joseph M. Ford and W. C. were elected 
directors.—V. #138, p. 1911. 
Allied-Distributors, Inc.—IJnvestment Trust Averages 


Move Higher .— 


ane trust securities again advanced during the week ended 
See with the firmness of securities markets in general. 
e fp AS ‘or the common stocks of the 10 leading management trusts, 
the prove factor, as compiled by = above corporation, 

4 as of the close of April 20, compared with 15.27 on April 13 
e average of the gtrirg stocks stood at i 79 as of the close 

1 20, compared with 16.60 at the close on April 13. The vr 
an mutual funds closed at 11.67 qtenpared with 11.55 at the close the 

previous week.—V. 138, p. 2734 


Allis-Chalmers Mfg. aa sa 


‘# po ae Mar. 31— 1934. 1932. 1931. 
Unfilled orders. -.-.--. $7,725,871 +. 190; 3399 $7. 279,745 $11,517. 082 
BOGRINB << cwccccecans 4.597.656 1,720,565 2,984,377 6,450,788 
Net loss after all charges 

including Federal tax. 677.158 869,987 986.596 prof482,808 
Earns.per sh.on com.stk. 30.38 


The March 31 1934 balance ont, showed dan em... le securities 
* 818, YOR net current od of $22 toe f S08. whereas on March 31 


ble securities amounted ‘to $4,935,958 and the net 
Saree assets $24,750, 597 —V.. 138, p. 2562. 


Aluminum Industries, Inc.—Earnings.— 




















Calendar Years— 1933. 1932 1931. 1930. 
TOR Fie wa 2 ccsesceee $2,154,086 $1. 734, 455 $2,219,019 $2,729,931 
Cost of sales (incl. depr.) 1,367,633 1, 9,907 A ’ ,683 
Selling and gen. expenses 600,133 1,290 "691,369 589,126 

Profit oom operations $186,319 loss$46,742 $160,627 $215,122 
Other income--...-.-.---. 3,733 35,957 60,354 55,288 

oe income. -.-....-- $190,053 1loss$10,785 $220,981 $270,410 

Damrabie wares 67.927 60,104 86,838 84,6 
Folens! income tax--.-.-. —t 8 80©=E6ss xecew =6—C—(“‘“‘ a CCl 
Net income. -.-...-.--. $100,208 1 0,889 $134,143 $185,733 
Previous surplus... -.-.-.-. 94,414 11,559 236,701 233 ,827 
surplus--...--.--. $194,622 $140,670 $370,843 $419,560 
PEEEbccabbecasan <sceace 37,498 149,993 149,994 
zation expenses, 
Diba tcstnnenneay qj§- sovsace 3,000 5,791 9,699 
Miscel si. chgs. applic. to pia 
Loss ee retired - Fishin 4,937 ~ 3,500 23,167 
Surplus, Dec. 31-.-.-.-- $194,622 $94,414 $211,559 $236,700 
Condensed Balance Sheet Dec. 31. 
Assets— 1933. 1932. TAabiltties— 1933. 1932. 
Peitnds seco $39,881 $39,029 | Notes payable__._. $120,000 $160,736 
Notes, trade ac- Accts. and rebates 

cepts. and accts. payable._._..- 163,315 192,578 

receivables - --.- 320,670 269,535 | Payrolls, commis's, 

Inventories - . . - -- 596,897 506,977 royalties & taxes 77,475 32,168 
Notes receiv. from y Capital stock... 1,580,006 1,580,006 

employees ---- - 8,253 9,992 | Surplus____.._.-- 194,622 94,414 
Life insur., cash . 

surrender value- 14,082 20,625 
Spec. deposits, &c- 21,787 24,399 
x Plant property.- 1,081,189 1,130,748 
Deferred charges - . 52,659 58,598 

Ts ieee ntnn $2,135,418 $2,059,904 ae 2, 135.4 418 $2, 059,904 





x After depreciation of $563,951 in 1933 and $507,475 in 1932. 
presented by 100,000 shares (no par).—V. 137, p. 2810. 


Amalgamated hantioer Cos., Inc. (& Subs.).—Zarns.— 


y Re- 

















Calendar Years— 1933. 1932. 1931. 1930. 
Gross profit afterdeprec. $906,537 $427 ,803 $263 ,868 $70,194 
Sell., adm. & gen. exp-- 355,908 360 546 516,705 467 ,727 
Depreciation . ...------ 938. 217 Se a 

Wes PrOtit.. .. . 2. c<<< $524,412 $42,666 loss$252,838 loss$397 ,533 
Other income...-.-----. 57 ,887 26 628 66,003 72,062 

Net profit.......--- $582,299 $69,295 onele. 835 loss$325,471 
Interest, taxes, &c__--- 116,651 y37,415 3,620 200,705 
Prov. for Fed. inc. tax__ ye re a a 
Inventory adjustments. -_--.--- 10,129 112,974 585,206 
Other deductions ------ 104,689 ine 4} i<«seaws» <é#une 

pS eee ee pf$303 ,959 $23 ,277 $393,429 $1,111,382 
Shs. of pref. stock out- 

standing (par $50) --- 49,600 x50 ,000 x50 ,000 x50 ,000 
Earnings per share----- $6.13 Nil Nil Nil 

x Par $100. y Interest only. 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— g z Liabiltttes— $ $ 
xLand, bidgs., ma- Preferred stock... 2,480,000 4,960,000 

chinery, &c_.-- 1,439,977 1,498,803) y Common stock-.- 174,765 2,496,643 
oO ee 161,689 199,626 | Acceptances. -...-.- 830,751 496,597 
Accts. & notesrec. 555,874 686,188] Acc’ts payable and 
Sundry debtors - - - 9,356 10,070 accrued expenses 337,987 521,451 
Inventories - - - - - - 3,079,397 2,495,296] Accts. pay. to offi- 

Investments -.-.-.- 80,050 50,3 cers & empl’ees- 7,796 16,272 
Other assets -__---- S406 <weans Notes payable_-_-_ ,000 ,000 
Trade-mks., good- Sundry creditors -_. 23,131 21,878 

i svete <«neeee 5,000,000 | Federal tax reserve 37,008 # dséeecn 

Deferred charges - - 32,710 33,120} Mortgage payable -.---- 7,750 
Capital surplus... 1,081,282 1,317,895 

Earned surplus... 388,924 84,965 

pie ate awa mane 5,431,636 10,073,452| Total.....---- 5,431,636 10,073,452 





ber reserve for depreciation totaling $982,799 in 1933 and $945,244 
Spam as 4 174 ee shares of $1 par value in 1933 and no 


in 1032. ay. 
par value in 1 
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Alton sepcatiimaataaains” 7 
March— 1933. 1931. 
Gross from railway ----- $1 O37 00 $1,020 694 $1 308-367 $1,678,013 
Net from railway - - - ~~~ 236,982 280,881 370,984 319,712 
Net after rents__....--- 38,469 67 1383 134 ‘774 31,867 
From Jan 1— 
Gross from railway_.-_.- 2,887,534 2,888,327 3,712,288 4,839,102 
Net from railway ...-- 614,303 673 ,952 817,938 , 
Net after rents__.....-- 15,405 28,549 116,616 def122,385 


—V. 138, D. 2734. 


American Agricultural Chemical Co. (Del.).—Com- 
parative Balance Sheet.— 








Mar.29 °34. June 30'33. Mar.29 '34, June 30°33. 
Assets— $ $ TAabilities— 3 3 
a Land, — ,ma- Capital stock - . .b12,626,440 12,628,040 
& equip. 4,131,435 4,421,629| Accts. payable and 
a Phosphate rock accrued liabils.. 792,235 478,919 
deposits... ...- 1,670,227 1,693,390] Deferred credits. -_ 31,389 21,605 
a Prop. not req. for —— res've, 
oper. purposes_. 1,080,667 1,039,179} &c_.....-.---.- ,003,499 2,361,064 
a Purch.mon. oblig. capital surplus... 7,814,254 7,813,474 
&sundryinvest. 823,665 1,142,623] Deficit._....._.. 1,007,299 1,033,785 
Good-will, brands 
and trade-marks 1 
Gs iwatncesduy 3,229,064 5,201,959 
Accts. & notes rec. 3,497,073 5,080,573 
Inventories _ ..... 7,320,000 3,482,959 
Deferred charges... 508, 7, 
FOG és ctnsune 22,260,518 22,269,317| Total......... 22,260,518 22,269,317 





a After reserves. b 2 by 317, 875 shares issued or issuable 
including shares reserved ar tal f predecessor company not 
yet exchanged, but — A. 4 214 shares held in treasury .—V. 138, p. 2734. 

American Book Co.—New Treasurer.— 

Frederick G. Bossi has been elected Treasurer, succeeding W. W. Hill. 
—V. 136, p. 2800. 

American Chain Co., Inc.—Earnings.— 


Consolidated Income Account for Calendar Years. 
1933. 1932. 1931 1930. 
Inc. from pe Geet) on y$978,867yx$1,593,010 x$250,565 $3,901,010 








plants an 

amortizat’n of patents 1,141,202 1,343,895 1,527,279 1,665,957 
Interest (net)........-- 370,827 194,397 280,655 303,777 
i ee aE ns 3s ws be C—C(i‘“C ww ee 246, 
Foreign exchangeloss... -----. --..-- 124,958 #£=«...-.. 

iinet italia wath a $533 ,16: »131,302 183 1685, 

probeeed's dividends - . -- _— - — $2.133-5 ‘on 730.308 
Div. on common stock... -...-. 8 --.--e 312, 38 491 

Deficit for year_....- $533,162 $3,131,302 $3,191,158 sur$213,733 
a yy 222 © 250222 © 280.292 

8 no eee : i 
rs ok share 


ter deducting odio POE... -7 and eid expenses 
(net) i $2. 025. 187 in 1933 and ing. 060,997 in 1932. gen 


Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— $ TAabdtlities— $ 3 
Land, bldgs., ma- 7% pref. stock... 9,526,170 9,526,170 
chinery, &c....10,871,472 11,758,390] x Common stock... 1,013,290 1,013,290 
zPatentrights,éc. 635,055 832,380] Debenture bonds. 4,371,885 3,843,500 
(| RP 1,207,029 1,287,681] Accounts payable- 27,040 283,493 
Balances in closed Accrued liabilities. 221,142 151,083 
s+ 5 ctmnenw REGS  * neue Purchase money 
Marketable secur_ 41,118 114,794 Sache cks anwokw 175,250 
y Notes&accts.rec. 2,471,828 1,901,681 ew re- 
Inventories - - - - _- 4,400.647 4,646,041] serves.......--. 92,440 55,781 
Officers & employ- Minority interest 
ees’ accounts ---_ | ee a in su es.. 100,337 94,120 
Oth.trade accts.rec -..... 44,489] Surplus. _........ 5,224,581 5,800,237 
Cash with trustee_ 75,261 3,665 
Investments-_-_.__- 78,457 90,381 
Deferred charges__ 1,138,064 263,422 
TO ceed 20,976,885 20,942,925] Total....-..-..20,976,885 20,942,925 
x Represented by 250,222 no par shares. After allowance for doubtful 


notes and accounts and cash counts of $471,100 in 1933 and $479 


»557 
in 1932. z After amortization of $525,593 in 1933 and $2,056,861 in 1932. 
—V. 137, p. 3678. 


American Fanemseratet Alcohol a biese™ 








Calendar Years— 1932. 1931. 1930. 
Oper. & other income--- $2. bis 884 $1,462,290 $397,828 $1,161,293 
Admin., sell. & gen. exp. 912,902 588, 768,606 66 
Reserve for deprecia’n _- 238.451 204,041 226,873 195,243 
Interest paid____-..--- 51,786 a = =—Sli coe 8 8=8=eeeece 
Discount on sales_-_-_-- ,284 7-80. ‘Sameer -«heeec 
Federal income taxes--- ere 8=sfi“ Sete 06060. eee 
Taxes—sundry ...-.-.-- tt 86©©6«eciee i spuaice , sieatie 
Pray. Ge Pee OOS. kceesn 2 0(i“ wee, . . none 534,404 

Wet. protit ........«. y$1,190,347 $586,438 loss$597 ,651 me i$ 038 
Conn. Gites... fackcon, .- wdeaae sinaee 

Balance, surplus-_-.-- $1,190,347 $586 438 loss$597 ,651 loss$633 7 
Shares of common s 

outstanding (par $100) 260,890 x77 566 


al94,747 3876.39 
Earnings per share--_--- $4.55 $3.01 


x No par shares. y Does not include $17, os pee. OF the un 
tributed proportion of net earnings for the period under review of ne ellinead 








cos. not 100% owned. z $10 par. a $20 par. 
Condensed General Balance Sheet§Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ TAabtlittes— $ 
COM nnekcuedcds' 450,500 251,961) Accounts payable. 1,424,307 242,106 
Customers’ notes & Notes payable to 
accts. receivable 1,597,253 530,898 DAMME Ls sco cnce 800,000 794,739 
Other notes & ac- Trade acceptances -....-. 290,303 
counts receivable 75,334 73,447 | Demand note pay- 
Mdse., materials, able to affil.co. 100,000 .-..... 
supplies & contr. 2,440,980 1,731,628|Sundry reserves... 117,526 413,374 
Due from affil. cos. 94,035 #$£=-..... Common stock... 5,217,808 3,894,950 
Invest. in cap.stk. y Capital surplus. 2,536,968 2,586,241 
of affil. cos____- z500,000 8 -..-.-- Earned surplus... 1,774,103 586,438 
Prep.ins.,taxes,éc. 125,623 84,687 
x Land, buildings, 
machinery, &c__ 6,686,987 5,851,521 
Cost of invest. in 
Rossville Alco. & 
Chemical Corp. 
TE cnces. ~sndeue 284,007 
G'd will, tr.-mks., } 
formulae, &c... «....-- 1 
3 Ra 11,970,712 8,808,152 I sin bslp toe 11,970,712 8,808, oa 





x After reserves of $1,051,556 in 1933 and $827,998 in 1932. q™ Repr 
sented by shares of $100 per vars value in 1933 and $20 par value in 193 
audited statements of t affiliated companies, in which this company 
owns less than 100%, indicate an increase in net equity in “ amount of 
$17,286, representing the proportion of undistributed net earn ioe applica- 
ble to this investment but not included therein.—V. 138, p. 273 


American Department Stores Corp.—Suspended.— 


The New York Ourb Exchange has suspended dealings in the lst pref., 
class A and common stock until further notice.—V. 138, p. 2735. 
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American Encaustic Tiling Co. (Ltd.).—Ann. Report. 

Richard H. Wheeler, President, states: 

The Western plants of company were sold July 31 1933, to Gladding, 
McBean & Co. of San Francisco, Calif., for cash and a note discounted at 
par, less interest, by the creditor banks of company. From the proceeds 
of the sale of the Western plants the bank loans to company have been 
reduced one-half. Bank loans have been extended to Aug. 1 1934. 


ncome Account for Calendar Years. 
y1933. x1932. 
loss$69,215 loss$93,144 
335,388 557 485 


$650 ,629 
17,320 


1931. 
$354 ,683 
731,184 


$376,501 
22,888 





Operating loss r 
Other income 11,525 
$393 ,078 


131,307 
23,890 





Depreciation and amortization 
Mtge. & other advances written off- - 
Federal taxes 





Net loss 
Subs. preferred dividend 
Dividends paid 


Deficit $576,038 $806 ,269 $606 ,243 
Profit and loss surplus 758,812 879,048 1,744,465 

x Does not include results of operations of Carlyie-Labold Co., former 
subsidiary, from Jan. 1 1932, to Nov. 1 1932, date on which stock was 
disposed of. y Includes results of operations of California plants for 
seven months ending July 31, date of disposal. 


Balance Sheet Dec. 31. 
Assels— 1933. 1932. Tiabdilities— 1933. 1932. 
a Land, bidgs.,ma- b Common stock .$2,032,115 $2,032,115 
chinery, &c___.$1,100,155 $1,807,999 | Bank notes pay... 287,119 472,119 
Good-will 16,582| Accts. wages and 
Invest., at cost. .- 40,230} comm. payable. 150,082 113,658 
Inv. in co.'s stock Earned surplus - . .def758 ,812 879,048 





157,092 
1,203,400 


4,181 


$1,710,504 $3,496,941 $1,710,504 $3,496,941 

a After depreciation of $1,292,345 in 1933 and $1,754,126 in 1932. 

b Represented by 243,170 (no par) shares. c 16,800 shares common stock 

{par RD). a3. shares common stock. e Accounts receivable only .— 
. Pp. . 


American Fork & Hoe Co.—$3 Accumulated Dividend .— 

The directors have declared a dividend of $3 share on account of 
accumulations on the 6% . pref. stock, par $100, payable April 27 to 
holders of record April 20. Distributions of $1.50 per sh made 
on this issue on Feb. 27 last and on Oct. 15 and Dec. 15 1933. 

one ay on the pref. stock will amount to $6 per share. 
—V. >. De 5 


American-Hawaiian SS. Co.—Delivery of Ships Accom- 
plished—Proposed Expenditures—Earnings .— 


It is announced that delivery of four vessels by the Oceanic & Oriental 
Navigation Co.—two to the illiams ———- Corp. and two to the 
Matson Navigation Co.—has been accomplished, payment in full being 
made in cash. The Oceanic & Oriental Navigation Co. has paid back 
to thw two parent companies $250,000 advanced by them on Dec. 21 1933 


and is now free of debt. ‘ 

The two vessels purchased by the Williams Steamship Corp. have been 
renamed ‘‘Willhilo”’ and Willsolo’’ and are now operating in the Williams 
Line service between Pacific Coast ports and South Atlantic ports. 

The American- Hawaiian Steamship Co. and the Williams Steamship 
Corp. recently decided to equip 21 of their single screw vessels with contra- 
propellers and contrarudders. The installations will be completed within 
the next five months at an approximate total cost of $210,000. More 
efficient operation and substantial savings in fuel oil consumptions are 
expected. 

Income Statement (Including Williams Steamship Corp.). 

Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 
Operating earnings $876,021 $694,015 $2,137,439 $2,147,864 
Oper. & gen. expenses -_ 840,533 700,173 2,174,585 2,105,375 


Net profit from oper - $35,487 def$6,158 def$37,145 $42,488 
Other income (net) 11,544 732 16,799 3,442 


$47 ,032 $45,931 
53,186 162,052 
$116,121 

















Total profit or loss_-_- 
Provision for depreciat'’n 


Total deficit 
Profit on sale of securs-_- 


Net loss before Fed- 
eral income taxes - — 
—V. 138, p. 2238. 


American Ice Co.—Annual Report.— 

Charles C. Small, President, says in part: : 

Pursuant to authorization by stockholders at annual meeting held 
March 28 1933, the capital was reduced from $30,000,000 to $16,800,000. 
This reduction was effected by retiring 10,000 shares (pes $100) of pre- 
ferred stock owned by the company, retiring 40,000 shares of common 
stock (no par) owned by the company representing capital in the aapreeate 
amount of $1,000,000 and by reducing the capital represented by the 
remaining 560,000 shares of common stock from $14,000,000 to $2,800,000 
(that is from $25 per share to $5 per share), thus effecting an aggregate 
capital reduction of $11,200,000 with respect to such remaning shares of 
common stock. The grand total of the reductions in capital so effected 
was $13,200,000. There was charged against capital surplus the item of 
qnedwm carried in last year’s balance sheet in the amount of $6,586,042. 

here was also created out of earned surplus a reserve for obsolescence 
and future abandonment of property in the amount of $4,968,616. 

At a special meeting of the stockholders, held on Aug. 4 last, changes 
in the company’s charter, permitting it to engage in the beverage business 
were authorized. Operations in this field have been limited to the dis- 
tribution of beer in several of the larger centers served by the company, 
but this activity is still largely in the stage of development. 


Consolidated Income Account for Calendar Years. 
1933. 1932. 1931. 1930. 
$15,001,721 $16,195,355 $19,231,535 $20,595,707 
Inc. from investments, 
interest, rents, &c_--- 194,059 190,825 200,663 222,393 
$15,195,780 $16,386,180 $19,432,198 $20,818,100 
oper. 
12,176,757 12,651,134 14,097,136 15,060,524 
309,123 309,830 340,869 336,776 
101,842 183 ,049 331,126 52,438 


def$5,426 def$20,346 
56,240 154,571 


$61,667 $174,917 
15,679 





$6,154 
def 134 





$6,288 $61,667 $159,238 $116,121 





Res. for Fed., &c., taxes 

Losses on sales of real 
prep. & demolit. of 
uildings 


7 
Depreciation 


37,894 7,790 
1,697,674 1,810,064 
Net gain $872,489 $1,424,313 


Preferred divs. (6%)--- 38,409 837,810 
Common dividends 698,928 
Rat $1.25 


1,831,208 
$2,831,859 


1285 
1,408,557 
$2.50 


1,708,091 
$3,260,271 
863 ,858 
1,748,551 
$3.00 








Balance, surplus $34,080 def$112,425 $580,017 
Common shs. outstdg - - 559,200 00 ,000 600,000 
Earnings per share $0. $1.04 $3.55 J 

Surplus Account Dec. 31 1933.—Net profit for the year 1933, $872,489; 
profit on redemption of 5% debenture bonds, $41,905; earned surplus, 
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Jan. 1 1933, $7,978,514; good will and water rights previously written off 
now transferred to capital surplus, $5,000,000; total, $13,892,908. Deduct: 
Dividends paid on preferred stock at 6% , $838,408; adjustment of deprecia- 
tion reserve for losses on properties sold or abandoned in prior years, 
$155,998; additional provision for doubtful accounts, $59,000; transferred 
to capital surplus, $31,383; transferred to special reserve to provide for 
obsolescence and future abandonment of property, $4,968,616; earned sur- 
plus, Dec. 31 1933, $7,839,501. 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 
Assets— $s $ TAabiltites— $ $ 
x Plant, equip. ,&c.30,728,220 33,799,182 | Preferred stock { 15,000,000 
Cash 1,115,392 380,422} Com. stock - - -/ 24,618,269 215,000,000 
Notes & accts. rec. 1,312,817 1,347,768| Earned surplus,( 7,978,514 
Discountsondebs. 123,164 132,860; Bonds and mtge_. 5,286,000 5,649,216 
Inventories 537,610 625,048 | Sividends payable. 209,603 209,604 
Inv. in co.’s secs_. 270,907 y1,739,780| Notes payable- --- 200,000 
Other investments 923, 96 | Real estate mort- 
Insurance fund-_-_. gages current --_ 271,216 
Good-will, &c___- Dep. on accts. of 
Prepd. rents,taxes, salesofprop.... 114,741 57,721 
&e Accounts payable. 571,335 729,110 
Accrued interest... 20,404 . 
Fed. taxes, &e.... 208,523 305,224 
Res. for pay. under 
Workmen's Com- 
500,000 


pensation Act-- 
Res. for obsoles- 
cence, &c__.... 3,869,118 

35,397,993 45,927,708 35,397,993 45,927,70 

x After depreciation. y Includes 10,247 (12,047 in 1931) shares of 
preferred and 40,800 shares of common stock and in 1932, $108,000 par 
value 5% gold debentures. z Represented - 4 a no par shares. 
a As follows 6% non-cumulative preferred stock (par $100). Authorized 
and issued 140,000 shares, including scrip and 53.76 shares reserved for 
conversion $14, . ; common outhoriaed and issued 560,000 shares 
(no par), including 232 shares reserved for exchange of prior issued $2 ,800,- 
000; earned surplus $7,839,501, total $24,639,501; less 249 shares preferred 


and 800 shares common stock owned by subsidiary, at cost, $21,233; 
balance as above $24,618,269.—V. 138, p. 2238. 


American La France Fire Engine Co., Inc.— Admitted 
to List.— 


The New York Produce Exchange has admitted to the list the 5%% 
gold notes, due 1936.—V. 125, p. 2673. 


American Machine & Foundry Co.—Earnings.— 
Calendar Years— 1933. 1932. 1931. 
1 968 $2,707,840 $4,916,162 
829 215,569 238,787 


$2,671,796 $2,923,409 
2,488,977 2,490,843- 


O18 a2 32, 








1930. 
$6,881,162 
230,146 





Total revenue 


$5,154,950 
Mfg. costs & expenses. -_ 


4,182,828 
$972,122 $1,978,184 

77,032 86,812 98,340 

157 ,287 216,886 251,877 

1,808 30,218 109,162 


loss$12,396 $198,247 $638,205 $1,518,805 
729,378 919,412 1,077,926 1,412,385 


$716,982 $1,117,659 $1,716,131 $2,931,190 


$7,111,307 
5,133,123 











Net profit 
Minority int. Standard 
Tobacco Stemmer Co_ 
Preferred dividends - . -_ 
Common dividends 775,989 


Surplus def$59,079 
Shs. com. stk. outstand’g 1,000,000 
Earnings per share $0.72 


3 Mos. End. Mar.31— 
Gross profit on sales _-_-_- 
Interest, discounts, &c-- 

Gross income 


Costs and expenses 
Depreciation 


Profit on bonds retired __ 


Net logs. .......-..- 


105,000 
1,554,035 
$1,272,076 
1 000 


1,066,251 
$51,340 
,000 
$1.12 


1,337,828 
$378,230 
000,000 
$1.72 





1932. 
$92,727 
43,201 
$135,928 
197 ,298 


1933. 
$70,957 
47 487 


$118,444 
130,110 


14,786 21,114 
26,332 31,305 
Cr52 ,416 
$39,968 $368 $113,789 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 


1934. 
$146,698 
27,866 
$174,564 








1933. 
Liabilities— & 
1,622,189} Accounts payable. 203,885 
1,284,275} Accrued interest 


384,723 on bonds and 
67,429 


153,462} Accr. sinking fund 
on mortgage. - - 
Accrued sink. fund 
on gold bonds-.- 
Int. Cigar Mach. 
Co. curr. acct_-_ 
Reserve for special 
contingencies - - - 
6% mtge. payable 275,000 
15-year6%e¢.bds. 454,000 
x Common stock... 7,000,000 7,000,000 
Earned surplus... 8,679,145 8,899,206 
2,121,052 | Capital surplus... 2,357,778 2,357,777 
5,442 | Minority interest - 682 1,578 


19,801,628 20,351,654 19,801,628 20,351,654 
x Represented by 1,000,000 no par shares. y After reserves for a 
ciation of $4,008,616 in 1933 and $3,914,309 in 1932.—V. 138, p. 1399. 


American Metal Co., Ltd.—Earnings.— 
3 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 


Net loss after all ex- 
penses & deprec’n.... $183,766 $240,044 prof$108392 
1,203,085 853,085 865,185 
Nil Nil $0.01 


& 
161,618 
Marketable secur. 
Accts. receivable __ 
Notes and accept- 

ances receivable 
Accts. rec. from 

officers & empl- 
Inventories 
Prepaid ins. & roy. 5,951 
Misc. advs.,&c_._. 283,500 
Inv. in & advs. to 

affiliated cos___13,387,878 13,282,208 
Stock in American 

Mach. & F.Co. 215,258 
Patents, pat. rts., 

licenses, devel., 

good-will, &c__-_ 1 i 
y Land and bidgs. 

and equipment. 2,012,444 
Deferred charges. _ 40,712 


266,995 
154,088 


126,560 
893,498 


17,708 
23,851 
25,000 


21,142 

8,446 
25,000 
41,820 


225,849 720,720 











$313,573 
1,203,085 
Nil 


Shs. common stock out- 
standing (no par)-_--- 

Earnings per share 

—V. 138, p. 1746. 


American Radiator & Standard Sanitary Corp.— 
Transfer Office to Move.— 
The corporation announces that its transfer office will be removed from 


52 Wall St. to room 939, 120 Wall St., N. Y. City, effective May 1 1934. 
—V. 138, p. 2563. 


American Rolling Mil] Co. (& Subs.).—Earnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net loss after deprec. 

interest & taxes prof$545,269 $966,594 $571,917 $663 ,049 
Earns. per sh. on com . . ‘ 

stock (par $25) $0.30 Nil Nil Nil 
—V. 138, p. 2735. 


American States Public Service Co.—Removed from List. 

The Chicago Stock Exchange has removed from the list the 221,000 
shares class A common stock (no par), because of discontinuance of Chicago 
transfer agent and registrar.—V. 138, p. 2563. 
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American Water Works & Electric Co.—Earnings.— 
Period End. Mar.31— 1934—Month—1933. 1934—12 Mos.—1933. 

Gross earnings. _______- $3,783,593 $3,290,470 $43,715,592 $41,958,612 


Balance after oper. exp., 
maintenance & taxes. 1,871,310 1,655,062 22,613,215 


21,414,710 
Net income avail. for divs. after all chgs. & res_- 3,655,311 2,962 622 
Preferred dividends 00, 1,200, 
Available for common stock 2,455,311 1 ,762,622 
Common shares_x 1,747 ,749 1,734,621 
Earnings per e 1 $1.02 





shar 40 
x Excludes 3,139 held in system in 1934 and 16,267 in 1933. 
Output of electric energy of the company’s electric properties for the week 
ending April 21 1934, totaled 35,224,000 kwh., an increase of 24% over the 
output of 28,319,000 kwh. for the corresponding period of 1933 


omparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1934. 1933. 1932. 1931. 1930. 
March 31....... 36,466,000 27,484,000 29,108,000 34,066,000 38,425,000 
PES be ncnconn 32,857,000 27,314,000 29,494,000 34,669,000 36,710,000 
Ft 35,004,000 27,681,000 29,581,000 33,590,000 36,326,000 
ri og | re 35,224,000 28,319,000 28,835,000 34,972,000 36,094,000 


—V. 138, p. 2736. 


American Woolen Co., Inc.—Reduces Preferred Stock.— 

The stockholders on April 24 approved the cancellation of 14,333 shares 
of 7% cumul. pref. stock previously purchased in the open market for 
retirement at an average cost of $23.54 a share. This reduces the amount 
of — stock authorized and outstanding to 399,815 shares.—V. 138, 
p. 2238. 


American Zinc, Lead & Smelting Co.— Transfer Office 
Moved .— 


The New Yora transfer office of this company on April 23 moved from 
331 Madison Ave., to the Graybar Bldg., 420 Lexington Ave., N. Y. City. 
—V. 137, p. 3329. 


Anaconda Copper Mining Co.—Annual 
Cornelius F. Kelley, President, states: 

Financial.—Gross sales and earnings of the cofnpany upon a consolidated 
basis totaled $72,902,494, compared with $52,295,611 for the previous year. 
The cost of sales, including all operating expenses, current development, 
maintenance charges, repairs, selling and general expenses and taxes 
amounted to $67,941,748, compared with $57 ,240,906 for the previous year, 
resulting in an operating income of $4,960,746. Other income amounted 
to $1,984,934, making a total of $6,945,680. i 

Deductions from income for interest on current obligations and bonds 
amounted to $5,201,086 and for expenses of carrying non-operating prop- 
erties to $2,876,801, a total for these items of $8,077,887; resulting in a 
loss of $1,132,208 before deducting charges for discount on bonds of $534,234 
and depreciation and obsolescence of $5,155,672. After all charges the 
deficit for the year was $6,822,115. 

Metals in inventories at the beginning of the year were carried at the low 
market prices then prevailing, which were lower than costs. However, 
the metals sold from inventories were charged into income account of the 
year at cost, and the difference between cost and such inventory prices was 
credited to surplus. Metals in inventories on hand at the close of the year 
were valued at production costs of the year, such costs being lower than the 
market prices prevailing. Metals in process were also restated at current 
production costs. The credit to surplus resulting from these adjustments 
was $3,715,031, and after allowance for reserve for contingencies and other 
adjustments amounting to $954,975, and the deficit of $6,822,115, the net 
decrease in surplus amounted to $4,062,060, compared with the decrease 
of $27 593,170 in 1932 after similar charges and adjustments. 

During the second quarter of the year, in liquidating accounts of sub- 
sidiary companies selling copper in export markets, with Copper Exporters, 
Inc., which suspended operations, loans of $2,998,000 were made. These 
loans were repaid during the last half of the year, as was an additional 
$602,000, thus decreasing, from Sept. 1 to the close of the year, notes 

ayable by the amount of $3,600,000. Further advances were made to the 

nspiration Consolidated Copper Co., on its promissory notes secured by 
first mortgage 7% gold bonds of that company, making its total liability 
to this company $5,895,000 as of the close of the year. 

There were retired during the year $2,497,000 20-year 5% debentures 
of the Chile Copper Co., and $155,000 first mortgage 5% sinking fund 
bonds of the Butte Anaconda & Pacific Ry., including such debentures 
and bonds as were held in the treasury at the close of the year. Capital 
expenditures amounted to $714,812. 

Operations.—The Butte mines operated during the year at the rate of 
about 25% of their capacity. As a result of this drastic curtailment, large 
expenditures were incurred for maintenance of non-operating units. These 
disbursements were:charged direct to current operations. 

The Electrolytic Zinc Plants in Montana, which were shut down in May 

1932, resumed production in Jan. 1933. The demand for high grade zinc 
increased at a rapid rate, permitting operations at about 80% of capacity 
by the month of August. Due to the shortage of custom concentrates, 
operations at the close of the year were approximately 60% of capacity. 
The zinc produced is high grade, commanding a premium in the open 
market, and also serves as the basis for the company’s zinc oxide operations 
at East Chicago, Ind., and Akron, Ohio, which operated on a satisfactory 
basis during the year, as did the white lead plant at East Chicago. 
. The properties at Cananea and Chile are producing at a combined rate of 
approximately 18,000,000 pounds per month, or 28% of their normal 
capacity... Andes and Cananea ores contain substantial amounts of precious 
metals, and. in addition, molybdenum is being recovered from Cananea 
ores as a high grade molybdenum sulphide concentrate, for which there is 
a ready market. A substantial revenue is being derived from the by- 
products and is credited to the cost of copper produced. «=f. 

Copper.—The production of Anaconda and its subsidiary mining com- 
panies, including custom ores and ore treated on toll, from operations for 
the year 1933 was as follows: 


Report.— 





Copper. Silver. Gold. 

. (Lbs.) (Ozs.) (Ozs.) 
Anaconda Copper Mining Co__-__-- 93,277,658 2,391,635.29 20,731.826 
Andes Copper Mining Co_____-.___ 35,760,730 101,161.16 6,625.705 
Chile Copper Co_________.------ fe We ; are ne ee 
Greene Cananea Copper Co__--___- 51,793,290 378,335.35 13,528.003 
Total..........-.-.......----303,877,505 2,871,131.80 40,885.534 


Copper production from the domestic mines of the company was 92,721,- 
423 pounds, and from the mines of subsidiaries operating outside the United 
States was 210,599,847 pounds, a total for the year of 303,321,270 pounds. 
Deliveries for the year were 273,074,577 pounds in the domestic market 
and 204,269,685 pounds in the foreign market, a total of 477 ,344,262 pounds; 
resulting, after allewing for custom, secondary and purchased copper, 
in a decrease of 112,353,375 pounds in stocks of copper on hand. 

Zinc.—Since the resumption of operations on Jan. 18 1933, production 
of electrolytic zinc amounted to 161,307,768 pounds, of which 121,268,022 
pounds were produced during the last six months of the year. Deliveries 
were 148,886,307 pounds. The stock of zinc on hand at the close of the 
year was nominal. 

Custom Smelting and Refining.—The custom smelting and refining opera- 
tions produced from custom and toll materials 4,386,404 pounds of copper, 
56,935,866 pounds of lead, 1,913,738.23 ounces of silver and 10,518.677 
ounces of gold. Deliveries of lead during the year were 51,714,896 pounds 
and stocks at the end of the year were normal. 

Miscellaneous Products.—Miscellaneous products consisted of 32,084,904 
feet lumber; 8,144 tons treble-super-phosphate and phosphoric acid; 6,714 
tons arsenic; 676,072 pounds cadmium; 70,550 pounds nickel sulphate, 
and 196,322 pounds copper sulphate. 

Fabricating Plants.—The combined output of manufactured products of 
American Brass Co. (including Toronto plant) and of the Anaconda Wire & 
Cable Co. amounted to 384,479,098 pounds, compared with 291,142,401 
pounds in the prior year, an increase of 32%. The copper requirements 
of these mills have been consistently in excess of current domestic produc- 
tion from the company’s properties. _ . 

Silesian-American Corp.—The principal amount of 15-year 7% collateral 
trust sinking fund gold bonds of Silesian-American Corp. was reduced by 
it during the year from $8,608,500 to $7,910,000. 


Principal production io the year was as follows: 


etric Tons. Pounds. 
Ce a, i nn ewan te Pe a 78,321,492 
Sulphuric acid_-..------ BE: BBD. cinnannpasdnccnces 18,047 ,426 
Superphosphate - - - - - - -- 18,692 
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Number of Stockholders.—The number of registered stockholders appear- 
ing on the books at Dec. 31 1933 was 122,278. 


Consolidated Income Statement for Calendar Years. 


1933. 1932. 1931. 1930. 
Gross sales and earnings _$72 ,902 ,494 $52,295,610 $96,387,706 $179,332798 
Cost of sales—oper. ex- 
penses, devel., maint. 
& repairs, admin. sell- 
ing & general expenses 
and all taxes_......_- 67,941,748 57,240,906 


$4,960,746 loss$4945295 


89,978,278 150,903,305 
$6,409,427 $28,429,492 





Operating income ----- 
Other inc.—int., div. & 











miscellaneous income. 1,984,934 610,063 799,411 2,696,778 

Total income _---_---_- $6 ,945,6801oss$4335232 $7,208,838 $31,126,271 
Amount charged off this 

year for deprec. and 

obsolescence___....-- 5,155,672 4,369,648 5,891,903 8,251,988 
Int.,inel.disct.on bonds 5,735,322 5,571,709 4,468,662 4,091,315 
Exp. pertaining to non- 

operating units... .-- 3,870,601 -2,620 661  . atuccs ~ cnocse 

Net income, loss----- $6,822,115 $16,893,240 $3,151,727 x$18,782968 
Minority interest. .__.- def38,349 def23,260 179,117 420,692 

Balance, logs... -.-.-.-.. $6,783,766 $16,869,980 $3,330,844 x$18,362276 
IPUVGRIGN. a cha ken eee eS 6,680,656 34,314,426 





Balance, deficit... _- 
Shares of capital stock 
outstanding (par $50) 


$6,783,766 $16,869,980 $10,011,500 $15,952,151 
8,673,833 8,672,670 8,914,932 8,866,380 
Earnings per share Nil Nil Nil $2. 


07 

x Profit. 

Surplus Account—Year Ended Dec. 31 1933.—WNet loss for year 1933 (as 
above), $6,822,115. Deduct: Credit to surplus for realization of differ- 
ence between cost and market value at Dec. 31 1932 on metals on hand at 
that date sold in 1933 and for restoring to current cost, which is below 
market, finished metals on hand at Dec. 31 1933, $5,550,062. Less: Re- 
duction of inventories of metals in process to normal cost, $1,835,030; 
additions to reserve for contingencies and other adjustments applicable to 
prior years, $954,975; balance deficit, $4,062,059. Add, minority share 
(income), $257; deficit, $4,062,316; surplus Dec. 31 1932, $42,038,286; 
minority interest (deficit), $23,260; surplus Dec. 31 1933, $37,999,229. 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 


Assels— 

Mines & mining claims, coal 
mines, timber lands, phos- 
phate deposits, water rights 
and lands for metal pro- 
ducing and mfg, plants. _.$298,735,684 $297,665,165 $297,783,089 $295,406,466 

Bldgs. & mach. at mines, re- 
duction works, refineries, 
mfg.plants, sawmills ,foun- 
dries, water works, steam- 
ships and railroads. _____ 


1931. 1930. 


264,246,469 264,069,347 254,721,973 262,568,802 








Investments in sunfry cos_. 27,546,835 27,547,969 26,376,923 26,295,923 
Deferred charges and dis- 
count on bonds. ---_.__- 11,604,458 11,781,862 11,870,822 11,651,302 
Supplies on hand, advances 
on ores and expend. prepd. 21,736,169 25,152,551 28,318,884 32,071,019 
Metals and mfg. products in 
process and on hand. _.-_. 44,180,953 47,529,686 64,797,634 68,033,235 
Accounts receivable. _..._- 9,190,688 7,287,338 11,161,859 15,493,861 
Notes receivable of Inspira- 
tion Consol. Copper Co_. 5,895,000 i hee SO eee 
Marketable securities - -_-_-_- 2,717,483 2,461,026 2,708,830 15,432,898 
a See eT 6,576,350 6,070,759 6,362,551 12,152,291 
a eee $692,430,089 $694,080,703 $714,102,565 $739,105,795 
Liabilities— 


Capital stock (par $50) ____$433,691,650 $433,633,500 $433,845,800 $443,319,000 
Cap. stk. & surp. of sub. cos. 





owned by minority interest 4,583,366 4,724,964 5,177,271 7,877,968 
Chile Copper Co. 20-year 
5% gold debentures--__-_- 30,889,000 33,386,000 35,000,000 35,000,000 - 
Butte Anaconda & Pacific 
Ry. Co. Ist mtge. 5% 
sinking fund gold bonds-_- 1,774,000 1,929,000 2,034,000 2,110,000 
Reserve for depreciation.._.. 103,293,259 96,972,742 95,116,049 90,602,820 
Reserve for insurance renew- 
als and contingencies__-_- 2,619,018 1,641,158 1,976,894 2,698,589 
Notes payable._.......... 69,898 ,0CO0 70,500,000 61,600,000 47,500,000 
Taxes and interest accrued __ 2,008 ,878 2,164,604 2,097,804 4,486,969 
Accounts and wages payable 5,673,688 7,067,188 7,741,185 12,523,687 
TE CONE ec mnneee <. .seed. wines  . seh 5,543,860 
GG cane cusecwucsiie 37,999,229 42,061,546 69,613,562 87,442,901 
So pe $692,430,089 $694,080,703 $714,102,565 $739,105,795 


Note.—In order to comply with the Government income tax requirements for 
the purpose of computing depletion, additional valuations of the mining properties 
have been recorded upon the books ef the companies but, for the sake of uniformity, 
the result of those entries has been omitted from the current statements.—V. 138, 
p. 2736. 


Anaconda Wire & Cable Co. (& Subs.) .—LHarnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Profit on mfg. operations $1,290,037 $502,594 $1,853,194 $2,345,056 




















Selling & adminis. exps_ 821,069 $59,177 1,156,132 1,355,695 
Net profitfrom oper... $468,968 def$356,583 $697 ,062 $989,361 
Other income_--_-_-_-_-- 40,415 26,626 5,304 29,164 
Total income______-_- $509,383 def$329,957 $712,366 $1,018,525 
Depr.chgd. off during yr. 723,255 715,154 690 ,684 587,808 
Interest paid___._____-_ Cc Gieaaa pie See ~o-== 110,779 
Federal income tax_.-.. ------ ------ 3,000 40,945 
Income of year. -_-.--- def$213 ,872def$1045,110 $18,681 $278,992 
Dividends paid__.--.---. ------ ------ 211,180 678,323 
IS 2.0 oe nnenns $213,872 $1,045,110 $202 ,499 $399,331 
Shares common stock ms ~ 
outstanding (no par) - 422,470 422,470 422,470 422,470 
Earnings per share____- Nil Nil $0.04 $0.66 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— - $ $ TAabdiltties— $ $ 
x Land, bldgs., ma- y Capital stock __.20,249,776 20,249,776 
chin., equip., &c.16,,198,602 16,246,962] Interest and taxes 
Pats , process, &c- 22,831 36,930 accrued. -_..-.--- 60,018 76,978 
Investments-_---_-- 51,221 45,140| Accounts & wages 
Supplies on hand. 287,622 296,952 payable. - - -- - 1,604,741 1,612,651 
Raw materials, &c. 3,632,561 3,644,389); Depreciation re- 
Accts. receivable_. 1,617,800 1,039,628 serve_________- 3,027,059 2,349,310 
CR vacinaacaace 237,088 252,642 | Deficit....------ 2,599,233 2,385,366 
Deferred charges.. 302,635 340,710 
| 22,350,360 21,903,351 oo) | 22,350,360 21,903,351 
x Before depreciation. y Represented by 422,270 no par shares.— 


V. 137, p. 3329. 
Ann Arbor RR.—L£arnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway ---- $278,271 $232 494 $330,746 $394,731 
Net from railway. ---- 74,086 39,590 91,926 87,175 
Net after rents... .--- 40,269 1,430 49,131 41,464 

From Jan. 1— 2 
Gross from railway- -- -- 773 631 645,978 850,438 1,065,223 
Net from railway... .-- 160,548 67 ,003 146,002 197,276 
Net after rents__..-.-- 63,008 def38,571 23 ,099 50,337 


—V. 138, p. 2238. 
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Anchor Cap Corp. (& Subs.).— Earnings .— 
Quarter End. Mar. 31-— 1933. 1932. . 
Gross manufact. profit —- $381,431 $435,042 
Expenses 168 ,383 199,535 
Deprec. & amortization — 108,445 121,583 
Other deductions---_- 12,976 15,593 
Prov. for Canadian ex- 
changes, fluctuation _ - 20,847 cr4,114 
14,031 13 355 


Federal tax 
$56,750 $89,086 


x227 408 x227 ,758 
$0.02 $0.16 


24,936 
$144,084 


230,758 


" $0.40 





Net profit 
Shares com. stock out- 
standing (par $10)--- 
Earnings per share__-_ 
x No par shares. 
—V. 138, p. 2088. 


Arrow Distilleries, Inc., Peoria, I1l.—Stock Offered.— 

R. W. Reilly & Co., Detroit, are offering for sale to residents of the State 
of Michigan the unsold portion of 76,000 shares of stock at $1 per share. 

Company .—Operated from 1900 until prohibition under the direction of 
Julius Marcus, who now heads this new Michigan corporation with the same 
corporate name as the company which so successfully operated in the old 
days. With a complete operating staff, plant has now begun operations 
in its new Detroit location and already has substantial orders on hand. 

Purpose.—To more fully enjoy the business available, the company has 
decided to offer a limited amount of its shares to the public for the purpose 
of increasing its working capital, to be sold at the same price as paid by 
its organizers. 


$192,294 


x230,758 
$0.67 


Capitalization. 

Authorized __...- 
Qutstanding March 1 1934 
Public offering . : isi asi ns ok ct nies in te 
Original stockholders’ option at $1 per share, 

|” SRA at 28,680 shs. 
Remaining in treasury 23 ,000 shs. 

Officers. —Julius Marcus, Chairman; A. H. Weinstein, President; Mur- 
ray M. Wilber, Vice-President and Secretary; Samuel Schreier, Treasurer; 
Jacob J. Schreier, Second Vice-President. 

The above officers comprise the board of directors. 


Associated Gas & Eiectric Co.—Receivership for Com- 
pany Asked.—Company Asserts Suit is Like Others Which 
Have Failed in the Past.— 

A suit to throw the company into receivership has been filed in Federal 
Court at Utica, by a stockholder who contends the company and its sub- 
sidiaries ‘“‘are in a precarious financial condition by reason of stock mani- 
pulation and diversion of assets.’’ 

At the office of the company, it was stated that no papers had been served 
in the suit reported to have been commenced by Lillian R. Meehan and 
that the company has no information whatsoever with regard to the char- 
acter of the suit. 

“It is doubtless in line with other receivership applications which have 
been made over the past two years and which in every case have entirely 
failed,’’ the statement said. ‘‘No further statement can be made until the 
papers in the suit have been received.”’ 


Output Up 16.5%.— 

For the week ended April 14 the Associated System reports net electric 
output of 53,082,651 units (kwh.), which is an increase of 16.5% above 
the same week of ‘ast year. Reports from the operating properties show 
that this increase is principally due to sales in the lower rate brackets to 
steel and textile mills and other heavy manufacturing industries. 

Gas output of 354,555,000 cubic feet was 7% above that reported for 
the corresponding week a year ago.—V. 138, p. 2736. 


Associated Telephone Co., Ltd.—Farnings.— 


Period End. Mar. 31— 1934—Month—1933. 1934—3 Mos.—1933. 
Operating revenues $214,386 $216,337 $635,222 $645,113 
Uncollectible oper. rev-- 1,715 3,716 6,525 11,256 


Operating revenues... $216,101 $220,053 $641.747 $656,369 
Operating expenses 121.823 136,557 384,461 385,394 


Net oper. revenues. -- $94,278 $83 .496 $257 ,286 $270,975 
Operating taxes 22,750 19,865 68,375 61,077 


Net operating income- $71,528 $63 ,631 $188,911 
—V. 135, p. 2652; V. 137, p. 487. 


Associated Telephone & Telegraph Co.— Stated Value 
of Class A Stock Reduced.— 


A special meeting of the class A and common stockholders has been called 
for May 3 to consider a reduction in the stated value of the class A stock 
to an aggregate amount of $2,231,481, or $22 a share, from $5,506,913, 
or $54.29 a share. There are 101,431 shares of class A stock outstanding. 
The resultant $3,275,431 capital surplus would be set up on the company’s 
books as a reserve for absorbing probable loss or shrinkage in value of assets. 

According to officials, no changes in the stock provisions or priorities 
would be made through this action and no exchange o” stock certificates 
would be necessary. The class A stock is entitled to $4 dividends before 
the common stock receives any, and there is an arrangement for the two 
classes sharing in excess profits after the common has received 40 cents 
ashare. The last dividend paid on the class A stock was $1 on April 1 1932. 

The directors have already ratified the proposed change and there has 
already been a similar writedown in the common stock, according to the 
notice.—V. 138, p. 2736 


Atchison Topeka & Santa Fe Ry.—Earnings.— 


Incl. Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry., 
Panhandle & Santa Fe Ry.] 

Period End. Mar. 31—_1934—Month—1933. 1934—3 Mos.—1933. 
Railway oper. revenues_$10,289,565 $8,262,793 $27,630,207 $24,581,925 
Railway oper. expenses. 8,193,992 a 214 23,151,517 22,782,740 
Railway tax accruals_-- 908,834 990,771 2,710,065 2,992,633 
Other debits 102,039 157 ,000 322,433 434,141 

Net oper. income____ $1,084,698 Dr$779,192 $1,446,190 Dr$1627.589 
Average miles coseated _ 13 ,333 13,551 13,334 13,556 
—V. 138, p. ). 


Athens Terminal Co.—Jan. 1 Interest in Defalut.— 

The interest due Jan. 1 1934 on the $200,000 Ist mtge. 5s due July 1 1937 
is in default, due to the failure of receivers of Seaboard Air Line Ry. to 
pay their proportion of the necessary amount. It is understood that negotia 
tions looking to a settlement of the matter between the Seaboard and some 
of the larger bondholders are now under way.—V. 125, p. 90 


Atlantic Coast Line RR.—£arnings.— 
March— 193 1933. 

Gross from railway $4,035,983 

Net from railway--_-_-_-- 1,440,218 

Net after rents 708,243 


From Jan 1— 
Gross from railway 12,629,352 11,217,911 
82,705 3,680,180 


Net from railway sd 
Net after rents 2,619,780 1,810,712 


—V. 138, p. 2737. 
Atlantic Gulf & West Indies SS. Lines (& Subs.).—Earns. 


Period End. Feb. 28— 1934—Month—1933. 1934—2 Mos.—1933. 
Operating revenues $2,007,907 $2,011,766 $3,911,21 $3,799,696 
Oper. exp. (incl. deprec.) 1,772,562 1,664,264 3,545,447 3,293,850 


Net oper.revenue_... $235,344 $347,502 $365,766 $505,846 
16,281 17,352 35,937 : 


$467 ,584 
12,411 


$479,996 
291,918 


$188,077 


175,000 shs. 
47 320 shs. 
. 76,000 shs. 











$209,898 





1932. 
$4,336,522 
1,145,684 
389,663 








Operating income- .--- 
Other income 


$219,063 
3,459 


$330,149 
6,184 


$329,829 
7,252 





Gross income 
Interest and rentals-_--- 


Net income 
—V. 138, p. 2239. 


$222,522 $336 333 $337 ,082 
144,257 147 ,374 290,560 


$188,959 $46,522 
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Atlantic & North Carolina RR.—No Interest.— 

The company which has been leased to the Norfolk-Southern RR. (in 
receivership for nearly two years), has received no rentals and consequently 
has had no income. The interest on the $325,000 6% bonds has not been 
paid since July 1 1932.—V. 137, p. 2099. 


Atlas Imperial Diesel Engine Co.— Showing an Operating 
Profit.— 
_ Sales have been running ahead of the corresponding period of the preced- 
ing year since early last summer, and for the last few months the company 
has been showing an operating profit as compared with losses in —- 
ears. Company officials state that the ro now being shown is small, 
ut that operations are definitely in the black.—V. 137, p. 3678. 


Atlas Pipeline Co., Inc.—Admitted to List.— 


The New York Produce Exchange has admitted to the list the capital 
stock (no par).—V. 138, p. 2239. 


Atlas Powder Co. (& Subs.).—Earnings. 
3 Mos. End. Mar.31— 1934. 1933. 1932. 
POO COM. one wae nen $3,292,122 $1,875,414 $2,078,211 


Cost of goods sold, de- F 
livery & other expenses 2,891,770 1,906,076 2,211,521 
$400,351 def$133 311 


def$30 ,663 
34,643 22,632 54,080 


def$8,031 def$79,230 


1931. 
$3,299,122 
3,192,844 


$106,277 
64,690 
$170,968 
13,676 
$157,291 

8 355,520 
$8,512,811 
148 006 
261,435 


$8,103,370 
$0.04 








Net operating profit_- - 
Other income 


Gross income___----- 


$434,995 
Federal income tax 


80,360 
$354,635 
4,063 ,867 
Total surplus- ------- $4,418,502 


Preferred dividends --—-— 126,293 
Common dividends 122,550 


Surplus March 31-_--- $4,169,659 $3,737,154 
Earn. persh.oncom.stk * $0.92 Nil 


Consolidated Balance Sheet March 31. 
1934. 1933. 
$ $ 


“def$79 230 
4,564,487 
$4,485,257 
147/913 
130.717 


$4,206 626 
Nil 


Surplus beginning of year 








Assets— $ $ 
2,767,503 2,423,602 
Powder Co.-__-- 1,471,740 
U. 8. Govt. secur. 1,397,000 
Accts. & notes rec. 2,531,723 
Employ. notes rec. 36,118 
Inventories 2,415,932 
Marketable securs. 793,257 
Plant prop.& equip13,630,094 
Good-will,pats.,&c 4,060,425 
Secs. of affil. cos_. 1,432,133 
Mortgage receiv. 108,365 
Def'd items (net) - 41,382 


Stock 
1,377,690 
1,918,000 
2,044,322 


1,762,624 
865,710 
14,133,650 
4,060,401 
1,432,134 
109,465 
51,310 


1,060,320 
9,860,900 
8,714,625 
3,737,154 


1934. 1933. 

Liabtlities— $ $ 
Accounts payable 483,859 258,459 
Federal inc. taxes 

accrued 98,542 3,767 
Dividends accrued 

on pref. stock - 83,992 88,781 
Reserve for depre- 

ciation, loss,&c. 6,406,205 6,454,901 
Reserve for depre- 

ciation, uncoll. 

accounts & con- 

tingenc/ es 867,888 
Preferred stock... 9,860,900 
x Common stock... 8,714,625 
Surplus 4,169,659 


30,685,671 30,178,907 _.-------30,685,671 30,178,907 
x Represented by 261,438%4 no par shares.—V. 138, p. 1046. 


Austin, Nichols & Co.. Inc.—Sole Distributors of ‘‘Oporto”’ 

Appointment of this company as sole distributors in this country of the 
“Oporto” of the Royal Wine Co. of Portugal was announced this week 
by Thomas F. McCarthy, President of Austin. Nichols & Co. The Royal 
Wine Co. (Real Comphania Vinicola do Norte de Portugal) enjoys a sub- 
sidy of the Portuguese Government and is the leading producer of port 
wine in North Portugal.—V. 138, p. 2565. 


Auto City Brewing Co.— Admitted to List.— 


The New York Produce Exchange has admitted to the list the common 
stock par $1.—V. 137, p. 3329. 


Aviation Corp. of Delaware (& Subs.).—Earnings.— 
Calendar Years— 1933. 1931. 1930. 
Profit from operations... $1,293,550 $80,816 a$1.460,295 
Deprec. & obsolescence. 1,453,796 1,344,776 1,238,097 


$160,245 $1,263,960 $2,698,392 
155,461 87,477 614.433 852,993 


$4,785 $1,164,046 $649,527 
183'816 278.268 418.447 


$188,600 $1,442,313 $1,067,974 

Proportion of losses of 

controlled companies 

(not consolidated) - - - - 
Prov. for special losses 

and expenses 
Write down in value of 

idle prop. equip., &c_ 
Reserve for contingencies 

leases, &c 
Loss on liquidation of 

surplus flying equip., 

&c (net) 14,666 
Loss on sale of securitiesprof799,929 


Loss for year 
Previous loss 
z Prior yrs. develop. exp 
z Res. for poss. but un- 
real. loss on Aeon sec. 
z Res. for sundry other 








a$81,185 
1,470.338 


$1,551,523 
3 








$1,845,399 
587 ,535 


’ 


Expenses of parent co- -- 





$2 ,432 ,934 


807.763 
1,462,904 

1,327,043 

1,245,000 


67,767 
3,602,975 
37 685,098 


9,353 ,093 
363 ,672 


4,875,687 
150,307 


Total loss from oper_. x$650,205 $22,427,856 $9,353,093 $6,147,423 

x Earned surplus, $596,662; paid in surplus, $53,543. y Extraordinary 
charge-offs and provision for special losses, including adjustments relating 
to prior periods. z Charges to profit and loss account arising from re- 
serves for development expense and possible losses which, in prior years’ 
published financial statements, were charged against paid-in surplus 
account. a Loss. 





sur$596,663 


$4,703,601 
sur53 ,543 


1,443 ,822 





Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
3 s LAabilities— s $ 
Cap. stock (par $5)13,888,765 13,884,675 
Accounts payable. 295,625 327,535 
Accrued liabilities - 58,158 146,804 
Purch. money ob- 
ligations______. 83,600 128,600 
Unearned revenue. 23,659 923 
Res've for conting., 
1,245,000 
30,645 


Assets— ; 
Flying equipment. x$962,630 
Land, bldgs., &c_-y1,927,471 1,867,647 
Idle prop. & equip. z749,795 751,818 
4,207,309 2,793,160 

400,000 


4,548,192 
1,471,904 


1,275,504 


Call loans____---- 
U.S. Govt. & mu- 
Dicipal bds., val. 
Gen. market secur. 
Notes & accts. rec., 
after reserve - - - 
Due from officers 
and employees - _ 
Accruals receivable 
Inventories 
Notes receiv., 


WO. Ws oc cebede 1,007,768 
Minority interest - 
Paid-in surplus - - - 
Earned surplus - - - 


683,775 
2,840 
33,538 
536,051 


30,386 


698,883 


45,582 
73,326 
511,610 


105,986 


a907,386 1,083,092 
91,418 191,020 


16,007,780 15,817,724 Total... ..--.-16,007,780 15,817,724 

a Market value Dec. 31 1933. was $3,635,904. »x After reserve for 

obsolescence and depreciation of $2,796,195. y After depreciation of 
$802,162. z After depreciation of $472,154.—V. 138, p. 2738. 


596,663 


Invest. in aeronau. 


Deferred charges - - 
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Baltimore & Ohio RR.—£arnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway - .--- $12,714,592 $8,516,370 $11,649,536 $15,405,292 
Net from railway. _ 3, yo2 2,029,831 2, 160 33, 716 
Net after rents_.._____ 2,512,436 995,551 1,716,696 2,519,002 

From Jan. 1— 

Gross from railway-_---- 33,985,852 26,016,461 33,888,037 44,345,965 
Net from railway-_--__.- 4 419 46,785,348 7,466,873 7,779,696 
Net after rents_._.._.- 5,160,929 3,811,396 4,474,203 4,560,723 


$4,500,000 Serial Notes Authorized.— 

The I.-S. C. Commission on April 18 authorized the compan 
not exceeding $4.5.0,000 of registered serial collateral notes, to 
not less than par and the proceeds used for maintenance. 

The report of the Commission says in part: ’ 

The agreement provides in substance that the Government will advance 
from time to time to the applicant funds as shown to be required, for the 
proposed maintenance, but not exceeding a total of $4,500,000. The funds 
so advanced are to be only for the proposed maintenance or to reim- 
burse the applicant for expenditures made therefor from its own funds. 
The agreement also provides that later the applicant, on request of the 
Government, will cause the agreement to be supplemented by a trust 
indenture with a trustee to provide for exchanging notes of like tenor and 
aggregate principal amount, for outstanding notes issued under the agree- 
ment. Provision is also made for substitution, under certain conditions, 
of other collateral for that to be pledged. 

Against the advances made by the Government, the applicant will 
execute and deliver to the Government, or to a bapk or trust company in 
which the funds are deposited as agent for the Government, notes in an 
aggregate amount equal to the amount of advances against which the notes 
are delivered. ' 

The notes will be originally issued in printed form payable to the Federal 
Emergency Administrator of Public Works, or registered assigns, will be 
registered both as to principal and interest, will be dated as of the dates of 
the advances against which they are issued, will bear interest from and after 
one year after their respective dates at the rate of 4% per annum, payable 
semi-annually on Jan. 1 and July 1, and will mature in semi-annual instal- 
ments of $250,000 from July 1 1935 to Jan. 1 1944, inclusive. They may 
be redeemed as a whole or in part on any interest-payment date at par and 
int., but upon redemption of less than all the notes outstanding, then all, 
but not a part, of the notes of each maturity shall be subject to redemption 
and the notes redeemed shall be of the latest maturity. 

We find that the issue by the company of not exceeding $4,500,000 of 
4% registered serial collateral notes, and the pledge as collateral security 
therefor of tas Seed in Baltimore & Ohio RR. ref. & gen. mtge. 6% bonds, 
series B $15,000, series C $7,500,000 and series E $46,625,000; 249,987 
shares of capital stock of the Alton RR. and 52,519 shares of preferred stock 
and 52,556 shares of common stock of the Cincinnati Indianapolis & West- 
ern RR., now pledged with the Reconstruction Finance Corporation as 
collateral security for loans, as aforesaid. are for a lawful object within its 
corporate purposes, and compatible with the public interest, which is 
necessary and appropriate for and consistent with the proper performance 
by it of service to the public as a common carrier, and which will not im- 
pair its ability to perform that service.—V. 138, p. 2738. 


Beatrice Creamery Co. (& Subs.).—Earnings.— 
Years Ended— Feb. 28 '34. Feb. 28 '33. Feb. 29 '32. Feb. 28 °31. 


to issue 
sold at 

















(eee $44,868,398 $46,264,021 $64,059,036 $82,811,473 
Selling & admin. exps.- 43,119,072 43,949,144 60,205,850 77,550,976 
Depreciation .._______- 1,326,079 1,933 366 1,872,204 1,854,276 

Net operating income. $423,248 $381,511 $1,980,983 $3,406,221 
Other income. -_._..._._- 149,810 193 ,398 424,985 420,554 

Total income_______- $573,058 $574,909 $2,405,967 $3,826,775 
Federal taxes-_--_----.-- 71,131 131,744 294,743 435,665 
Minority interest....-. <c2.c. 20s uuu 82 p 

Net income---..-.-- $501,928 $443,165 $2,111,143 $3,389,373 
Divs. paid and accrued 

on stocks of subs_- --- 8,170 9,124 10,573 35,348 
Beatrice pref. dividends _ 753,067 757 ,393 737,135 606 ,867 
Common dividends_..-.. _____- 566,579 1,494,442 1,282,125 

Deficit for year-_---_- $259,309 $889,930 $131 ,007sur$1465,033 
Prior ay = cos. ac- 

qu PCE cn jowesess . stenme 52,708 713,61 
Red. of purch. good-will satis vithied 

pee — = sub. 0 

capital asset values__-. —___ 200 ,500 230,01 15,4 
Adjustment of Fed. inc. ” aoe 

tax prior years_._--.-.. -—-.-__L BOGOF sseese osudine 
Res. for losses in closed 

banks & shrinkage of 

coll.toemploy.loans. -—--_--_- | | 
Reduct. of miscell. sec. 

to appraised value, &c. 47,405 —__-__- 220.220 Es wancnws 

Balance, surplus-_---- 306,714def$1216,217 def$642,945 $435,985 
Adjustments _____.---- Dri2,691 ----.- Cr13,716 Cr39 ,492 
Discount on company’s 

pref. stock purchased _ x aoe a 
Previous surplus___---- 1,537,761 2,709,534 3,338,764 2,863,289 





Profit & loss, surplus. $1,218,356 $1,537,761 
Earned on common_.-.--- $0.66 loss$0.85 

x Carried to capital surplus account (see below). 

Capital Surplus.—Created by reduction of par value of the common 
capital stock from $50 to $25 per share as authorized by the stockholders 
May 1 1933, $9,442,975. educt: Balance of good-will written off, 
$2,000,000; reduction of net value of land, buildings and equipment in 
accordance with the company’s appraisal of certain properties as at Mar. 1 
1933 (assets accounts, $7,175,382; depreciation reserve accounts, $2,581,- 
954), $4,593,427; appreciation by appraisal of fixed assets of certain sub- 
sidiaries placed on books in prior years, less accumulated depreciation on 
appreciation to Feb. 28 1933 (asset accounts, $2,541,834; depreciation re- 
serve accounts, $845,467), $1,696,367; loss on sale of former subsidiary, 
$20,560; premium on pref. stock eo and retired by subsidiary com- 
pany, $4,410; balance, $1,128,209. Add: Discount on Beatrice Creamery 
Co. pref. stock purchased and retired, $18,897; discount on subsidiary 
minority stock interests purchased, $1,770; capital surplus Feb. 28 1934, 


$2,709,534 $3,338,764 
$3.54 $7.12 





$1,148,877. 
Consolidated Balance Sheet Feb. 28. 
1934. 1933. 1934. 1933. 

Assets— $ $ Liabtlities— $ $ 
Land, buildings & Cumulative 7% 

equipment - ---x12,193,565 19,292,621 preferred stock_10,670,000 10,758,100 
Real est. & equip- Common stock 

ment for sale__- 192,786 236,106 (par $25)___... 9,442,975z18,885,950 
Good-will purch - - ss aracde ke 2,000,000 | Accounts payable- 350,860 250,349 
CO cas cbow sens 5,210,630 3,236,606) Accrued wages, 
U.S. Treas. ctfs_.  -.-._- 1,005,000 interest, &c__-_- 67,561 112,426 
Marketable secur, —_____- 25,895| Mtge. note payable 25,000 25,000 
Accts. & notes rec_y3,010,973 3,494,671| Provision for do- 
Inv.&adv. affileos. 445,523 282,394 mestic taxes_._... 205,626 220,883 
Cash surrender of Prov. for Fed. tax. 176,436 139,882 

life insurance___ 18,628 14,592] Real estate mtge. 
Int. receivable - -- 12,316 16,831 notes ofsubsids,- --__--- 25,000 
Inventories - - - - -- 1,505,878 1,334,727} Minority interest_ 87,740 173,191 
Due dromemploy. 178,578 220,520| Capital surplus... 1,148,878 =  _ _.--- 
Dep. inclosed bks. 141,039 298,362 | Earned surplus... 1,218,356 1,537,761 
Miscell investm'ts 245,044 275,501 
Deferred charges... 238,472 394,716 

| 23,393,432 32,128,542 | 23,393,432 32,128,542 





x After depreciation of $14,869,051. 


y After deducting reserve for 
doubtful accounts of $379,876. 


z Par $50.—V. 138, p. 152 


Bankers & Shippers Insurance Co. of N. Y.— Dividend 
Rate Increased.— 


The directors on April 26 declared a dividend of 75 cents per share on the 
capital stock, par $25, payable May 9 to holders of record May 7. In each 


of the three preceding quarters the company made a distribution of 60 cents 
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ag share, as against 50 cents per share paid on Feb. 8 and May 10 1933.— 
. 137, p. 3330. 


Bangor & Aroostook RR.—Earnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway ---- $715,114 $774,080 $778,599 $935,349 
Net from railway...... -...-.. 430,041 388 ,637 : 
Net after rents... _- _.- 249,825 23,300 293,079 353,335 

From Jan 1— 

Gross from railway ----- 1,995,336 1,983 ,507 2,080,366 2,519,834 
Net from railway......  -..-..- 1,023 ,228 990,849 1,108,404 
Net after rents. -...--. 636,182 760,837 741,952 842,339 


—V. 138, p. 2400. 


Barnsdall Corp.—Sells Interest in O’ Neil Oil Co.— 

The Shell Petroleum Corp. has purchased the stock interest of the Barns- 
dall Corp. in the O’Neil Oil Co. of Milwaukee, Wis. Involved in the sale, 
reported for cash, are 250 storage units and 75 service stations. 

The Barnsdall Corp. acquired its interest in the O'Neil Oil Co. in 1930 
and 1932 through an exchange of stock. Barnsdall owned approximately 
80% of O’Neil common and 20% of its preferred stock. (‘‘Wall Street 
Journal.’’)—V. 138, p. 2565. 


Beauharnois Light, Heat & Power Co.—Bond Offering. 


The houses offering the $15,000,000 1st mtge. sinking fund bonds, 574 72 
series A, included the following: The Dominion Securities Corp., Ltd.; 
Wood, Gundy & Co., Ltd.; A. E. Ames & Co., Ltd.; Societe de Placements 
du Canada; Collier, Norris & Henderson, Ltd.; Nesbitt, Thomson & Co., 
Ltd.; Royal Securities og Ltd.; McTaggart, Hannaford, Birks & Gor- 
don, Ltd.; Hanson Bros nc.; McLeod, Young, Weir & Co., Ltd.; Aird, 
Macleod & Co.; R. A. Daly & Co., Ltd.; Bell, Gouinlock & Co., Ltd.; 
Fry, Mills, Spence & Co., Ltd.; W. C. Pitfield & Co., Ltd.; L. G. Beaubien 
& Cie., Limitee; Ernest Savard Limitee; Drury & Co.; Matthews & Co.; 
Milner, Ross Securities Corp., Ltd.; Gairdner & Co., Ltd.; Harrison & 
Co., Ltd.; Williams, Partridge & Angus. Ltd.; Greenshields & Co., Inc.; 
Mead & Co., Ltd.; Midland Securities Corp., Ltd.; Cochran, Murray & 
Co., Ltd.; Kerrigan, MacTier & Co., Ltd.; Johnston & Ward, and Dyment, 
Anderson & Co. 

A circular issued in connection with the offering affords the following: 

Bonds are dated Jan. 1 1933; due Jan. 1 1973. Principal and int. 
J. & J.) payable in lawful money of Canada at Bank of Montreal, Royal 

ank of Canada or Canadian Bank of Commerce, Halifax, Quebec, Mont- 
real, Toronto, Winnipeg, Regina, Calgary and Vancouver. Red. all or 
part, on any int. date at 102% up to and incl. Jan. 1 1938; at 102 up to 
and incl. Jan. 1 1939; at 101% up to and incl. Jan. 1 1940; at_101 up to and 
incl. Jan. 1 1941; at 100% up to and incl. Jan. 1 1942; and thereafter at 
100; in each case with accrued int. Coupon bonds registerable as to prin- 


cipal only. Fully registered bonds in denom. of $1,0C0 and authorized 
multiples thereof. Trustee, Montreal Trust Co. . 
Capitahzat.on— Authorized. Outstanding. 
Firet mortgage bonds (this issue) --....------- $75,000,000 $40,000,000 
Second mortgage bonds. _......------------- 6, ¥ a36,0C60 ,000 
COURIER SOE kc cdtticnttideeeeencwunnnee ; i a4,C00,000 


a All (other than directors’ qualifying shares) owned by the Beauharnois 
Power Corp. and charged by it as security for its $36,000,000 collateral 
trust bonds. 
Organization.—Company was incorporated by Act of the Quebec Legis- 
lature in 1962. Holds under lease valuable water rights on the St. Lawrence 

River. The whole of the capital stock (other than directors’ qualifying 

_——— pasa = eocane mortgage — are owned by Beauharnois Power 

Jorp., Ltd. (the holding corporation). 
In May 1933 the holders of the collateral trust bonds of the holding cor- 
poration and its shareholders and the company’s bondholders and share- 
olders adopted a plan under which the capital structure of each company 
was reorganized. Under this plan the company issued and delivered $36,- 
00,000 of second mortgage 5% bonds due April 1 1973 to the holding cor- 
poration, which were subjected to the lien of the latter’s 5% collateral 
trust bonds, the interest on both of which does not start to accrue until 

Oct. 11937. The plan also authorized (as the first series of a total limited 

to $75,000,000) the issue of $40,000,000 first mortgage sinking fund bonds, 

5% % series A, of the company, the disposition of which has been arranged, 

pursuant to the plan, as follows: 

Taken and to oe taken by the Government of the Province of 
uebec in satisfaction and Fag my of certain rentals (when 
ue unless otherwise provided for) and other obligations, all 

as provided for in the trust deed...............-.----.~---- 

Offered in 1933 for subscription to the holders of former collateral 

trust bonds of the holding corporation (underwritten by _— 
Montreal Light, Heat & Power Consolidated) -_._--.------- x13 ,500,000 
Taken by the banks in satisfaction of advances made (part now 


$1,352,000 


ee Ce et GE ET os. Ducat pecuressasdceusbede 24,148,000 
PRMD TI cn cc nes ce cccccnsdedhapwtsccasenesaue F A 
TN Snide ae amnbs kes pe dad Re we aa ole ee $40,006,000 


x Subscribed and paid for, $4,758,000; to be taken up by underwriters, 
$8,742,000. 

Management.—In connection with the reorganization Montreal Light, 
Heat & Power Consolidated acquired a substantial interest in the company, 
and is, as appears, closely associated in its management. 

Property, &c.—Company holds under lease from the Province of Quebec 
and under sub-lease from the Montreal Cotton Co. (approved by the 
Dominion and the Province of Quebec), both extending to the year 2003 
certain water rights on the St. Lawrence River about 25 miles west o 
Montreal. These water rights permit the utilization of 53,072 bubic feet 
of water a second, and have received the necessary approvals by the Domin- 
ion Government under powers granted for this purpose by Act of the 
Parliament of Canada. Under the provisions of the original Orders-in- 
Council fixing the conditions of the grants and permits, the genera] plans 
of the development and a large part of the details of work and steps to 
utilize the permitted amount of water have been approved by the Dominion 
and Provincial Governments, and the remaining details of works and steps 
progressively necessary to oring the present stage of the development to 
the stage that will utilize such permitted amount are to receive the approval 
of each Government in order to ensure compliance with the conditions of 
such Orders-in-Council. : 

Construction work on the development necessary to utilize these waters 
began in the year 1929 and has been carried on continuously since that date. 
The work involved the construction of a canal approximately 15 miles in 
length on the south side of the St. Lawrence River from Lake St. Francis 
to ke St. Louis, and the erection of a large modern power house at the 
Lake St. Louis end of the canal for the purpose of utilizing a head of ap- 

roximately 80 feet made available at that point. The cana] and canal 
ands (excepting forebay, powerhouse and tail-race) and the works of the 
company constructed on such lands were conveyed to and vested in His 
Majesty in return for easements, servitudes and rights granted to the com- 
pany by the Dominion of Canada, pursuant to the provisions of Orders- 
in-Council of March 1 1932 and of Sept. 14 1932. These easements , servi- 
tudes and rights are sufficient to enable the company by means of the said 
canal to utilize such waters of the St. Lawrence River as it is now or may 
hereafter oe authorized by or under the authority of the Parliament of 
Canada to divert and ue for the development of hydro-electric power be- 
tween Lake St. Francis and Lake St. Louis, including the right to widen, 
deepen and otherwise improve the said canal and to dispose of excavated 
material upon the comp A land outside the canal embankments by means 
of pipe lines placed on, along or across the canal embankments ot other- 
wise as may be approves Se the Minister of Railways and Canals. 

The canal is so design that it may be used by the Government as a 
link in the St. Lawrence Deep Waterway. The present plans of the com- 
pany contemplate the installation at the company’s power house, already 
constructed, of electrical machinery ogee of generating 500,000 h.p., 
together with the relative dredging and development work in the canal 
and the construction of remedial and control works in the St. Lawrence 
River by the year 1938. This installation will enable Beauharnois Light, 
Heat & Power Co. to deliver the 400,000 h.p. covered by contracts with 
Hydro-Electric Power Commission of Ontario and Montreal Light, Heat 
& Power Consolidated, and will provide the spare capacity necessary under 
these contracts. At the present time the power house has been completed 
ond equipenent capable of producing 200, h.p. has already been installed 
therein. 

The present plans for the development contemplate that further installa- 
tions in the power house will be completed as follows: On Oct. 1 1934, 
250,000 h.p.; on Oct. 1 1935, 400,000 h.p.; on Oct. 1 1936, 450,000 h.p.: 
on Oct. 1 1938, 500,000 h.p. 
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Power Contracts.—Company has entered into a contract with the Hydro- 
Electric Power Commission of Ontario for the sale to the latter of 250,000 
h.p., which contract extends to Oct. 1 1972; it has also entered into a con- 
tract with Montreal Light, Heat & Power Consolidated for the sale of 
150,000 h.p., which contract extends to June 23 2003. 

The following schedule shows the power deliveries under the above con- 


Hydro-Electric Montreal Light, 
Power Commission Heat & Power 
of Ontario. Consolidated. 
35,000 h.p. 25 000 h.p. 
933 (now being delivered) 75,000 h.p. 50,000 h.p. 
934 129,000 h.p. 75,000 h.p. 
. eet 196,000 h.p. 100,000 h.p. 
>. ea 250,000 h.p. 125,000 h.p. 
Oct. 1 1937 and thereafter 250,000 h.p. 150,000 h.p. 
Security.—Bonds are secured by a trust deed constituting a first fixed 
and specific charge on all the real and immovable properties and rights 
(subject to the matters referred to in the solicitors’ opinion) and on the water 
powers, water rights, franchises and concessions of the company, present 
and future, and on the company’s power contracts with the Hydro-Elec- 
tric Power Commission of Ontario and Montreal Light, Heat & Power Con- 
solidated and a first floating charge on the undertaking and all other assets 
of the company. ‘The charges on the properties of the company securing 
these bonds are subject to the obligations of the company contained in the 
above mentioned power contracts with Hydro-Electric Power Commission 
of Ontario and Montreal Light, Heat & Power Consolidated, in the agree- 
ment between the company and the Dominion of Canada dated March 1 
1932, and in the agreements with the railways whose bridges cross the 
canal, so that in the event of enforcement proceedings the trustee a. well 
as any purchaser of the undertaking would have to perform these obliga- 
tions but would likewise have the benefits of the contracts and agreements. 

Sinking Fund.—The trust deed provides for an annual sinking fund in 
respect of series A, under which on or before Oct. 1 of each year from 1942 
to 1972, inclusive, an annual payment equal to 1% of the largest aggregate 
principal amount of bonds of this series certified and issued will oe made to 
the trustee. This sinking fund is to be used for the purpose of retiring 
bonds of this issue by purchase at or below redemption prices, failing which 
bonds will be redeemed by lot at prevailing redemption prices. The com- 
pany has the right under the trust deed to buy bonds at not exceeding re- 
demption prices and accrued interest and expenses of purchase and tender 
them at cost and accrued interest in lieu of cash on any sinking fund date. 
It is estimated that this sinking fund will retire approximately 30% of 
the bonds of this series by maturity. 

Earnings.—In May 1933 the management of Beauharnois Light, Heat 
& Power Co. estimated that its earnings, after operating expenses, availaple 
for interest on first mortgage bonds of Beauharnois Light, Heat & Power 
Co. would be as follows for years ended Dec. 31: 


932 (now being delivered) 


1933. 1934. 1935. 1936. 1937. 1938. 
$632,000 $1,607,000 $2,737,000 $3,891,000 $4,764,000 $5,000,000 
The company’s audited statement for the year ended Dec. 31 1933 shows 

actual earnings on the above basis of $736,535. This compares with the 
amount estimated of $632,000. 

It will be observed that even by 1935, with only part of the contracted 
power delivered, the estimated earnings of $2,737,000 exceed the total 
series A bond interest of $2,200,000 by a substantial amount. 

Full deliveries of power under the above mentioned contracts call for 
400,C00 h.-p.: 

Estimated 1938 earnings (as aopove)......------------------ $5,000,000 
Deduct—Interest on $40,000,000 1st mtge. sinking fund bonds, 

rs I a bia a cies ny th a lo 2,200,000 
Interest on $36,000,000 2d mtge. 5s (pledged as security for 

$36,000,000 5% coll. trust bonds of Beauharnois Power 

Corp., Ltd.—first interest payment April 1 1938) 1,800,000 
Surplus before income tax, available for depreciation, &c.... $1,000,000 
Depreciation has not been taken into account in these estimates as con- 

struction is not completed .—V. 138, p. 2399. 


Beauharnois Power Corp., Ltd.—Daia Regarding Co.— 

Dickson, Jolliffe & Co. (members Toronto Stock Exchange) in a circular 
issued by them early in March described the company. The circular 
affords the following: 

Capitalization— Authorized. 
5% coll. trust bonds, due March 1 1973 -.$36,000,000 $36 ,000 ,000 
Common stock (no par) ......-------_- ail 762,000 shs. 762,000 shs. 
Bonn stock listed on Toronto Stock Exchange and Montreal Curb 

arket. 

Beauharnois Contracts.—The successful completion of the Beauharnois 
enterprise was guaranteed in July 1933, when Montreal Light, Heat & 
Power Consolidated agreed to underwrite $13,500,000 of new first mortgage 
5%% bonds of Beauharnois Light, Heat & Power Co. (see latter company). 
This financing assured adequate funds for the completion of this great 
hydro-electric undertaking by 1937 with an installed capacity of 500,000 h.p. 

(The contracts for power with the Hydro-Electric Commission of Ontario 
and Montreal Light, Heat & Power are outlined under Beauharnois Light, 
Heat & Power Co.] 

The position of the Beauharnois development at the moment is that 
200,000 h.p. has been financed and installed (of which 125,000 h.p. is 
sold), and that additional power will be developed with each succeeding 
year, up to 1937. 

For the balance of the construction period ample funds are available. 
During 1933 the cash received from the holders of the former 6% coll 
trust bonds of Beauharnois Power Corp. in subscribing to $4,758,000 of the 
Beauharnois Light, Heat & Power first mortgage bonds was sufficient to 
cover expenditures during that year. Montreal Power has subscribed to a 
further $8,742,000 of these bonds: and during 1934 from $2,000,000 to 
$3 ,000 C00 of these will be taken up by them, and the proceeds applied to 
current construction work. This process will be continued during 1935, 
1936, 1937—until the work is completed. 

At the outset, and until Oct. 1 1937 the only fixed charge is in servicing 
the first mortgage bonds of Beauharnois Light, Heat & Plwer (the 
operating company). 

Commencing Oct. 1 1937 interest will accrue on the 5% coll. trust bonds 
of Beauharnois Power Corp. This will require an additional amount of 
$1,800 ,000—or maximum interest charges of $4,000,000. 

The consolidated income account for the year ending Dec. 31 1933 shows 
a loss after interest of $698,645 to which has been added uncollectible ad- 
vances written off amounting to $150,000, making a total of $848,645. 

The company’s net operating revenue shows yearly increases as the in- 
stallation reaches capacity, and as additional power is taken up under the 
two contracts which is more than sufficient to meet the interest charges. 
Power Being 

Taken by Net Interest 
Year End. Operating Requirements _ a Surplus 
204,000h.p. $1,607,000 b$1,800,006 bdf$193.000 

296,000 2,737 ,000 2,000,000 737,000 
5 7 375,000 3,891,000 2,100,000 1,791,000 
1937 - - ..-. 500,000 400,000 4,764,000 2,650,000 2,114,000 

500 ,000 400,000 5,000,000 4,000,000 1,000,000 

a Surplus before income tax and available for depreciation. b Estimate. 

Note.—-Sinking fund on Ist mortgage 514% bonds starting Oct. 1 1942, 
is $400,000; on 5% coll. trust bonds, from same date, $360,000, a total of 
$760,000 per annum. a#*ad 4 

Interest Almost Earned in 1934.—For 1934 earnings available for interest 
will amount to $1,607,000 as against interest payments of approximately 
$1,800,000. For 1935, after interest payments, a surplus of $737,000 will 
be shown; 1936, $1,791,000; 1937, $2,114,000: and in 1938, $1,000,000. 
The total surplus, after bond interest from 1935 to 1938 will amount to 
approximately $5,600,000. It should not be assumed, however, that this 
— eee = ordinary profit and loss surplus, as the money is ear- 

rked for construction purposes to supplement 
of the first mortgage bonds. os ce Tee ee 

Distribution of Common Stock.—Prior to the reorganization in July 1933 
there were outstanding 1,791,000 shares of common stock. These were 
reduced under the new capitalization to 762,000 shares. A portion of these 
shares was given in exchange for the original stock of Beauharnois Power 
(1 new for 10 old); a portion (200,000 shares) was given to Montreal Power 
as underwriters of the 544% bonds; and the balance to the old 6% bond- 
holders and the subscribers of the 544% bonds. This distribution of the 
common stock gave Montreal Power control. 


Issued, 


Year End Installed 
Capacity. 
250,000h.p. 

9: 400,000 

1936 450,000 
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Directors.—John S. Norris (Pres. & Chairman), G. H. Montgomery, 
K. C. (Vice Pres.), C. 8. Bagg, Norman J. Dawes, Aime Geoffrion, K. C., 
S$. Godin, Jr., M. W. Wilson, J. H. Gundy, T. A. Russell, A. F. White, 
Toronto; Hon. Lucien Moraud, K. C., Quebec.—V. 138, p. 2079. 


Beech-Nut Packing Co.—Balance Sheet March 31.— 


1934. 1933. 1934. 1933. 
Assets— $ $ TAaWitttes— $ 3 

Real estate, build- Common stock... 8,925,000 8,925,000 

Pref. stock class A 4,500 4,500 

Accounts payable_ 95,954 94,693 

Dividends payable 334,766 334,766 

Expensesandtaxes 299,508 269,069 

Reserve forconting 400,000 400,000 

Res. forins., &c.. 454,208 392,407 
Res. for red. notes 

622 622 


and stock 
Other reserves._... 304,586 153,428 
Surplus paid in-_. 1,453,390 1,450,700 
Earned surplus... 7,990,434 7,883,852 


3,284,339 


76,109 
3,966,127 
66,615 
942,998 
3,016,229 
950,799 


3,366,252 

Mtges. and secured 
loans on real est - 63 337 
U. 8. Govt. sec... 5,134,825 
Patents, tr.-marks 75,538 
Securities owned _- 824,630 
Tee ee 
Securities _......-. 1,091,817 

Accounts and notes 
receivable 1,074,869 
Inventories (cost). 4,905,842 
Due from sub. cos- 70,303 
Deferred assets --- 123,243 


1,244.236 
5,806,701 
67,805 
487,081 





Total 20,262,969 19,909,039 Total 20,262,969 19,909,039 


—V. 138, p. 2738. 
Bendix Aviation Corp.—Annual Report.— 


Income Account (Incl. Domestic and Canadian Subsidiaries) . 
Calendar Years— : 1931. 1930. 


Gross profit after cost of 
Sea ee $ $6,943,213 $7,021,745 
417,558 480,278 


Other income 
$7,360,771 $7,502,023 
1,259,192 1,030,113 


4,089,449 4,903,191 
304,149 149,683 


141,431 167,899 
11,071 67,275 


$1,555,479 $1,183,860 
2,096,884 3,607,944 


$541,405 $2,424,084 
x2,097 663 x2,097,663 
$0.74 $0.56 





Total income_....--. $6,436,291 
Depreciation 1,027,788 
Selling, gen. & adminis. 

expenses 
Int. & miscell. expenses _ 
United States & Canada 

income taxes 
Minority interest 


Net income.......-.. $1 242,891 z$1,€01,242 
Divs. paid or accrued --_ 314,500 


c$1,242,891 $1,915,742 
2,097,663 2,097,663 
$0.5 Nil 


a 0.59 
ec Surplus. 


226,444 
229,029 











standing (par $5)__-- 
Earnings per share 


x No par shares. z Loss. 


Consolidated Income Account Three Months Ended Mar. 31. 
1934. 1933. 1 

$1,169,260 
261.920 


¢ 932. 
loss$9,875 $338,081 
248,009 
6,971 9,579 
141,392 


$758,977 loss$267 ,463 


Operating profit 
Depreciation 


Federal taxes 





Net profit x$26,364 


x Profits before Federal taxes. 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. | 1933. 1932. 

$s 3 $s 
550,626 
358,776 
430,815 
431,801 


Liabilities— 
Accounts payable-_ 
Accruals ......... 
Income taxes ____- 
Real estate mtges_ 
Pref. cap. stk. of 

subs. in hands of 

public — 147,450 147,750 
a Capital stock__.10,488,315 10,488,315 

12,328,645 11,030,036 


Assets— $ 

690,262 
320,063 
490,471 
302,133 


5 b2,885,096 

Market. securities 2,111,067 

Notes & accts. rec. 1,287,045 
Note receiv le from 
European affil'e 
(collected in Jan. 


3,041,141 
495,943 
1,344,320 


238,150 
4,019,518 
1,469,125 


3,065,632 
1,947,385 


Inventories 
lovestments 
Miscell. real estate 
& sundry secur. 2,539,586 
Officer & employee 
accounts____--- 187,835 303,738 
c Plant &equip__- 9,633,849 10,195,901 
Patents, patent 
rights, &c 
Prepaid expenses - 


2,452,136 


1 1 
396,078 591,922 








24,767,339 23,438,120 Total 24,767,339 23,438,120 
a Represented by 2,097,663 shares of $5 par value. b Including time 
deposits of $1,450,000. c After depreciation of $7,541,302 in 1933 and 
$6,600,179 in 1932. 
New Vice-President.— 
138. a eneaniaeena a director, has been elected a Vice-President.—V. 
» Pp. 329. 


Beneficial Industrial Loan Corp. (& Subs.).—Earnings 
3 Mos. Ended Mar. 31— 1934. 1933. 1932. 
Consolidated net earns. after all int., 
amort., chgs. & prov. for minority 
int. & Fed. income tax_______-.-- $1,236,088 
Net inc. applicable to com. stock 
1,047 ,594 817,513 


afte? pref. Give...s-.....-26..-- 
hares common stock outstanding... 2,092,444 2,092,284 
Earnings per share $0.50 $0.39 


—V. 138, p. 2240. 


Berland Shoe Stores, Inc.—Resumes Preferred Dividend. 

The directors have declared two quarterly dividends of $1.75 per share 
on the 7% cum. conv. pref. stock, par $100, both payable May 1 to holders 
of record April 25. The last regular quarterly payment of $1.75 per share 
was made on this issue on Feb. 1 1932; none since.—V. 134, p. 3278. 


Bethlehem Steel Corp. (& Subs.).— Earnings .— 
3 Mos. End. Mar.31— 1934. 1933. 1932. 
Total inc. of corp. & its 
subsidiaries $4,025,956 loss$866,144 $1,431,657 
Interest charges 1,672,730 1,658,381 1,794,039 1,842,454 
Prov. for deplet. deprec. 
3,255,270 3,244,926 3,323,387 3,767,581 
$3 ,685,769pf$1 ,941,942 
1,645,00' 1,750,000 


and obsolescence 
$902,044 $5,769,451 
vo 
3,200,000 


x$5,330,769 x$3,008,058 
3,200,000 3,200,000 
Nil $0.06 


$1,234,577 


1,046,130 
2,091,552 
$0.50 


$1,006 ,007 


1931. 
$7,551,977 





Net loss for period_ _-_- 
Preferred dividends---- 
Common dividends 

Deficit for period-_-._ $902,044 $5,769,451 

hs. com. stock out. 

(no par) 3,200,000 3,200,000 
Earns. per sh. on com__-_ Nil Nil 

x Deficiency provided from undivided surplus. 

E.G. Grace, President, says: 

“The value of orders on hand March 31 1934, was $76,345,878 as com- 
pared with $67,684,749 at the end of the previous quarter and $38,360,601 
on March 31 1933. 

“Operations averaged 38.7% of capacity during the Ist quarter as com- 
pared with 26.8% during the previous quarter and 15.8% during the Ist 
quarter of 1933. Current operations are at the rate of approximately 
55% of capacity.” 

_ Mr. Grace expects that the average rate for the current quarter would 
pe above this figure, as operations were being supported fully by incoming 
business. 

Mr. Grace predicted that earnings for the second quarter would be 
‘substantially better than in the first quarter,’’ owing to the sharp increase 
in operations. 

The recent increase in steel prices had induced many consumers to place 
orders for their full anticipated requirements of steel for the current quarter, 
Mr. Grace said. 

The decline in earnings in the first quarter, compared with the final quar- 
ter of last year, was caused partly, Mr. Grace said, by the fact that ship- 
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ments were about 50,000 tons less in the first quarter than in the December 
period. Although operations were higher in the first quarter, part of the 
output went into inventory, he said. 

“With the new increase in wages, which went into effect on April 1,” 

e said, ‘‘our costs have risen at a rate of about $450,000 a month. In 
the first half of 1933, the average earning of our men was 51.1 cents an 
hour. During the entire year of 1929 the average rate was 65.4 cents an 
hour. The rate since April 1 has been 70.3 cents an hour. In other words, the 
present earnings per hour are about 7 4% above the 1929 figure. The men 
worked in 1929 an average of 52 hours a week. At present the average is 
from 32 to 35 hours a week.” 

Mr. Grace said employees of the corporation had held their elections in 
March and that 87% of those qualified to vote were in favor of the em- 
ployee representation plan which had been in effect in its mills 15 years. 
The vote was the largest in the history of the plan, he said. 

‘This vote, which was carried on by the employees themselves, shows the 
attitude of our men on the union question,’’ Mr. Grace declared. 

2 ‘he recent increase in wages by the steel producers was entirely volun- 
tary,’’ Mr. Grace said. ‘‘Despite the fact that wage levels are higher than in 
1929 prices of steel are still lower than in 1929.”—V, 138, p. 1732. 


(Sidney) Blumenthal & Co., Inc. (& Subs.).— Earnings. 





3 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
Loss from operations - - - $8,731 $171,856 $276,416 prof$20,738 
Depreciation reserve - -_ - 102,933 95,643 99,359 79,826 

PG a aes plies wate ae $111,664 $267 ,499 $375,775 $59,088 
—V. 138, p. 1748. 


Bohn Aluminum & Brass Corp. (& Subs.) .—Earnings. 








Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net profit after all chgs. 

OE NI ns os as sien tons wn te $649,953 $100,602 loss$73,201 $437,294 
Shs. com. stk. outst’d’g_. = 352,418 352,418 352,418 352,418 
Earnings per share_-__-_- $1.84 $0.28 Nil $1.24 
—V. 138, p. 1565. 

Bon Ami Co. (& Subs.).—Earnings.— 

Quar. End. March31— = x1934. x1933. 32 x1931. 
Gross profit on sales_.__. $574,190 $542,145 $575,776 $639,009 
Operating profit -_____- 285,679 284,317 280,617 348,875 
Depreciation _ - _ _------ 18,878 19,257 16,778 15,750 
Fed. & Canadian taxes __ 40,283 33,968 33,022 37,819 
Minority interest... <.ss-. 24 2 ‘ 

al $226,518 $231,068 $230,797 $295,271 
Class A shs. outstdg---- 87,000 100 ,000 100 ,000 100,000 
Earnings per share_____ $1.08 $1.03 $1.03 $1.35 
Class B shs. outstdg- --- 199,800 200 ,000 200 ,000 200,000 
Earnings per share_-_-_-__ $0.66 $0.65 $0.65 $0.80 


x Dividends on company’s own reacquired capital stock have been 
omitted from income account in firts quarter of 1934 and were included 
in accounts for first quarter of all other years.—V. 138, p. 1748. 


Boott (Cotton) Mills.—$1 Dividend.— 

The directors have declared a dividend of $1 per share on the capital 
stock, payable May 1 to holders of record April 28. A similar distribution 
was made on Feb. 1 last, which was the first dividend paid since Dec. 1 1931 
when $1 per share was also paid.—V. 138, p. 865. 


Borg-Warner Corp.— Norge Oil Burner.— 


The Norge Corp., a subsidiary, will enter the oil burner field, effective 
May 1, it is announced.—V. 138, p. 2739. 


Boston & Albany RR.—To Pay Bonds.— 

The 4% improvement bonds, maturing May 1 1934, should be presented 
at the New England Trust Co., Boston, Mass., for payment on the latter 
date, it is announced. , 

The coupons should be presented for payment at the office of the Treas- 
urer, George B. Foster, South Station, Boston, Mass.—V. 138, p. 2739. 


Boston & Maine RR.—Earnings.— 


Period End. Mar.31— 1934—Month—1933. 


1934—3 Mos.—1933. 
Operating revenues $4,007 ,690 


$3,178,676 $10,969,517 $9,322,942 

















Operating expenses-_-_-- 2,946,050 2,492,233 8,623,893 7,398,042 
Net oper. revenue___. $1,061,640 $686,443 $2,345,624 $1,924,900 
‘> | eae 177 ,957 214,110 544,813 636 ,864 
Uncollectible ry. revs_- 95 129 323 200 
Equipment rents—Dr-- 153 ,885 154,910 506,166 408,364 
Joint facility rents___-- Dr6,525 Dr7,724 Dr26,834 74,146 
Net ry. oper. income. $723,177 $309,570 $1,267,488 $953,617 
Net misc. oper.inc.—Dr = -_-_---- 4808 assena 5,455 
Other income_______._- 77,089 80,948 263 ,264 266,458 
Gross income_------- $800,266 $385,667 $1,530,752 $1,214,620 
Deduc'ns (rtls., int.,&c.) 643,291 647 ,438 1,913,659 1,944,397 
Net deficit._.._.___- sur$156,975 $261,771 $382,907 $729,777 
Stock Authorized.— 
The I.-S. C. Commission on April 18 authorized the company to issue 


not exceeding $16,346,000 7% prior-preference stock (par $100), the stock 
to be exchanged for company’s mortgage bonds at the rate of five shares of 
stock for each $500 of bonds. 

The report of the Commission says in part: 

The proposed prior-preference stock is to be issued in conversion of the 
the applicant’s mortgage bonds, series Q, R, 8, T, U, V. W, X, Y, Z, AA, 
BB, CC, DD, EE, FF, and GG. By our order of July 8 1926, we au- 
thorized the applicant to issue $43,522,000 of these bonds, of which $38,- 
846,000 have been issued. Of the bonds issued $10,138,500 have been 
converted into prior-preference stock pursuant to the authority granted 
by our orders of Oct. 31 1929, June 13 1930, and Dec. 3 1931, leaving 
$28,707 ,500 of the bonds outstanding as of April 18 1934. Under the terms 
of a collateral trust agreement dated Aug. 25 1926, between the applicant 
and the O!d Colony Trust Co. and 8. Parkman Shaw, Jr., trustees, these 
series of bonds are, at the holder’s option, convertible on and after Jan. 1 
1930, and before Jan. 1 1940, into applicant's 7% prior-preference stock 
at the rate of five shares of stock for each $500 of bonds. The amount 
of bonds convertible during the years 1930 to 1933, inclusive, was limited 
to not more than $7,500,000 in any one year. During that period we au- 
thorized the issue of a total amount of $22,500,000 of prior-preference stock, 
of which $10,138,500 has been issued in conversion of the bonds and $12,- 
361,500 may be issued under existing authorizations. To provide for 
conversion of all the outstanding bonds of the various series indicated, 
authority is sought to issue 163,460 additional shares, $16,346,000, par 
amount, of the prior-preference stock.—V. 138, D. 2566. 


Boston Revere Beach & Lynn RR. Co.—Earnings.— 
(As reported to the Massachusetts Department of Public Utilities.) 
3 Months Ended March 31— 933 1932. 


1934. 1933. 
Revenue far passengers carried ------ 1,977 ,063 1,925,508 2,179,534 
Average fare (cents) __.....-.------ 10.83 10.28 10.64 
Net loss after all charges__...------ $16,900 $31,148 $12,690 


—V. 138, p. 1390. 


Bovril, Ltd.—To Redeem 414% Debenture Stock.— 

The company will red. at 105 and int. the whole of the £419,430 44% 
deb. stock outstanding on Sept. 30 1934. The company will red. a limited 
amount of the stock on April 30 at 105 and int., provided notice of such 
desire was given on or before April 21. The payment for the stock will be 
made at the company’s registered office, 148-166, Old Street, London, 
E.C.1, England. The certificate or certificates in respect of the stock 
must be surrendered by the stockholder at or before the time of payment. 
—V. 136, D. 4272. 


Bowman-Biltmore Hotels Corp.—Transfer Office.— 

It is announced that the common, 7% Ist pref. and 7% 2d pref. stocks 
are being transferred at the offices of the company on 43d Street, N. Y. 
City.—V. 138, p. 2739. 
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Brazilian Traction, Light & Power Co., Ltd.—Earns. 


Per. End. Mar. 31— 1934—March—1933. 1934-3 Mos.-1933. 
Gross earns. from oper_. $2,324,793 $2,316,174 $6,920,423 $6,852,136 
Operating expenses _-__-- 1,179,008 1,080 ,262 3,473 ,242 3,209,565 


Net earnings -_- _..--.. $1,145,785 $1,235,912 $3,447,181 $3,642,571 

The operating results as shown in dollars are taken at average rates of 
exchange. ‘They have been a as ra as closely as possible, but will be 
subject to final adjustment when the annual accounts are made up. 

The above fi es are also subject to — for deprec. & amortization. 

Owing to exchange and remittance difficulties the rate of exchange adopted 
for the month is necessarily arbitrary although less than the official rate 
which is nominal only.—V. 136, p. 2603, V. 137, p. 133. 


Brennan Packing Co., Chicago.—Acquired.— 
See Wilson & Co., Inc. below.—V. 137, p. 4701. 


Briggs Mfg. Co.—Earnings.— 














Calendar Years— 1933. 1932., 1931. 1930. 
x Gross profit.___.---. $3,080,256 $893,002 $3,016,815 $7,002,110 
Other income (net) __-__ 362 ,067 315,627 501,976 688,345 
Total income--...-.. $3 442,323 $1,208,629 $3,518,791 $7,690,455 
Depreciation. ___..._-. 1,516,094 2,470,403 2,309,393 2,302,268 
Federal taxes.......... su2,085 #<sacemee 195,000 86,000 
Prov. for contingencies, ____-_~- ae) =)S—C rr )6—Cl le 
Other deductions _-_-___- 160,789 234,648 330,465 766,274 
PO) $1,591,425 z$1,896,422 $683,932 $4,035,913 
pe er es Fee 489,500 2,993 ,553 1,001,612 
Balance, surplus- ---__ $1,591,425 df$2 ,385,922df$2,309,621 $3,034,301 
Shares com. stock out- 
_ Standing (no par)... 1,979,000 1,979,000 1,979,000 2,003,225 
Earned per share______ $0.80 Nil $0.34 $2.01 


_ x After deducting manufacturing cost of sales and selling, administra- 
tive and general expenses. z Loss. 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— § 
xPlant, bldgs., ma- y Common stock .12,793,323 12,793,323 
chinery, &c_..-. 9,839,887 11,039,205] Accounts payable. 1,724,490 1,497,640 
Cash...........- 3,853,346 4,172,336] Accrued accounts. 726,036 411,667 
Cost of dies, jig- Prov. for income & 
sets, coll. from cap. stk. taxes.. 232,804  ...... 
customers-_--_-_-_- 967,297 2,213,001] Deferred credit... 513,174 -..... 
Cos. cap. stk. held Contingencies res. 354,964 550,364 
for corp. pur- ae 11,692,940 10,101,515 
oe me 200,052 
Deposit in closed 
a ce: i 
Marketable securs. 3,059,839 2,519,381 
Accts. receivable__ 3,741,481 1,293,681 
Inventories _ ----- 5,385,077 3,326,188 
Deferred items__. 508,313 590,665 
yo eer 28,037,730 25,354,509 aia athe ide 28,037,730 25,354,510 





x After depreciation of $24,297,612 in 1933 and $24,606,814 in 1932. 
y Represented by 1,979,000 shares (no par). z Less $200,000 reserve 
transferred from reserve for contingencies.—V. 138, p. 2566. 


Bristol Mutual Liability Insurance Co., Boston.— 
Pays 15% Dividend.— 

Judge Edward P. Pierce of the Massachusetts Supreme Court on April 3 
authorized Alfred R. Shrigley, receiver of the company, to pay a 15% 
dividend out of $45,345 he has on hand. Claims against the company total 
$201,844. The receiver had paid $42,000 in workmen's compensation 
claims already. He is ordered to pay the Commonwealth of Massachusetts 
$1,000 in taxes and the city of Springfield, Mass., 82c.—V. 135, p. 130. 


Bristol-Myers Co. (Del.).—Ezira Disbursement.— 

The directors on April 25 declared an extra dividend of 10 cents per share 
in addition to the usual quarterly dividend of 50 cents per share on the 
common stock, par $5, both payable June 1 to holders of record May 10. 
Like amounts were distributed on March 1 last and on Dec. 1 1933. 

Consolidated Income Account. 

Period End. Mar. 31— 1934——3 Mos.—-1933. 1934—12 Mos.—1933. 

Net profit after deprec. 


Federal taxes, &c___- $669,213 $598,722 $2,224,224 $2,315,537 
Earns. per sh. on 700,280 
shs. com. staal $5) $0.95 $0.85 $3.18 $3.31 


—V. 138, Dp. 686. 
British Columbia Pulp & Paper Co., Ltd.—/nterest.— 


Postponed interest coupon No. © representing the interest which was 
originality to fall due on the Ist mtge. 6% s. f. gold bonds on May 1 1934 
will become payable and will be paid on the said date. 

Payment of the face amount of such postponed interest coupons will 
only be made against presentation and surrender of postponei interest 
coupons No. C attached to the bonds, in accordance with the extraordinary 
res lution adopted by a meeting of the holders of the bonds on May 26 
1933, and the original coupons maturing on May 1 1934, cannot be used 
for this purpose.—V. 138, p. 685. 


Brooklyn Edison Co., Inc.—Earnings.— 


Period End. Mar. 31— 1934——3 Mos .——1933. 1934—12 Mos.——1933. 
Sales of elec. energy kwh.253 ,423,974 266,068,650 1072011,242 1034506,858 
Sales of electric energy --$11,641,589 $12,085,939 $43,378,950 $44,856,355 
Miscellaneous revenue--_ 469,679 490,078 1,912,701 2,100,639 


Total oper. revenues -_-_$12,111,265 $12,576,017 $45,291,651 $46,956,994 



































Operating expenses___._. 4,662,495 4,582,387 18,666,638 19,726,523 
Retirement expense-- 1,270,909 1,353,734 4,661,729 4,712,602 
Taxes (inc). provision for 

Federal tax)_.__------ 2,085,515 1,627 ,841 7,722,056 6,294,732 

Operating income___- $4,092,349 $5,012,053 $14,241,227 $16,223,137 
Non-operating revenues -_ 178,924 214,633 716,936 809,527 
Non-operating revenue 

deductions --.-.----- Dr .28,157 + Dr.23,226 Dr.173,996 Dr.167,073 

Gross corporate inc... $4,243,116 $5,203,462 $14,784,168 $16,865,591 
Int. on long ter. debt_-_- 837 ,257 837,408 3,349,210 3,349,802 
Misc .int. ,amort .of debt 

disc. & exp. & misc. 

deductions ----_.---- 70,867 65,608 269,193 261,310 

Net income____-___. $3,334,991 $4,300,446 $11,165,765 $13,254,479 


—V. 138, p. 1393. 
Brunswick-Balke-Collender Co. (& Subs.).—Larnings. 

















Calendar Years— 1933. 1932. 1931. 1930. 
Sales, less returns, &c__ $4,009,219 $3,946,092 $7,896,691 $13,342,755 
Gross profit______----- 1,240,733 1,209,572 3,037 ,536 4,260,733 
Deprecia’n & depletion — 117,516 223 387 522,011 783,615 
Sell., gen. & adm. exps. 2,245,755 2,515,510 3 473,14 4,955,594 
Interest paid....-.---. § ------ 38,905 24,337 282 ,926 

Net loss_____------- $1,122,537 $1,568,230 $981,955 $1,760,773 
Int. in notes rec., &c_-- 447 ,094 512,000 562,747 661,013 

Loss from operation... $675,444 $1,056,230 $419,208 $1,099,760 
Profit on sale of secur - - ees Dri1,263 Dr9,830 
Foriegn exchange adjust. C7r53,526 ------ ------ ------ 
Prov.agst. bill, &c., rec. 113,850  #£=...--- 





Net deficit .__.------ 
Preferred dividends - - - - 
Common divs. (cash) --- 


$1,109,590 
304,462 


$648 653 


$1,056,230 





Balance, deficit-..--- $1,414,050 
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3 Months Ended March 31— 1934. 1933. 1932. 
Net profit after taxes, deprec., &c_--. $14,552 loss$186,549 loss$307 ,020 
Consolidated Balance Sheet Dec. 31. 

1933. 1932. 


$ 
1,729,870 
1 


Financial 


1932. 


$ 
3,855,300 
4,500,000 
275,880 
98,582 
2,215,830 


1933. 
$ TAavitites— $ 
1,786,630] Preferred stock... 4,000,000 
1}a Common stock. 4,500,000 
Accounts payable. 318,596 
1,248,345| Sundry reserves.. 100,192 
Capital surplus... 2,278,549 
197,796 | Deficit 715,504 
©199,577 
475,011 
b 


Assets— 
Land, bidgs., &c_- 
Good-will, &e-. .- 
U.S. Govt. & other 

1,104,601 

Surrender value of 

life insurance... 237,799 
Sundry investment 18,151 
Net curr. assets of 

subs.in So.Amer 385,099 
Cap. stk. in treas. 302,466 
Int. accr. on War- 

ner Bros. debs_- 46,884 67,120 
Deb. & receiv .from 

music division.. 375,250 637,640 
Inventories...... 2,910,397 2,454,196 
Notes & accts. rec. 2,872,801 3,188,813 
ib ichecwascsan  meagene 397,763 
Amounts rec. for 

property sold _- 
Deferred charges _ - 


187,299 
105,401 


128,398 

105,787 
10,481,834 10,945,592 yee 10,481,834 10,945,592 

a Represented by 450,000 no par shares. b See footnote c. ¢ Includes 
12,435 shares of company’s common stock at cost of $122,358.—V. 137, 
Pp. 3330. 


(Edward G.) Budd Mfg. Co.—Business Increased.— 

The company fabricated 18,500 tons of steel in the first quarter of this 
year, compared with 6,000 tons in the first quarter of last year, the com- 
pany announced this week. The increase, it was stated, was due to a 
greater demand for all-steel automobile bodies.—V. 138, p. 2740. 


Burroughs Adding Machine Co.—FEarns. Exceed Div.— 

At the annual meeting of the shareholders held on April 24. President 
Standish Backus announced that earnings for the first quarter exceeded the 
amount required to pay the quarterly dividend of 10 cents a share payable 
June 5 to stockholders of record May 5. This indicates a definite improve- 
ment in the company’s business as annual dividend payments since 1930 
have exceeded annual earnings. 4 

Mr. Backus also announced that domestic sales for the first quarter were 
es frac double those of the first quarter last year and that foreign 

usiness is also showing a decided improvement.—V. 138, p. 1748. sam 


(A. M.) Byers & Co. (& Subs.).—EFarnings.—Y 
; Quarters Ended 6 Mos. End. 
Period .— Mar.31'°34. Dec. 31°33. Mar.31 '34. 
Loss after expenses and taxes $52,985 $101,134 $154,119 
Other income 27 ,056 2,562 29,618 








$124,501 
45,454 
270,619 


$440,574 


$25,929 
22,727 
135,246 
$183 ,902 


$98,572 
22,727 
135,373 
$256,672 





Cables & Wireless, Ltd.— 70 Change Name.— 

The stockholders will vote May 24 on changing the name of the company 
to Cables & Wireless (Holding), Ltd. The change is being made in order 
to enable Imperial & International Communications, Ltd., the company 
which operates the telegraphic services of Cables & Wireless, Ltd., to alter 
its name to Cable & Wireless, Ltd., because the previous name has proved 
to be cumbersome, a London dispatch states.—V. 136, p. 3906. 


California State-Western States Life Insurance Co.— 
Reduces Par Value.— 

At a special meeting of the stockholders it was voted to reduce the par 
value of the company’s capital stock to $5 from $10 a share, it was an- 
nounced on April 20. No decision will be made concerning disposition of 
the capital surplus created by the reduction in the par value pending 
completion of the joint examination of the company’s condition by insurance 


commissioners of California, Oregon, Washington and Utah, which on 
April 1 was postponed to April 30. 

The postponement was made to allow the company to revamp its capital 
ap ty and submit a plan of reorganization to the commissioners .—V . 13 
D. 


Calumet & Hecla Con olidated Copper Co.—Larnings. 


Calendar Years— 1933. 1932. 1931. 1930. 
Receipts— 
Copper sales $3,937,458 $1,481,216 $5,965,533 $8,609,13S 
9,952 6,992 17,339 21,421 


Dividends J 
51,419 198 645 
43 ,848 60,838 


$6,078,138 $8,890,043 
6,826,690 2,982,164 


11,053 


- $3,958,464 
Expenditures— 


Copper on hand Istofyr. 7,962,959 
Prod. sell.,adm. & taxes 2,341,986 3,442,720 7,075,098 10.487.699 
Miscellaneous 232,265 65,690 129,872 188,114 


$10,537,210 $10,838,897 $14,031,660 $13,657,978 
4'492'986  7,962'959  7,330'487 6826690 


$6,044,224 $2,875,938 $6,701,173 $6,831,288 
2,085,760 1,377,884 623,035 pf2,058,755 
2,060,576 985,677 1,950,364 2,065,504 
1,178,822 


$3,542,384 $2,573,399 


9,845 
$1,498,053 
7,330,487 








Less cop. on hand end yr. 








Balance 
Operating loss 
Deprec. and depletion--_ 
Mark-down of invest 





~ $6,748 
3,008,253 
($1.50) 


$3,015,001 


TOE oon onnvinnaconn $4,146,336 $2,573,399 


Dividends paid 
Rate 





Balance, deficit __-- ~~ $4,146,336 $3,542,384 $2,573,399 


Comparative Balance Sheet Dec. 31. 
Assets— _ 1933. 1931. 
Real estate, timber, &c_ $4,756,009 $4,712,669 
x Mine lands and plant_ 27,431,130 29,897,874 
1,025 


i...) eee eee ,02: 
Investment in other cos_ 1,964,854 
320,175 


Cash 
U.S. Govt. securities___ 
{134,045 
1538,784 
10,773,999 ; 


Notes receivable 
1,124'876 1,524,824 27299:796 2°612°751 


1932. 
$4,713,339 
28,709,145 


902,694 
222,424 


$4, 


647,725 
135,692 


1,419,129 
6,552,166 


Supplies at mine 


Accounts receivable---— 
Deferred charges 372,122 430 590,204 "606.683 


Copper on hand 
$42,438,849 $47,754,157 $50,385,504 $52,642,281 





e LA i 7 
apita] stoc 50,137,550 $50,137,550 $50,137,550 $50, ; 
Notes payable 500,000 1'200°000 * sett 
Accounts payable 1,138,217 1,607,187 1,896,151 1,579,529 
Reserve for conting. liab. 460,000 460,000 
Paid in surplus__..-... 23,501,548 23,501,548 23,501,548 

Deficit 32,838,465 28,692,129 25,609,745 sur465,202 


Total - .------------$42,438,849 $47,754,157 $50,385,504 $52,642,282 
x After depreciation and depletion.—V. 138, p. 1047. 


Canada Atlantic Ry.—Bonds Offered.— 

Wood, Guay & Co., Ltd.; Hanson Bros., Inc.; Nesbitt, Thomson & 
Co., Ltd.; H. C. Monk & Co.; Greenshields & Co., Inc.; L. G. Beaubien 
& Co., Ltd., and Eastern Securities Co., Ltd., are offering £750,000 
($3,645,000) 4% 1st mtge. bonds at 81.45 and interest, yielding 54%. 

Bonds are assumed and unconditionally guaranteed as to principal and 

an National Railway. This is not a new issue, but part 
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of an iesue of $16,000,092 sold in 1905, and upon which interest has been 
paid regularly for 29 years.—V. 90, p. 1169. 


Cambria & Indiana RR.—EL£arnings.— 
March— 1934 1933. 


Gross from railway $113,977 $105,611 
Net from railway 46,435 40,102 
104,777 84,645 


Net after rents 
Drom Jan. 1— 

304,252 323,912 

114,809 


Gross from railway 
Net from railway 
Net after rents 285,959 
—V. 134, p. 3631; V. 138, p. 2241. 
Canada Northern Power Corp., Ltd.—EZarnings.— 


Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933 . 
Gross earnings $327 442 $293 ,569 $995,2! $897,651 
Operating expenses 109,587 92,342 314,443 270,604 


$217,855 $201,227 $680,811 $627 ,047 


1932. 1931. 
$104.626 $108,075 


80,453 90,766 


711 336,154 
708 ‘BA 1 102,953 
232,929 288,758 





Net earnings 
—V. 138, p. 2241. 


Canadian Celanese, Ltd.—Business 45% Better.— 

Business of this company during first quarter of 1934 showed an increase 
of 45% over corresponding 1933 period, according to G. H. Whigham, 
Chairman of the board. 

Mr. Whigham said the directors as yet had not reached an agreement 
on a plan for clearing away dividend arrears on the pref. stock. Mean- 
while the policy will be continued of paying off dividend arrears out of 
earnings so far as possible without endangering liquid position of the com- 
pany.—V. 138, p. 1749. 


Canadian National Lines in New England.—Larnings. 
March— 1934. 1933. 1932. 1931. 
Gross from railway $117,477 $74,341 $91,048 $130,284 
Net from railway 18,159 def22,171 def44,169 def41,769 
Net after rente........ def28,015 def71,642 def99,726 107,206 


From Jan. 1— 
Gross from railway 276,015 255,429 293,103 428,728 
en ta def42,066 def94,251 def69,961 


Net from railway ‘ 
Net after rents. _.-.--.-- def190,113 def190,191 def270,284 def269,378 


—V. 138, p. 2241. 


Canadian National Rys.—Earnings of System.— 

Period End. Mar.31—_ 1934—Month—1933. 1934—3 Mos.—1933. 
Operating revenues-_-___.$14,278,648 $11,399,215 $37,366,442 $30,578,027 
Operating expenses 12,679,689 11,654,522 37,301,439 34,601,270 


$1,598,959 $255,307 $65,003 $4,023,243 
Earnings for Third Week of April. 





Net revenue 


Increase. 


1934. 1933. 
Gross earnings $2,985,008 $2,524,778 $460,230 


—V. 138, p. 2740. 


Canadian Pacific Ry.— Meets $12,000,000 Bond Maturity. 

The $12,000,000 10-year 5% collateral trust bonds, which became due 
April 15, were paid off at 1 Payment was effected in Canadian 
funds out of the proceeds of the loan made with the chartered banks of 
Canada last fall. 


Earnings for Third Week of April. 
1934. 1933. Increase. 
$2,191,000 $1,834,000 


$357 ,000 


Gross earnings 
—V. 138, p. 2740. 


Canadian Vickers, Ltd.— New President.— 

ne M. Rudel was recently appointed President, succeeding James 
Playfair. 

he other officers of the company are: F.M. Ross, Ist Vice-President; 
J. McL. Stephen, 2d Vice-President, and J. W. Savidant, Comptroller, 
Treasurer and Secretary. : 

The board of directors remains as before, with the addition of Mr. 
Rudel, and is as follows: James Playfair, James Richardson, V. M. 
Drury, N. A. Timmins, J. Edouard Labell, K.C., F. M. Ross, J. McL. 
Stephen, W. W. Butler, and C. M. Rudel.—V. 137, p. 1244. 


Catalin Corp. of America.—Earnings.— 
Quarter Ended March 31— 

Net profit after depreciation, interest and other 
charges, but before taxes 

—V. 138, p. 1922. 


Caterpillar Tractor Co.—12%-cent Special Dividend.— 

A special dividend of 1214 cents per share has been declared on the capital 
stock, no par value, payable May 31 to holders of record May 15. A similar 
distribution was made on Feb. 28 last and on Dec. 1 1933. Dividends of 
12% cents each were also paid on May 31, Aug. 31 and Nov. 30 1932.— 
V. 138, p. 2740. 


1934. 
$49 ,243 


1933. 
$2,230 


Central of Georgia Ry.—£arnings.— 

March— 1934. 1933. 
Gross from railway $1,289,011 $979,171 
Net from railway 261,360 139,397 
Net after rents 127,799 15,115 

From Jan. 1— : 
Gross from railway 3,465,222 2,634,486 
Net from railway 625,007 221,106 
Net after rents 257,834 def158,957 
—V. 138, p. 2740. 


Central RR. of New Jersey.—Earnings.— 
March— 1934. 1933. 1932 
Gross from railway $2 241,301 
Net from railway 650,887 
Net after rents 36 j 
From Jan. 1— 
Gross from railway__.__ 
Net from railway 
Net after rents... .-. 
—V. 138, p. 2402. 


Chesapeake & Ohio Ry.—Places Order for Materials.— 

The above company has placed orders for $844,228 of new track material, 
according to reports from Cleveland. ‘The New York Chicago & St. Louis 
Ry. (Nickel Plate) has released $278,575 of orders, including 33,756 tons 
of rails for laying in 1934. The Pere Marquette Ry. has ordered _ $72,417 
of new track material, including 2,850 tons of rails.—V. 138, p. 2741. 


Chicago Burlington & Quincy RR.—Earnings.— 
March— 1934. 1933. 1932. 

Gross from railway $6,677,859 $5,166,697 $7,392,290 

Net from railway 1,133,093 2,546,030 

Net after rents j 1,476,196 


From Jan 1— 
Gross from railway 21,262,322 29,066,639 
6,147,490 9,480,416 


3,107,938 5,973,799 


1931. 
$1,782,761 

520,498 

384,774 
13,839 


74,484 
84,373 


A 
_ 
nee 


Cro ONKO 
Ste 


mo Nreow 


4,7 
| 
7 


oo 
ie 
Oro 


932. 
$2,803,112 
747 ,666 
445,133 
7,998,472 


1,990,585 
1,100,511 


1931. 
$3,290,198 

675,514 

341,901 


10,018,781 
2,029,915 
1,137 ,242 


1,306 
,204 
113 


7,687 ,228 
2,597,375 
1,733,767 


Net from railway 
Net after rents 
—V. 138, p. 2243. 


Chicago & Eastern Illinois Ry.—Earnings.— 
March— 1933. 
Gross from railway $889,923 
Net from railway 116,284 
Net after rents def71,825 

From Jan 1— 
Gross from railway 2,782,023 
357 ,473 
def281,981 


1934. 
$1,186,596 


1932. 
$1,233,671 
239,839 
501 


1931. 
$1,416,023 
187 ,947 
def68,839 


3,409,569 4,035,642 
411,168 249,154 


Net from railway def304.413 def510,747 


Net after rents 
—V. 138, p. 2243. 


Chicago Artificial Ice Co.—Reorganization.— 

The reorganization committee has advised bond and note holders that 
foreclosure proceedings have been started, and it is the intention of the 
committee to consummate the reorganization at the earliest possible 
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date. Over 72% of the 6% list mtge. bonds have been deposited under 
the plan of reorganization which has been declared operative. The bond 
deposit date has been extended to May 31. The receiver reports net 
income of $70,617 for 1933.—V. 138, p. 2741. 


Chicago & Erie RR.—L£arnings.— 


March— | 1934. 1933 1932 1931. 
Gross from railway_____ $827 ,450 $575,017 $803 ,210 $996,193 
Net from railway-_____ 404,132 191,08 307 ,837 432,168 
Net after rents_..____- 138,518 —25,595 62,978 136,988 

From Jan. 1— 

Gross from railway -_-__ 2,305,481 1,879,622 2,246,935 2,816,621 
Net from railway ------ 1,089,209 696,735 794,217 1,123,538 
Net after rents_-_....- 270,660 15,908 47,116 188,559 
—V. 138, p. 2243. 

Chicago Great Western RR.—L£arnings.— 

March— 1934. 1933. 1932. 1931. 
Gross from railway___-- $1,272,252 $966,019 $1,443,43 $1,679,437 
DOGS EU CEIWES wccccan' vknbes 111,711 447 302 528,076 
Net after rents... .__- 97,447 def122,893 184,461 265,142 

From Jan 1— 

Gross from rai!lway__-__- 3,500,185 2,893,016 4,009,683 4,801,434 
SUGe CE PRUWET bw nce i <asoen 325,309 1,040,542 1,490,183 
Net after rents._.....- 55,339 def404,915 232,549 671,807 


—V. 138, p. 2741. 


Chicago Indianapolis & Louisville Ry.—No Interest 
May 1.— 


The interest due May 1 1934 on the Ist & gen. mtge. 5% gold bonds, 
series A, due 1966, will not be paid on that date. The Committee on 
Securities of the New York Stock Exchange rules that beginning April 26 
1934, and until further notice, the bonds shall be dealt in ‘‘flat’’ and to 
be —_—* must carry the May 1 1934 and subsequent coupons.—V. 138, 
Pp. 2403. 


Chicago & North Western Ry.—Earnings.— 


March— _ 1934. 1933. 1932 1931. 
Gross from railway __.-- $6,204,924 $4,849,696 $6,457,177 $8,725,342 
Net from railway ______ fees a 293 353 1,150,550 1,771,934 
Net after rents---_---.- 576,187 def564,641 227 338 831,137 

From Jan 1— 

Gross from railway - - -- - 17,309,218 14,350,511 18,446,399 25,044,350 
Net from railway......  ...... 1,064,615 2,921,283 4,510,193 
Net after rents_-.-....- 1,164,676 def 1,463,245 135,242 1,721,700 


Bonds Authorized.— 


The I.-S. C. Commission on April 18 authorized the company to procure 
the authentication and delivery of not exceeding $7,725,000 of Ist & ref. 
mtge. 5% bonds, series E, in reimbursement of expenditures for the retire- 
ment of a like amount of Fremont Elkhorn & Missouri Valley RR. consol. 
mtge. bonds which were guaranteed by the company and matured Oct. 1 
1933. The company has retired or arranged for the retirement of these 
bon To reimburse its treasury for expenditures made for the retire- 
ment of the bonds, the company now proposes to procure the authentica- 
tion and delivery of $7,725,000 of ist & ref. mtge. bonds, as provided in 
the mortgage.—V. 138, p. 2568. 


Chicago Rock Island & Pacific Ry. 





Earnings of System. 











Per. End. Mar.31— 1934—Month—1933. 1934-3 Mos.-1933. 
Freight revenue____._- $4,572,846 $3,766,038 $12,955,349 $11,482,334 
Passenger revenue_-__-__ 435,876 362,016 1,292 363 1,222,961 
Mail revenue__.______- 215,969 213,584 622 ,663 ,668 
Express revenue_______ 108,476 67,859 237 463 158,567 
Other revenue. .______- 257,087 179,885 739,483 560,656 

Total ry. oper. rev_._ $5,590,254 $4,589,382 $15,847,321 $14,037,186 
Railway oper. exps____- 4,669,532 4,039,051 13,273,073 12,418,550 
Railway tax accruals_-_-_ 435,000 485,000 1,305,000 1,460,000 
Uncoll. railway revenue- 829 697 3,411 4,110 

Totalry.oper.income $484,893 $64,634 $1,265,837 $154,526 
Equip. rents—debit bal. $224,579 $263 324 $706,405 $769,851 
Joint facil. rents—debit 

Eee es 76,677 97,875 250,269 294 642 





Net ry. oper. income_ 
—V. 138, p. 2569. 


Chicago Milwaukee St. Paul & Pacific RR.—Larnings. 


$183,637 def$296,565 $309,163 def$909,967 


March— 1934. 1933. 1932. 1931. 
Gross from railway-__-_-_ $7,316,059 $5,800,009 $7,403,548 $9,829,071 
Net from railway - - - ~~~ 1,839,483 4,142 1,489,148 1,971,352 
Net after rents________ 862,867 def205,232 309,761 788,213 

From Jan. 1— 

Gross from railway___-__ 20,335,849 17,043,685 21,022,261 27,747,873 
Net from railway _-___-_ 4,552,800 2,366,146 3,586,273 5,278,000 
Net after rents__-.-__- 1,550,669 def868,792 7,176 1,705,912 


Annual Report.—H. A. Scandrett, President, says in part: 


Results.—The net income to meet fixed interest charges on funded debt of 
$13,791,889 for the year ended Dec. 31 1933 was $8,523 433. This compares 
with a net income deficit of $287 ,942 to meet fixed interest charges on funded 
debt of $13,838,051 in 1932. The year 1933, therefore, shows an improve- 
ment over 1932 of $8,857,537. 

Railway operating revenues increased $594,387 over 1932 or 0.7%. 
On the other hand, railway operating expenses decreased $7,481,278 or 
10.4%. Railway tax accruals decreased $978,500 or 12.4%. Net railway 
operating income showed an improvement over 1932 of $9,115,435. 

The effects of the general business depression prevailed throughout the 
first quarter of 1933, when freight revenue for that period was 18% lower 
tnan in the previous year. Beginning in the latter part of April and con- 
tinuing until about the end of July, freight revenue showed a substantial 
= over the previous years, the increase during the months of May to 

uly, inclusive, being 33.5% over the same period of last year. Traffic 
then began to fall off and for the later months of the year, beginning with 
September, freight revenue was generally below that of 1932, the net 
— for the year being that freight revenue showed 1.8% increase over 
General.—The rate of return earned on investment in road and equip- 
ment, including material and supplies and cash at the beginning of the year 
for the year 1933 was 1.11% as compared with nothing earned for the year 
1932 and with 5.75% fixed by the I.-S. C. Commission as a fair rate of 
return. For the entire Western District the average rate of return for 1933 
was 1.22% as compared with .76% for 1932. For the Northwestern Region, 
in which this company is grouped, the rate of return for 1933 was 1.17% 
as compared with nothing for 1932. . , 

During the year company made numerous reductions in rates on less than 
carload traffic, most of which were for the purpose of meeting truck com- 
petition. ° : 

The emergency rate increases authorized by the I.-S. C. Commission and 
pooled to March 31 1933, in accordance with the Marshalling and Dis- 
tributing Plan, 1931, were discontinued on Sept. 30 1933. For the period 
during which the plan was in effect company paid The Railroad Credit 
Corporation for the purpose of the pool $2,077,139 of such emergency 
revenue. The funds paid into the RCC were used by it for loans to railroad 
companies to prevent as far as practicable default in interest obligations. 
As such loans are repaid, the Credit Corporation is redistributing such 
funds less expenses of operation to the contributing carriers. Company's 
share of the distribution for 1933 was $207,714, which was applied as a 
payment on the loan of $2,000,000 received from the RCC in 1932, leaving 
a balance due as of Dec. 31 1933, on that note of $1,792,286. On May 29 
1933, a further two-year loan of $1,710,000 was obtained from the RCC. 

On June 16 1933, the President of the United States approved an Act to 
relieve the existing National emergency in relation to inter-State trans- 

rtation, entitled ‘‘Emergency Railroad Transportation Act, 1933.” 
This Act provides for the appointment of a Federal Co-ordinator of Trans- 

ortation. 
yf The Act also repeals the so-called Recapture clause, Section 15a of the 
Inter-State Commerce Act, and provides for the return to carriers of 


Chronicle 
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moneys paid by them under that provision of the Act. Company made no 


such payments. 


General Statistics for Calendar Years. 


. 1933. 1932. 1931. 1930. 
Miles oper., average - - - - 11,226 11,263 11,304 11,314 

Equipment— 
Locomotives. ......-.. 1,640 1,671 1,703 1,718 
Passenger equipment _ __ 1,160 1,185 »2e +249 
Freight equipment __-_ 62,48 63,976 65,234 66,736 
Company serv. equip. -__ 3,221 3,448 3,900 4,169 
Floating equipment -—-_- 7 7 

Operations— 
Passengers carried __ .-- 3,181,431 3,457,266 4,638,081 6,078,523 
Pass. carried one mile. ~_308,540,537 262,209,615 345,067,774 449,338,901 
Rate per pass. per mile.. 1.789 cts. 1.718 cts. 1.927 cts. 2.084 cts. 


Freight (tons) carried... 29,181,842 


29,225,330 38,257,678 49,653,316 




















Frt. (tons) carr. 1 mile... 8340187534 8122139,450 10328695329 12732958837 
Rate per ton per mile_._ .991 cts. 1.025 cts. 1.029 cts. 1.059 cts. 
Earns. per frt. tr. mile__ $5.42 $5.27 $5.78 36.36 
Income Account for Calendar Years. 
1933. 1932. 1931 1930. 
Operating Revenues— ~ $ , $ 
i re 71,571,456 70,302,779 91,392,070 115,638,093 
Pe ce Genussancsed 5,699,840 5,947,700 8,952,421 12,681,684 
Mail, express, &c__.. 6,998,530 7,440,209 9,327,127 11,749,627 
Incidentals, &c....... 1,225,394 1,210,145 1,752,154 2,500,229 
Total oper.revenues.. 85,495,220 84,900,832 111,423,772 142,569,632 
lx penses— 
Maint. of way, &c__...- 10,162,788 13,446,229 17,041,150 22,354,245 
Maint. of equipment_-_ 17,240,737 18,683,044 21,755,076 28,181,134 
Traffic expenses_____.- 2 437,541 2,812,759 3,344,361 3,824,992 
Transportation... __ - 31,374,166 33,545,311 43,165,900 53,124,009 
General expenses___... 3,024,148 3,481,174 3,940,846 4,411,557 
Miscell. operations- - —-— 475,115 509,799 751,060 1,078,634 
Transp. for invest.—Cr_ 117,655 400,197 728,947 678,767 
Total oper. expenses__ 64,596,841 72,078,118 89,269,446 112,295,805 
Percent op.exp.toearn.  _____-_ (84.90) (80.09) (78.74) 
Net operating revenues. 20,898.379 12,822,714 22,154,326 30,273,827 
Uncollectible ry. rev__- 28,044 34,901 20,322 19,230 
ee 6,942,500 7,921,000 8,723 ,000 9,501,000 
Operating income___-. 13,927,835 4,866,813 13,411,004 20,753,597 
Non-Oper . Income— 
Rents received_______ 773,536 994,505 1,074,950 1,071,809 
Income from lease of rd_ 423,713 420,468 419,452 364,224 
Miscellaneous income- __ 501,278 685,424 1,215,756 2,418,955 
as patens Keenan 15,626,362 6,967,210 16,121,162 24,608,585 
educt— 
Int. on funded debt__-- 22,935,574 22,981,736 23,003,276 22,786,616 
Int. on unfunded debt-_- 104,712 55,352 12,416 37,140 
Rents for hire of equip., 
joint facilities, &ec__.. 6,924,323 7,101,898 6,854,133 6,591,029 
Miscell. deductions - - - - - 73,894 97 ,903 74,074 88,616 
errr 1 23,269,678 13,822,737 4,894,816 


Previous surplus 


412,14 
a ea def32 ,821,24 
122,6 


1 def8,010,733 
029 


7,685,657 











14,706,692 

Miscellaneous credits - — - 617 K 255,033 283,781 
oo ee 47,110,765 31,242,382 5,882,047 x10,095,657 

Miscellaneous debits... 2,545,858 1,578,859 2,128,688 2,410,000 
Total deficit. ......- 49,656,623 32,821,241 8,010,733 «7,685,657 
x Surplus. 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $s $ TAabtlities— $s $ 

Road & equip_-_721,097,511 723,553,874) Common stock _136,710,933 136,838,628 

Impt. on leased Preferred stock. 119,307,300 119,296,300 
railway prop-_ 405,732 417,865| Govt. grants__-_ 98,901 80,810 

Depos. in lieu of Funded debt— 
mtgd. prop’ty unmatured __.446,231,789 446,200,789 
| See 39,724 32,401] Equip. obliga’ns 31,291,739 35,909,411 

Miscell. physical Loans & billpay. 3,509,795 2,000,000 
property - __-_- 5,422,375  5,431,563| Traf. & car-serv. 

Inv. in affil. cos.: bals. payable. 2,123,304 2,192,827 
Stocks___._-- 5,359,796 5,362,296|Payrolls& vouch 4,606,399 4,903,426 
re 1,500,801 1,523,801] Misc. accts. pay. 184,532 196,361 
Notes__....- 10,529,141 10,531,807} Int. mat.unp’d. 3,234,430 3,201,965 

Advances__.... 7,326,869 6,837,564] Fund. debt mat. 

Other invest__- 411,059 479,103 unpaid. -..-..- 5,000 20,000 

2) 11,417,890 11,554,766] Unmat.int.accr 2,738,372 2,828,704 

Time deposits... $__.--- 2,202,541] Unmat. rents ac- 

Special deposits 130,174 103,572 ee 268,702 276,130 

Loans & bills rec 48,622 121,342! Other curr.liab- 448 663 381,610 

Traf. & car serv. Conv. adj. mtge. 
bal. receivable 400,538 304,900 bond int. accr. 

Due from agents ——unmatured. 33,831,633 24,687,949 
& conductors. 2,059,336 2,150,357] Deferred liabil--. 849,157 958,778 

Mise. accts. rec. 2,239,186 1,960,859 | Unadj. credits... 46,405,390 40,469,974 

Mat'ls & suppl’s 8,658,127 9,486,299 Corp. surplus: 

Int. & divs. rec_ 454,882 460,662 | Add’ns to prop. 

Oth. curr. assets 22,702 22,880 thru. income 

Deferred assets. 2,357,996 2,636,441 and surplus-- 480,200 401,130 

Unadj. debits._. 2,830,258 2,891,760] Fund. debt ret’d 

thru. income 
and surplus_-_ 43,104 43,104 
2 49,656,624 32,821,241 
Total....... 782,712,718 788,066,654 TOME. «iccwa 782,712,718 788,066,654 


—V. 138, p. 2741. 
Chicago St. Paul Minneapolis & Omaha Ry.—Earns.— 














March— 1934. 1933. 1932. 1931. 
Gross from railway ___-- $1,212,124 $902,294 $1,255,461 $1,610,598 
Net from railway_....-. ------ 23,170 ,030 206,128 
Net after rents_.._.__-- 97,510 def113,621 def 22,870 41,770 
From Jan \|\— 
Gross from railway - - --- 3,491,834 2,739,586 3,633 537 4,615,537 
Net from railway__.... ------ 118,802 297 .794 429 567 
Net after rents___.----- 234,009 def302,458 def183,154 def71,088 
—V. 138, p. 2570. . 

Childs Co. (& Subs.).— Earnings .— 

3 Mos. Ended March 31— 1934. 1933. 1932. 
Sales and rentals___._._----------- $4,746,095 $4,350,630 $5,914,249 
Cost of sales and general expenses___. 4,459,594 3,974,575 5,290,367 

Income from operation--—-~_----- _. $286,501 $376,055 $623 ,882 
Other income interest_.......------ 5,613 5,48 2,305 

Webel VENOUS. oacnweccssesesenes $292,115 $382,513 $626,187 
Interest and discount._......------ 117,628 123 ,529 186,480 
ee eee POA 7,730 16,069 
Depreciation and amortization- ----- 163 ,501 166,058 233,195 
Unamort. costs of units discontinued - 410 10,200 33,100 
Reserved for Can. Exch. & bad debts- 6,945 65,904 129,396 

WOR SEEN neorndwernaxnmnees $3 ,630 $9,092 $27 ,946 


Note.—The foregoing is subject to adjustment at the end of the year 
when accounts are finall 


A statement issued by the company says: ‘‘ While sales for the first 


audited. 


uarter 


of 1934 have shown an increase over the same period of 1933 the benefit 
that would have been derived from this gain was absorbed by the increase 
in cost of commodities and labor occasioned by compliance with the National 
Recovery Administration.’’ 

Leon G. Dutton and Edward C. Field have been elected to two newly 
created offices of Vice-President. Mr. Field was formerly Treasurer and 
Secretary. Thomas [. McIntyre has been elected Treasurer and Assistant 
Secretary and Peter F. Fuchs istant Treasurer.—V. 138, p. 1567. 
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Cincinnati Advertising Products Co.—LZarns.— 
Calendar Years— 1933. 1932. 1931. 1930. 
Net earns. after all chgs- $59,378 $67 ,940 $105,771 $218,837 
Taxes paid 7,197 9,060 11,519 23 ,432 


Net profit $52,181 $58,880 $94,252 $195,405 


Earns. h com- 
on....., $2.07 $2.33 $3.74 $8.07 


mon stock 
Balance Sheet Dec. 31. 
1932. TAabiltiies— 
$76,970| Note pay., bank_- 
178,259 | Note pay., other _- 
12,500 | Accts. pay., trade_ 
9211 Credit bal. on cus- 
27,167 tomers’ ledger. 
Accr. taxes, city. 
Federal income tax 
Dividends payatle 
Accrued labor. --- 
Accrued royalties - 
b Capital stock -_- 
Earned surplus---. 
Fed. cap. stk. tax. 
Accrued interest. -. 





1933. 
$67,160 
175,042 
12,500 
134 
42,940 


1932. 
$14,000 
1,200 
30,709 


296 
1,657 
9,061 

12,598 

409 

2,329 
86,500 
354,443 


1933. 
$8,000 
1,120 
35,495 


Market securities - 
Notes rec. personal 
Notes rec., trade_. 
Accts. rec., trade. 
Accts. receivable, 
employees, &c - - 
Call loan 
Debit balances on 
creditors ledger. 
Railroad claims... 
Mdse., material & 
supplies invent. 
Life ins., cash sur. 


154 
1,538 
7,197 
6,261 
341 
3,767 
86,500 
375,392 
620 

325 


3,990 
2,500 


932 
314 


55,059 48 ,060 


15,534 13,070 
Divs. and interest 
accum on life in- 
surance policies - 3,399 
Land 10,320 
53,611 
79,918 
3,349 
£526,710 
a After depreciation. 
Pp. 3331. 


Cincinnati Ball Crank Co. (& Subs.) .—Earnings.— 

3 Months Ended March 31— 1933. 
Net loss after all charges and depreciation $36,840 
—V. 137, p. 3331. 


Cincinnati Gas & E’ectric Co.— New Director.— 
C. 1. Weaver has been elected a director of this company and of the Union 
aaa’ | mga Co. of Cincinnati to succeed the late Fred W. Crawford .— 
a ; aes > 


Cincinnati New Orleans & Texas Pacific Ry.—Larns. 
March— 1933. 1932. 1931. 
Gross from railway $809,461 $954,260 $1,262,599 

235,024 206,398 18 ,066 
160,051 107 ,538 


Net from railway ’ 
Net after rents 157,953 

2,404,112 2,775,376 3,832,702 

698,388 505,557 563 ,090 

347 ,228 


From Jan. 1— 
515,574 367 ,559 


2,612 
8,880 
49,978 
85,122 
3,874 


Machry. & equip- 
Deferred charges. 





~ $513,202 "$526,710 $513,202 
b Represented by 25,000 no par shares.—V. 137, 


1934. 
$11,243 


Gross from railway 
Net from railway 
Net after rents 
—V. 138, p. 2742. 


City Stores Co. (& Subs.).—EZarnings.— 

Period End. Jan. 31 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Net loss after prov. for 

deprec., conting. & de- 

duct. of min. int 


$122,424 
Est. Fed'l income taxes. 3,766 


$745,715 $747,045 $1,797,435 
’ 914 3,766 914 





$126,190 
102,904 
229,095 


$746 628 
loss518 ,957 
227 ,672 


$750,811 
118,748 
869,559 


$1,798,349 
loss887 ,352 
910,997 


Subsidiaries’ net profit _ - 
Holding co.’s net loss_-- 
—V. 137, p. 3844. 


Cities Service Co.—Annual Report.—Henry L. Doherty, 
President, says in part: 


Financial.—Company and subsidiaries have materially improved their 
consolidated financial position. "The excess of current assets over current 
liabilities increased from $4,487,491 in 1932 to $21,147,101. as shown on 
the consolidated balance sheet. Notes payable were reduced by $11,471,- 
962 and long-term funded debt by $2,694,253, making the total debt 
reduction during the year $14,166,215. This large reduction of indebted- 
ness was accomplished with relatively small decline of total cash balances, 
which balances amounted to $26,771,086 at the close of the year. 

Expenditures for construction and acquisition of property were about 
$7,500,000, as compared with $17,000,000 in 1932. 

Reserve appropriations amounted to $17,744,000 out of current earnings 
of the year and $1,138,000 from surplus. Charges against reserves in the 
year required only $11,567,000. The balance of reserves for depletion, 
depreciation and replacements at the close of the year was $134,330,000. 

uring the year the company and subsidiaries expended approximately 
$20,000,000 for construction and debt retirements. Ordinarily some por- 
tion of this expenditure might have been financed by the issue of long-term 
bonds or the public sale of other securities. But, during the last year the 
pn of new securities for such purposes was impractical, owing to a variety 
of causes. 

The disorder in all financial conditions which was so serious in the early 
months of the year had greatly changed for the better by the end of the 
period, so far as the general banking situation was concerned, but no 
equivalent improvement in general investment conditions has as yet oc- 
curred. Short-term credit for commercial transactions has become avail- 
able to a satisfactory extent, but the funds which permanent investors 
usually provide for long-term credit and capital for new plant construction, 
and for refunding short-term debts incurred for that purpose, are not readily 
obtainable. 

Accordingly, for the time being it cont nues necessary for the company 
and subsidiaries to utilize current cash derived from operating sources, for 
these latter purposes. The volume of maturing funded debt is not burden- 
— aryl pare are no relatively important amounts of funded debt maturing 
unti : 

The income of Cities Service Co. is not limited to dividend receipts from 
stocks of its subsidiaries. The parent company owns bonds, notes and 
other indebtedness of subsidiaries and affiliates, upon which interest charges 
are being currently earned, the accrued income from which exceeds the 
annual interest requirements on all the indebtedness of Cities Service Co. 
outstanding in the hands of the public. 

Petroleum Operations .—Serious demoralization of the petroleum industry 
continued during the first half of 1933. Efforts to curtail crude oil produc- 
‘ion by proration were ineffective and over-production grew to alarming 
proportions. Prices for crude oil and gasoline fell below costs of production 
to figures approximating low records for all time. 

Notwithstanding all the business difficulties of 1933, which in numerous 
cases resulted in a serious decline in the demand for certain products, never- 
theless the national demand for gasoline in that year declined by less than 

O- 

Natural Gas Operations.—The results of operations of the natural gas 
subsidiaries continue to show the stability of that business. Such subsidi- 
aries were not only influenced by the intensity of the business depression 
last year, but also were adversely affected as to earnings by unusually 
mild weather. Nevertheless, the consolidated gross earnings of these sub- 
sidiaries were only about 8% % less than in 1932. 

Electric Light and Power Operations.—During the first five months of the 
year sales of electrical energy continued to decline, each month showing a 
decrease under the previous month and also under the corresponding month 
of the previous year. For that pos the sales were less by 744% than in 
the first five months of 1932. In June, however, sales of electrical energy 
began to increase, and for the year the kilowatt hours sold by company’s 
ps mnaangd — were 1,312,306,000 kilowatt hours, an increase of 4% 
above ! 

The first increase in sales shown for industrial purposes and no in- 
crease in domestic demand was noted until late in the year, when the num- 
ber of domestic customers gained for the first time since 1930 

New Building.—Sixty Wall Tower,”.the new 66-story office building, 
practically completed in 1932, is owned by a subsidiary and is about two- 
thirds rented, in spite of its having to begin business during the depression. 
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It is continuing consistently to gain new tenants, and its earnings, exclusive 
of rental value of space occupied by the company’s business, are running 
at a rate in excess of operating expenses and taxes. a 

Federal Securities Act.—During the year one important activity was dis- 
continued, that of the retail distribution of securities directly to the public. 
This action was taken in order to comply with what was believed to be the 
letter and spirit of the Securities Act of 1933, which became effective last 
July. This Act, designed to afford Federal supervision over the sale,of 
securities by corporations, contains Many new and novel provisions. 


Consolidated Income Account Year Ended Dec. 31 1933. 
1933. 


Gross operating revenue..........--...-----.--- 153,806,755 
Operating expenses, maintenance and taxes 102,291,318 


51,515,437 
5,668,304 


1932. 


168,022,101 
115,890,909 


52,131,193 
5,695,624 





Net operating revenue 
Income from affil. pipeline cos., divs. on invest. 
in other cos., interest and sundry receipts 
Excess of par over book value of bonds and debs. 
retired through sinking funds, and amortization 
of discount on bonds held for retirement 2,601,191 
59,784,932 
4,480,788 
14,581,561 
1,334,813 


7,316,230 
32,071,540 
150,383 


3,124,767 


60,951,583 
2,849,475 
15,056,517 
1,990,149 


7,358,260 
33,697 182 
689,122 


34,386,304 
9,692,924 
702,561 
157 ,629 





x Int. on notes & accts. pay. & other charges---- 

Int. on funded debt of subsidiary companies - --- 

Amort. of debt disct. & exp. of sub. companies -- 

Divs. on pref. stocks of sub. cos. in hands of public, 
paid and accrued 





ae ee, a ae 
Propor. of net loss of sub. cos. applic. to min. ints- 


Es dain eet e iad le me en heim 32,221,922 
Int. on funded debt of Cities Service Co 9,575,971 
Amort. of dt. disc. & exp. of Cities Service Co-- 689 320 
Prov'sion for Federal income tax 358,253 


Net income before depletion and depreciation... 21,598,379 
Depletion & depreciation as determined by cos__.. 17,744,345 


$3 854,034 
101,140,128 











Net income 

Previous surplus from all sources 

Surplus acquired in respect of add'l hold. in sub.cos. 

Sundry credits & charges (net) relating in part to 
prior period and in part to non-operating trans- 
actions of current period 

Excess of par over book val. of debs. acquired---- 


Total surplus 

Cost of maint. secur. sales organization & prov. for 
contingent & other losses inc. to securs. transac’s 

Adjustment of reserves for depletion and deprecia- 
tion applicable to prior years 

Additional provision for bad debts and estimated 
losses on balances in closed banks applicable to 
prior years 

Sundry charges and credits (net) relating in part to 
prior years and in part to non-oper. transactions 
of current period 


3,379,292 
108 ,373 ,454 
2,818,410 
1,138,744 





121,290 ,287 
7,926,434 


1,025,771 


305,726 
103 084,802 113,363,852 


3,084,831 

4,569,447 

4,569 447 
Surplus from all sources (net) at Dec. 31 103,084,802 101,140,128 
x Less interest capitalized on construction and other accounts, $287,499 

in 1933 ($1,254,417 in 1932). 

Consolidated Balance Sheet Dec. 31. 

a 





Divide nds of Cities Service Co. (to June 1 1932): 
Cash dividends—Preferred and preference stocks 
Common stock 
Stock dividends (common stock) 





1932. 
$ 


Assets— 

Public utility, petroleum & other props., incl. 
intangibles— k value 

a Inv. in affil. & sub. cos. not consol., and mis- 
cellaneous invest. & advances—at cost 

Sinking fund assets 

Special cash deposits 

Current assets—Cash in banks and on hand-_- 
b Marketable securities 
Customers’ accts. receivable, less rvserve_-_ 
Balances receivable from sales of securities, 

under instalment and other contracts_--- 

Mdse. accts. receiv., incl. instal. contracts_-_ 
Other notes & accts. receiv., less reserve - - - - 
Crude and refined oil—at market 
Merchandise, materials and supplies—at cost 
Prepaid interest, insurance & other expenses _ 

Balances in closed banks, less reserve 

Notes and acc’ts receivable—not current 

Employees’ Holdings, Inc.—advances & securs. 
sold under repurchase agreement, less reserve 

Accts. receivable (incl. traveling advs.)— 
personnel 

Employees’ subscriptions to capital stocks and 
debentures, less reserve 

Unamortized debt discount and expense 

Other def’d charges & miscell. unadj. debits_- 


1,069,044,340 1,078,065,438 


70,759,783 68,641,478 
11,215,834 10,019,018 
156 273 


458 3,015 
28,365 371 
976,224 
16,719,916 
1,939,774 


"594.568 "678 884 
1,786,098 999,741 


1,041,210 617,424 
343,692 357,311 


1,005,295 2,944,816 
31,277,273 32,765,594 
7,161,677 5,253 ,099 


1,281,987 ,981 


c $6 preferred stock 114,956,581 
d $6 preference BB stock... _-_...........-. 2,878,341 
e Preference B stock, 60c. cumulative 1,593 ,331 
5% non-cumulative stock ($1) 1,000 ,000 
Common stock (issued, 37.804,394 shares)_._. _188,887,968 
f Pref. stocks of sub. cos. in hands of public____ bi18,821,900 
Minority com. stockholders’ int. in sub. cos., 
less $988,815 deemed to have been exting. 
through operating losses 
Funded debt in hands of public: Sub. cos., 
bonds and notes 
Cities Service Co.—debentures 
Cities Serv. Co.—pur. money obligations - ~~ 
Current liabilities: Notes payable, 
Accounts pay., accr. int. & other charges - --- 
Accts. with fisca] agent—inter-co. advs. & 
other accts. (net), unpresented interest 
coupo 
Notes payable (secured) 
Notes and accounts payable—not current 
Drilling charges—payable solely from future 
crude oil production 
Customers’ and line extension deposits 
Reserves—Depletion, depreciation & replace- 
ment, as determined by companies 
Employees’ stock subscription plan—prov. 
for obligations thereunder, to be liquidated 
by pref. stock or other securities of Cities 
Service Corp. at July 1 1934 market prices 
Operating, tax (prior years) & other reserves 
Surplus in suspense—excess of par over book 
value of Cities Service Co. dcbs. owned by 
Cities Service Securities Co 
Surplus from all sources (net) 





1,288,104,833 
116,093 ,124 
2 254 


, « 


Liabilities— 


43 ,927 ,724 

£276,495 ,849 

189,866 326 
h848 ,67 

43 ,428,011 

23 ,026 ,642 


44,352,349 


278,084,767 
190,548,143 
1,272,195 
58,059,974 
23,231,136 


15,260,000 
2,401,678 


564,304 
3,347 ,897 


134,330,350 


1,932,649 


13,750,424 11,633 436 


1,584,524 5,707 ,097 
103,084,802 101,140,128 


1,281,987 ,981 1,288,104,833 

a Including company’s stocks of $69,078 in 1933 (1932, $166,727). 
b Market value $830,846 in 1933 (1932, $871,622). c¢ Represented by 
1,149,566 shares of (no par) stock in 1933 (1932, 1,160,931). d Repre- 
sented by 28,784 shares of (no par) stock in 1933 (1932, 29,733 shares). 
e Represented by 159,333 shares of (no par) stock in 1933 (1932, 160,946 
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shares). f Preferred stocks of subsidiary companies in hands of public, at 
| nl or stated values and accrued undeclared cumulative dividends thereon, 

$2,441,472 deemed to have been extinguished through operating losses. 
2 Due in 1934, $3,468,882. h Due in 1934, $282,893. 


Earnings for Three Months Ended March oh 


Volume 138 


4. 933. 
NE ee $46,438,326 $37, at rt 
Balance after expenses and taxes__._._...-...----- 16,302,374 12,655,1 
r,s ey ar ee 17,858, 947 14, '317, 483 
Net income, after int., amortiz., subsid. pref. 
divs., minority int., deplet. & deprec er 2,808,699 631,017 


—V. 138, p. 2742. 
Clark Equipment Co. (& Subs.) .-—Earnings .— 

















3 Mos. End. Mar. 31— 1934. 1933 1932. 1931. 
Gross profitfromoper'ns $299,701 $21,990 $39. 892 $228 ,934 
Miscellaneous income__- 17 633 9,551 9,962 21,016 

Total income........ $317,335 $31,541 $69,854 $249,949 
Admin. and selling exps_ 99,714 93 ,842 99,302 106,626 
Cash discount allow 17,540 4,383 6,324 13,301 
Int. and exchange paid_-- 61 376 31 78 
Provision for deprecia’n- 81,454 69,610 98,371 145,791 

te eee prof$118,565 $136,671 $134,174 $15,846 
Frost minority interest - - 5 101 8 7 

Final net loss... -- prof$118,559 $136,569 $134,166 $15,854 
Bal., surplus at Dec. 31- 941,924 1,187,775 686,932 1,256,277 
Miscellaneous adjust -_- _ ete ot Fae eee 

Total surplus____..-- $1,060,563 $1,051,206 oon yes $1,240,424 
Preferred dividends - - - 19,819 19, 0,193 142,832 
Common dividends--_--- ee - vgeseads —- waeiae } 

Final surplus and un 

divided prof. pe. 31 $993,990 $1,031,326 $532,570 $1,097,591 


—V. 138, p. 2091 


Collins & Ailconin Corp.—Earnings.— 


Years Ended— Feb. 24°34. Feb. 25°33. Feb. 27'32. Feb. 28'31. 
oo, $1,951,877 hd +t fs 958 $2,422,645 $1.746,894 
Depreciation - --------- 461.384 449 ,486 745,872 735,293 








Federal tax reserve_-_-_-__ L06ee 80s Keen 170,000 35,000 
Reserve for adjustment 
ge x179,474 407 ,456 870,481 
Net income__._..._- $1,294,493 def$522,001 $1,099,317 $106,121 
Preferred dividends-_~.-_-_ 439 376 442,230 520 468 630,744 
Ore $855.1 17 def$964 ey $572 ,849 antes a 
Earns.per sh.on com.stk. $1.51 $0.98 


x After a credit of $300,000 charged to reserve | for contingent eae... 
losses created Feb. 27 1932 by a charge surplus. y Includes 
interest earned of $83,124 in 1933 and $34, 749 in n 1934. 


Earned Surplus Account. 


Feb. 24°34. Feb. 25'33. Feb. a 32. 
$10,264 98 ,003 $38: 








Balance at beginning of period----.-- 2,033 
Net income for year (as above) -_----- 1,294,493 def522,001 1,099, '316 
Excess of par value over cost of pref. 

stock purchased and retired---_--- 147 92,760 265,773 
Res. for conversion in dollars of net 

current assets of subs. transferrcd 

De  tcaccavetauckccnas as ee  sibuse-...°> —eamen 

a ica iki sis in ag ns Sa ts Rn $1, e323. 942 $468,762 $1,747,123 
Dividends fee 9,376 442,230 520 ,468 
Reserve for conting. rete —— aes j- stmbmea 300, 
Organ. exp. of Collins & Aikman of 

cs WE CE kee skeen jg. switsien 5,871 
Additional prov. for Federal taxes, 

DP ctnireicekehhtineahs.  sewanwe i eer 
Prov. for conv. of net current assets 

of Collins & Aikman of Canada, 

Ltd., into American dollars at cur- 

Deen Oe GUN cc accencs  aaaees stance 22,781 

Balance at end of period_._-.-.-- $893 ,566 $10,264 $898 ,003 

Balance Sheet. 
Feb. 24'34. Feb. 25°33. | Feb. 24'34. Feb. 25'33. 

Assets— $ $ Liabilittes— $ 
x Property & plant 7,551,510 7,431,292; Cumul. 7% pref. 
| nar 177,573 715,656| stock....--.._. 6,276,800 6,277,100 
Market security & |e Commor stock.. 5,650,000 5,650,000 

accrued interest 53,616 1,594,635) Notes payable..-- 1,300,000 -.-... 
Accounts ard notes | Accounts pay. and 

receivable-_---_-- 2,402,763 1,204,795 | accruals...--.. 1,098,937 362,354 
Due fr. employees_ 12,478 13,703} Accept. payable... 522,952 -. -... 
Inventories __---- 6,994,386 2,588,525| Pref. divs. payable 109,844 09,849 
Deposit in closed | Federaltaxreserve 196,000 — _- -. 

| Pa 11,086 17,335 Res. for unadj. Fed. 
Def. accts. receiv. ------ 65,915; tax prior years_- 18,000 18,000 
Cash surr. value of | Purch. money mtge 6000 nani 

life insurance... 303,435 268,944! Unapporp. bal. of 
Overdue mortgage | reserve for re- 

rec. & accr. int. 302,685 305,184| valuat. of capital 
Inv. in Farnham | assets..-.-.... 406,298 404,327 

Dev.Corp.at cost 33,333 33,333  Capitalsurplus__- 1,699,006 1,699.006 
b Invest. in com. Earned surplus - - - 893,565 10,264 

stock of corp_-_- 6,765 6,765 
Deferred charges. 356,772 284, 818 | 

_: jae es 18,206, 402 14,530, 900 | ORG in ews ween 18, 206, 402 14,530, 900 


a After depreciation. b 2,200 shares, at cost. c Represe mee, by 565,000 
no par shares, including 2,200 shares in treasury.—V. 138, p. 048. 


Columbia Investing Corp.—New Stock on List.— 
The New York Produce Exchange has removed from the list the common 
stock (no par) and substituted the $1 par common stock.—V. 133, p. 1771. 


Columbus (Ohio) Gas & Fuel Co.—Rate Case Dismissed. 


The U. S. Supreme Court on March 19 formally dismissed the appeal 
of this company against a 48-cent gas rate in the City of Columbus, Ohio. 

The company’s appeal was from a ruling of the Ohio Supreme Court 
holding the 48-cent rate per thousand cubic feet to be reasonable. The 
United States high court held that the company had not appealed from 
a final judgment of the lower court and that it was therefore without 
jurisdiction to review the appeal.—V. 137, p. 2272, 2634. 


Commercial Credit Corp. (& Subs.).—Earnings.— 


Period Ended March 31 1934— 3 Mos. 6 Mos. 9 Mos. 
Consol. net income after all charges 
and reserves for Federal taxes__---- $1,085,986 $2,200,746 $3,107,151 
Surplus after provision for dividend re- 
quirement On all issues of pref. stk., 
cl. A conv. stk. & res. for min. int_ 720 ,822 1,469,125 2,020,100 
$0.76 $1.54 $2.12 


Earns.per sh. applicable to com. stock 
—V. 138, p 04. 


YA FR & Southern Corp. (& Subs.).—Earns. 
Period End. Mar.31— 1934—Month—1933 1934-12 Mos.—1933 





Gross earnings- -------- $9,620,252 $8,585,980$110, 935,740$110,384,715 
Oper. exps., including 
maintenance & taxes. 4,779,803 4,108,546 52,301,908 50,279,704 
Fixed charges *........ 3,335,045 3,407,569 40,064,553 40,141,568 
Prov. for retire. res’ve_- 799,958 791,826 9,563,228 9,516,986 
Net income--.--.-.-- $705,446 $278,038 $9,006,050 $10,446,455 
Dividends on pref. stock 749.728 749,710 8,996,316 8,996,066 





I ti a cis def$44,282 def$471,671 $9,734 $1,450,389 
* ieceass interest, amortization of debt discount and expense and earn- 
ings accruing on stock of subsidiary companies not owned by Common- 
wealth & Soathern Corp.—V. 138, p. 2570. 
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Commercial Solvents Corp. (& Subs.).—Earnings.— 


3 Mos. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net profit after all chgs. 

i re $635,004 $224,758 $293 454 $537 ,544 
Shares com. stock out- 

standing (no par)_-.. 2,635,891 2,530,277 2,530,174 2,529,873 
Earni per share____. $0.24 $0.09 $0.12 $0.21 


—V. 138, p. 1235. 
Compo Shoe Machinery Corp.—Earnings.— 


Quarter Ended March 31— 1934. 3s 
Net profit after taxes, depreciation, depletion, &c-. $75,800 $65,500 
Earns. per sh. on 117,383 shs. cap. stock (par $1). $0.64 $0.55 


—V. 137, p. 3500. 


Congress Cigar Co., Inc.—Larnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
$3,661,149 $5,620,235 $8,191,773 $12,225,379 
Returns, allowances, dis- 

counts, &c., cost, sell- 














ing, gen. admin., &c., 

CPD: wetecawenne 3,676,132 5,258,186 7,650,037 10,249,829 

Pe er loss$14,983 $362,049 $541,736 $1,975,550 
Other income____.....- 85,976 82,200 49,325 70,948 

Total income--_-_-_.--- $70,993 $444,249 $591,061 $2,046,498 
Deprec. & amortization _ 114,287 126,652 5,335 129,814 
PC iccedtnen .\inabeee? amps Sv) cae 41,98 
Deduct. from income_.- 127 677 43,370 1Gn,000 ‘wdacen 
FLO: Ge wea; ae. OES eae ee, OO 222,455 

Net income_........ loss$170,971 $274,228 $273.140 $1,652,246 
Cash dividends _-__-_.-. 9,500 335,800 861,575 1,575,000 

Balance, surplus__-_--_- def$500,471 def$61,574 def$588,435 $77,246 
Profit and loss surplus.. 1,779,190 2,289,047 2,661.051 4,279,875 
Shs.cap.stk.out.(no par) 329,400 330,600 336,800 350,000 
Earnings per share__-___ Nil $0.83 $0.81 $4.72 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Land, bldgs. and a Capital stock ___$5,270,400 $5,289,600 

equip., less depr.$1,517,952 $1,587,431] Drafts and ac- 
CE) dcbcaeenas 1,594,657 1,287,369 ceptances pay- 
Accts. receivable... 538,539 604,720 Rastensenns inndows 1,000 
Inventories - -.--- 1,896,247 2,721,919] Accounts payable. 138,381 95,253 


Adv.on tob.purch. 207,120 195,921 
U. 8. Treas. notes 617,500 742,500 
Canad. Govt. bds- 200,000 
Accts. rec., affilcos 3,963 


Accrued salaries, 

wages, &cC__.... 25,574 23,929 
Capital surplus-__ Sas. ... amemow 
Earned surplus... 1,779,190 2,289,047 











Credit deb. bals..  -_ ---... 42 
Accrued interest on 
notes receiavble 22,618 16,287 
Deferred charges _ - 40,230 57,883 
Other assets ___--_- 586,408 484,374 
Good-will & trade 
WE iascewens 1 1 
5 | nee ee $7,225,236 $7,698,829 TOS éndenes« $7,225,236 $7,698,829 


a Reprceentes by 229,400 no par shares in 1933 and 330,600 in 1932.— 
V. 137, p. 3332. 


Consolidated Gas Co. of New York.—Again Decreases 
Quarterly Dividend Rate.—The directors on April 26 declared 
a quarterly dividend of 50 cents per share on the common 
stock, no par value, payable June 15 to holders of record 
May 11. This compares with 75 cents per share paid on 
this issue on March 15 last and on Dee. 15 1933, 85 cents 
per share paid on June 15 and Sept. 15 1933, and $1 per 
share each quarter from Dec. 16 1929 to and inel. March 15 
1933. (See also New York Steam Corp. below.) 

President George B. Cortelyou stated: 


It was only after mature consideration that the board of trustees of Con- 
solidated Gas Co. reluctantly reached the conclusion that a reduction in 
the dividend at this time was essential in the interest of the company 
and its stockholders. 

At present the prospective earnings of the company for 1934 would not 
justify continuance of the dividend at the rate of $3 in view of prevailing 
uncertainties in the general situation. 

The stockholders have heretofore been advised of the enormous increase 
in taxes during the past few years. There is a possibility that further 
local taxes may be imposed as the result of legislation just enacted giving 
to the city authorities the power to levy additional taxes upon the New 
York City utilities. 

Last year the Public Service Commission made a temporary reduction of 
6% in the rates of the electric companies. While proceedings have been 
instituted in the courts assailing the validity of this reduction, it is not 
probable that a final decision will De reached for several months. 

Compliance with the provisions of NRA has brought about a consider- 
able advance in price of materials as “well as the cost of labor, the latter 
being due chiefly to reduction in the hours of service and employment of 
additional workmen. 

With the other uncertainties in the general situation our companies 
are faced with the prospect of additional expenses resulting from the enact- 
ment of the utility legislation by the present Legislature. 

The amount represented by the rate reduction is carried in a suspense 
account pending the decision of the courts, 


Income Account for 3 and 12 Months Ended March 31. 
{Including Affiliated Companies] 





1934——3 Mos.- 1933. 1934——12 Mos.—1933. 
Sales of gas—M. cu. ft. 11,822,864 11,275,614 39,469,962 40,353,640 
Sales of elec. energy— 

WN 6 as06 cabaeee 37 352 1,070,097 4,295,938 4,152,013 
Sales of steam—M lbs_ }: 300" 612 4,800,125 12'534.826 11,320,518 
Saies of gas.......... $13,201,978 $12,726,774 $45,054,615 $46,284,367 
Sales of elec. energy---- 44.211.564 45,462,032 165,841,035 170,424,440 
Sales of steam____.--_- 5,387,721 4,377,930 11,368,009 10,287,481 
Miscellaneous sources-- 182,384 95,499 993 ,107 1,068,620 





Total oper. revenues_$62,983,646 $62,662,235 $223256,765 $228064,908 


Operating expenses- ---- 27,130,439 25,216,104 101,374,826 103,270,944 
Retirement expense__-.- 4,331,581 4,348,357 15,784,299 15,605,662 
Taxes (incl. prov. for 

Federal tax)......-- 10,524,924 8,414,987 38,484,938 33,123,244 





Operating income- _--$20, oe - 702 $24, 682, 786 $67,612,702 $76,065,058 
,207 469,117 


Non-operating rev: enues_ 91,602 480 ,272 
Non-operating revenue : 
deductions. ......... Dr61 ,692 Dr62,829 Dr251,172 Dr270,987 





Gross corporate inc_-$20,998,217 | 
Deductions from gross 
corporate income: 


24,711,559 $67,841,802 $76,263,187 





Int. on long-term debt 5,002,056 5,004,201 20,012,239 19,542,516 
Misc. int., amortiz. of 
— disc. & exp. & 
deductions - - - 410,228 396,810 2,006,855 1,573 ,432 
Dividends on preferred 
stock of affiliated cos. 
held by minority stock- 
IEE ic a hataw wa oan 161,761 162,841 649,802 652,588 
Net income - ~~. ~...x$15,424,171x$19,147,707 $45,172,906 $54,494,651 
Applicable to: 
$5 cumul. pref. stock of Consolidated Gas Co_-_$10,496,245 $10,496,245 


Com. stk. of affil. cos. held by minor. stkhldrs-_ 330,740 405,921 


Balance available for Givitente on com. stk 
OF Comme GOS CG si oinado<ccdsseguses "$34, 345,921 $43,592,485 
x Includes the interest of 1 minority stockholders. 
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income Statement of Consolidated Gas Co. of New York. 

Period End. Mar. 31—1934——3 Mos.———1933. 1934 12 Mos. ——1933. 
Sales of gas—M. cu. ft. 5,775,286 5,439,812 18,752,122 18,991,554 
Sales of gas $6,187,646 $5,876,895 $20,274,052 $20,657,056 
Miscellaneous sources-- 500 ,089 323,293 2,198,562 1,354,349 
$6,200,189 $22,011,405 

3,174,006 12,047,176 

244,791 854,619 
547,851 2,203 ,843 


"$6,905,765 
54,418,888 


1,874,618 1,207,273 
$48,528,429 $53,211,614 
$54,311,111 $€0,117,380 








Total oper. revenues. $6,687,734 
Operating expenses 3,524,475 
Retirement expense---- 346,517 

768,905 

Operating income_.-. $2,047,838 
Non-operating revenues 13,548,167 13,726,182 
Non-operating revenue 

322,651 303,310 


deductions. ...------ 
Non-operating inc. -.$13,225,516 $13,422,871 


Gross corporate inc..$15,273,354 $15,656,411 
Int. on long-term debt-- 1,737,500 1,737,500 6,950,000 6,469,423 
Misc. int. & amortiz. of 

debt disc. & expense -- 133 ,067 242 ,482 827 ,573 1,185,124 

Net income $13,402,786 $13,676,428 $46,533,538 $52,462,832 
Dividends declared on $5 preferred stock 10,496,245 10,496,245 


Balance available for common stock._..._..~- $36,037 293 $41,966,588 
—V. 138, p. 1388. 


Conrad Razor Blade Co., Inc.—Removed from List.— 
The New York Produce Exchange has removed from the list the capital 
stock par $1. 


Consolidated Chemical Industries, Inc.—Zarnings.— 


3 Months Ended March 31— 1934. 1933. 
Net profit after depreciation, taxes, &c x$126,277 $78,474 

x Equivalent under the participating provisions of the shares to 43 cents 
a share on the combined 211,000 shares of class A preference stock and 
80,000 shares of class B stock. In the first quarter of 1933, net profit was 
$78,474, equal to 38 cents a share on 205,000 shares of class A preference 
stock.—V. 138, p. 2091. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Authorized to Issue Stock.— 


The Maryland P. 8. Commission has authorized the company to issue 
$1,100,000 of preferred stock, the proceeds to be used in connection with 
the purchase of 23,000 additional shares of common stock of the Pennsyl- 
vania Water & Power Co.—V. 138, p. 2405. 


Consolidated Industries, Ltd., Toronto.— Merger Out- 
lined .— 


J.E. Hahn, Chairman and President, in a letter addressed to stockholders, 
outlines the condition of this company at the time an agreement was 
entered into with Rogers-Majestic age indicates the several a taken 
to adjust its affairs and defines the offer he is making to shareholders, so 
that their equity will not be wiped out entirely. 

The assets of the company, he points out, comprised the shares it held 
n its various subsidiaries, which, after becoming financially involved and 
after securing an extension from their creditors, were still unable to meet 
their obligations. An offer made by Rogers-Majestic was accepted, 
therefore, to obviate bankruptcy. Assets of subsidiaries were taken 
over, except receivables, for the following considerations: Payment of 
$34,000 in six equal monthly instalments, without interest; the payment 
of $120,000 in three equal instalments, without interest; the issue of 33,000 
fully paid and non-assessable class A shares without nominal or par value 
of the Roger-Majestic corporation. 

A compro was effected with a class of the unsecured creditors of the 
four subsidiaries, who agreed to accept 20 cents on the dollar in satisfaction 
of their claims, and adjustments were made with other special and preferred 
creditors. To meet these latter claims, Mr. Hahn, with the assistance 
of others, agreed to purchase the shares and to discount the notes forming 
the consideration for the — of the above-mentioned assets. As 
the liabilities of the subsidiaries were largely in excess of assets and no 
value existed behind the respective stocks, it was decided to surrender the 
charter of the parent company after May 1 1934. 

That some return should come to investors in the company, Mr. Hahn 
offers shareholders an aggregate of 62,568 shares of Rogers-Majestic, on 
the basis of one share for each 10 shares of Consolidated Industries, Ltd., 
held, other than fractions, which must be adjusted in the market, 10 shares 
of Consolidated Industries being the minimum basis for an exchange. 
Shareholders are asked to sign form of acceptance and forward same to 
the National Trust Co., Toronto, together with certificate, duly endorsed 
in blank and witnessed, after which they will receive share certificates of 
ia rons A 

hrough acquisition of the assets of Consolidated Industries, Ltd., it 
is believed that Rogers-Majestic Corp. will not only double the volume 
of its business, but that operating costs can be materially reduced, according 
to D. G. Mackenzie, Vice-President and General Manager of the company. 
While inventories were taken over in January, the purchase agreement 
was only recently approved by the courts and ratified by directors of 
Rogers-Majestic Corp. No cash was involved in the purchase, but 33,000 
treasury shares of Rogers-Majestic Corp. were tendered in payment, 
together with notes that must be liquidated over a period of three years. 
Major J. E. Hahn, Chairman of the boara, and President of Consolidated 
Industries, Ltd., and D. J. O’Donahoe, Montreal, have been elected 
directors of Rogers-Majestic Corp., while D. H. McDougall has resigned 
from the board. (Toronto ‘‘Globe.’’)—V. 138, p. 2570. 





$2,233 ,539 











Consolidated Oil Corp.—Acquisition.— 
See Producers & Refiners Corp. below.—V. 138, p. 2570. 


Continental Can Co., Inc.—Perfects New Product.— 

The company has perfected a valve-vented can for use in a new method 
of canning natural American cheddar cheese recently developed in co- 
operation with the U. 8. Department of Agriculture, it was announced by 
President C. C. Huffman. The valve permits the escape of the natural 
carbon dioxide gas resulting from the maturing of the cheese, but keeps 
out the air.—V. 138, p. 2743. 


Continental-Diamond Fibre Co. (& Subs.).—Zarnings. 
Calendar Years—_ 1933. 1932. 1931. 1930. 


Sales, less returns, allow- 
ances, $3,712,731 $2,729,702 $4,362,534 $6,842,006 
2,774,422 2,245,668 3,252,301 4,966,549 


Cost of sa 
435,716 459,491 486,396 457 ,521 
944,433 


depreciation 
Depres. of bidgs., ma- 

706,060 740 ,967 
123,077 


inery & equipment. 
Sell., admin. & gen. ex 
$240 ,207 prof$473 ,502 
26,232 35,933 


Write down of invent.,&c 





Operating loss 
Other income (net) 


Total loss 
Allowance for domestic & 
foreign income taxes- - 


$203 ,46 $685,602 
29,632 21,526 


$173,835 $664,076 
2,295 

I MERE 

def$614 ,244 





$213 ,975prof$509 435 
3,338 62,814 


$217 ,313 prof$446,621 
591,010 975,639 


$373,697 $1,422,260 
251,132 831,250 





eee 
Previous surplus 





Total surplus 
Dividends paid 
Loss of inventory, &c-_-- 
Foreign exch. fluctuat’n 
Allow. for shrinkage in 

assets of foreign subs- 
Sundry pr. period adjust 37,350 
Balance, end of year__def$894,722 def$651,594 


Shares capital stock out- 
467,700 473,200 
Nil Nil 





$591,010 


standing (no par)-_--- 495 ,000 
$0.88 
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Comparative Consolidated Balance Sheet Dec. 31. 
1933. 1932. Liabiltites— 1933. 1932. 
$773,523 | Accounts payable, 
vendors, &c_.... $235,659 $167,545 
101,000 | c Capital stock... 2,263,960 2,285,010 
383,158 4,758,509 5,001,638 
1,630,089 


254,467 


Assets— 
U.S. Liberty Loan 


a Notes & accts.rec 

Inventories 

N. Y. State notes 
& Can.Govt.bds. 

Deposits with in- 
surance under- 


514,204 
1,713,688 


100,069 


55,016 


20,632 
60,130 


19,916 


Advances to em- 
ployees, &c_.-- 
Sundry investm’ts 
Prepaid insurance, 
taxes, &c...... 
bLand,waterrights, 
bidgs., mach. & 
equipment____. 3,753,966 
Patents and trade- 
marks 1 1 


10,105 
124,770 


16,798 


4,156,259 








$7,258,128 $7,454,193 $7,258,128 $7,454,193 

a After allowance for doubtful accounts of $60,237 in 1933 and $38,064 

in 1932. b After allowance for depreciation of $5,979,350 in 1933 and 

$5,544,822 in 1932. ec Represented by 467,700 no par shares in 1933 and 
473,200 in 1932.—V. 137, p. 3845. 


Consumers Power Co.—Earnings.— 
{A subsidiary of Commonwealth & Southern Corp.] 
Period End. Mar.31— 1934—Month—1933. 1934-12 Mos.-1933. 
$2,378,704 $2,037,391 $26,443,875 $26,795,624 


Oper. exps., including 

maintenance & taxes. 1,181,705 955,524 11,921,048 11,447,110 
Fixed charges 382,088 390,286 5,548,712 4,568,237 
232,000 232,000 2,784,000 2,784,000 


Prov. for retire. res've_. 
$582,910 $459,579 $7,190,114 $7,996,276 
347 352 347 ,473 4,168,361 4,157,172 


$235,557 $112,106 $3,021,753 $3,839,104 





Net income 
Divs. on preferred stock 





Balance 
—V. 188, p. 2245. 


Coty, Inc.—Earnings.— 
{Including Domestic Subsidiaries.] 


1933. 1932. 1931. 
$2,951,765 $3,047,011 $3,853,246 
2,838,001 


2,498,297 2,955,805 
$113,764 
207,8 


$548,714 $897 ,441 
21 113,207 288,755 


Total income $321,585 $661,922 $1,186,196 
Depreciation 61,022 47,158 54,475 
F 37,787 93,377 140,000 


Net income «$521,386 x$991,721 
oy. ee 
Rate per share 
Stock dividends 


Calendar Years— 
Gross profit 
General administration, 
selling expenses, &c-- 


1930. 
$5,188,617 
3,994,272 
$1,194,344 
396,969 





Balance 
Other income 





$1,591,313 
93,893 
179,492 
$1,317,929 
746 327 


($0.50) 
Kinewe (3 %)180,492 


$991,721 $391,110 
Shares capital stock out- 
standing (no par)-_--- 1,535,996 1,535,833 
Earnings per share $0.64 $1.11 
x The proportion of profits and losses of foreign subsidiary and associated 
companies applicable to holdings of Coty, Inc., in these companies amounted 
to a net loss of $151,588 in 1932 and $424,424 in 1933, including approxi- 
mate taxes on proportionate profits. 








Surplus $222,776 


1,537 ,435 
$0.14 


$521,386 


1,537,435 
$0.34 


Comparative Balance Sheet Dec. 31. 
1933. 1932. 


$ $ 
94,910 103,384 
78,015 112,715 


1933. 1932. 
Ltabiltties— $ $ 
x Capital stock... 6,426,870 6,426,870 
Accounts payable_ 9,896 772 
Accts. rec. cr. bal. 9,368 
Loan payable for- 
eign affil. co... 121,472 
Due officers & em- 
ployees, &c...- 28,148 
Res. for conting.. 322,907 
Accrued expenses - 50,037 
1| Reserved for Fed- 
37,787 
21,390 
9,414 


1,211,585] eral taxes 
" 9,073,237 8,862,431 


Assets— 
y Building impts-_-. 
z Mach.,equip., &c. 
Mtges. receivable- 79,461 111,050 
Guarantee deps - - - 26,896 24,198 
{nv.Coty,Ltd.,Eng. 5,244,507 5,244,507 
at y « 6,317,399 
2,4 


245,927 


Compen. ins. cl’ms 
Marketable securs. 
Good-will, formu- 


666.087 


1 

603,597 

Accts.receivable-. 891,814 
Due from officers 

& employees --_- 4,502 

Inventories 1,319,013 

Prepaid items - --_- 31,004 

Sundry accts. rec- 13,493 


Reserve for for- 
eign exchange-__ 
Deferred liabilities 
1,672,781) Profit and _ loss 
22,588 surplus 
5,073 


16,110,527 15,685,851 

x Represented by 1,537,435 no par shares. 
$114,422 in 1933 and $102,228 in 1932. z After 
in 1933 and $565,673 in 1932.—V. 137, p. 3679. 


Continental Distillers & Importers Corp.—Status.— 


A prospectus issued in January last in connection with the offering of 
112,500 shares of class A stock by Lisman Corp. at $13.50 per share, 
affords the following: 

Transfer agent, Chemical Bank & Trust Co., New York, N. Y. Regis- 
trar, Chase Nationa) Bank, New York, N. Y. 

Corporation.—Incorporated in Delaware July 18 1933. Corporation 
is engaged at the present time in the importation from foreign countries of 
wines and whiskies and other distilled spirits and the distribution of these 
prodness in the United States to wholesalers and retailers. Corporation 

as taken under lease a suitable warehouse located at 77 Pearl Street, 
New York. On Oct. 13 1933 the corporation purchased distillery property 
a Shrewsbury, Pa., which it is their purpose to renovate, extend and equip 
with modern equipment so as to provide for a large output. As soon as 
this work has been completed the corporation will apply for the necessary 
Federal and State permits to enable it to engage also in the business of 
distilling whiskey and other spirits for sale and distribution in the United 
States. The corporation has no subsidiaries. 

Estimates have been submitted for rehabilitation of the distill 
in use modern machinery and apparatus for a capacity of 1,250 
grain per day, or at the rate o 
whiskey per annum, 

Capitalization— 

Class A shares (par $10) 245,000 shs. 7,000 shs. 
Class B shares (par $10) 5,000 shs. 5,000 shs. 

The stock to be issued under this registration is 245,000 shares of class A 
stock, 6,000 of which is held by persons interested in or connected with the 
corporation and 1,000 by the Lisman Corp., 42 Broadway, New York, 
and 13,000 to be held in the treasury and 225,000 shares which are covered 
by options to Lisman Corp. ‘ 

The entire amount of authorized and outstanding class B stock is de- 
posited under the terms of an escrow agreement between the holders of the 
same and the Lisman Corp. for a period of three years ending Nov. 29 1936. 
The Lisman Corp. may release this stock from escrow providing that two 
years’ consecutive dividends at not less than 75c. per share per annum are 
paid upon the class A stock. 

Proceeds of Issue.—The net proceeds to the company from the proposed 
sale of 112,500 shares of class A stock, before deduction of expenses in 
connection with the issue, will be $1,125,000. In the event that the 
second option be exercised in full, an additional $1,285,000 will be realized. 

Purpose of Issue.—To provide the corporation with funds necessary to 
meet two notes totaling $25,000, secured by mortgage on the distillery at 
Shrewsbury, Pa.; for the renovation and the erection of additional build- 
ings and new equipment of this distillery estimated to cost approximately 











16,110,527 15,685,851 


After depreciation of 
epreciation of $574,881 


» putting 
ushels of 
approximately 1,500,000 gallons of rye 


Authorized. Outstanding. 
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$212,500, and to provide the corporation with sufficient working capital. 
To the extent necessary, the funds will be used for the expansion of the 
business and for the modernization of its present plant and increasing the 
distilling and warehousing facilities. 

Officers —Daniel Reich, Pres., New York; Marion Butler, Vice-Pres., 
Washington; James E. Beggs, Sec. & Treas., New York; Paul J. Robert- 
gon, Asst. Sec., Washington. 

Directors.—Daniel Reich, New York; Marion Butler, Boa ee: 
James E. Beggs, New York; James F. Coupal and Harry E. Hull, Wash- 


ingen. 

inancing Agreement.—Corporation has entered into an option agree- 
ment with the Lisman Corp. for its -ervices and endeavors to find pur- 
chasers for the 112,500 shares of class A stock now being offered, whereby 
the Lisman Corp. is to receive $3.50 per share from the offering price of 
$13.50 per share. This commission is to cover all expenses incurred by 
the Lisman Corp., including legal and other fees, circulariziation, adver- 
tising, &c. It is estimated by the Lisman Corp. that these expenses, 
includ legal fees, will approximate $30,000, or at the rate of approxi- 
mately 26 2-3 cents a share. 

Out of this commission the Lisman Corp. will also pay to other security 
dealers a concession of $1.35 per share. 

An additional 112,500 shares are under option to the Lisman Corp. 
until May 26 1935, as follows: 72,500 shares at $10 per share net; to be 
offered to the public at $13.50; 40,000 shares at $14 per share net, to be 
offered to the public at $17.50, and the balance of 13,000 shares is to remain 
in the treasury. 

There are no other options or agreements concerning either the class A 
or class B stock than those outlined.—V. 138, p. 1403. 


Continental Gas & Electric Corp. (& Subs.) .—Earns. 


























12 Months Ended Feb. 28— 1934. ee. 
Gross operating earnings of subsidiary companies 
» (after eliminating inter-company transfers) _.___ $29,444,584 $30,512,993 
aver CPt kease) | Shen cand tieénbnane 11,154,404 11,236,265 
Maintenance, charged to operation._.........._. 1,365,867 1,437 ,224 
Taxes, general and income. .-__...---...----.-. 3,085.668 3,171,442 
Depreciation -.-..... mgceccnwcocanecocececnce 4,169,002 4,082,995 

Net earnings from operations of subsidiary cos__ $9,669,643 $10,685,066 
Non-operating income of subsidiary companies- -._ 570.504 667, 

4 

Total income of subsidiary companies_.....__-_ $10,240,147 $11,352,568 

Interest, amortization and preferred dividends of 
subsidiary companies— 

Interest on bonds, notes, &c_......-.-...--... 3,963,762 3,859,885 

Amortization of bond and stock discount and exp. 348 ,727 339,482 

Dividends on preferred stocks._............_- 1,070,459 1,068,234 

Sob Kesha dies ncmtadwnanneewoneemees $4,857,197 $6,034,966 
Proportion of earnings attributable to minority 

common stock _Dban swe Sian ee bee mwaae asin 8,327 13,029 

Equity of Continental Gas & Electric Corp. in 

earnings of subsidiary companies___......._- $4,848,870 $6,071,936 

Earnings of Continental Gas & Electric Corp.___.- a 36,095 

Balance ----__- an tees Seca eee Sie a iene we ta $4,896,235 $6,108,032 
Expenses of Continental Gas & Electric Corp__.__ 145,094 130,725 
* Gross income of Continental Gas & Elec. Corp_. $4,751,140 $5,977,306 
Holding company deductions— 

Interest on debentures._.........--...------ 2,600,000 2,600,000 

De tehdstwckubeneaaveanagthhadhe  «smwnw 3, 

Amortization of debenture discount and expense 164,172 164,172 

nb tals ig lina deities Aug Oe gta eiaiida ai i ah ls iene $1,986,968 $3,209,358 
Dividends on prior preference stock........-..- 1,320,053 1,320,053 
"Balance for common stock..........-...-....- $666,915 $1,889,305 
Earnings per share on common stock..-...-....-- $3.11 $8.81 
—V..138, p. 2571. 


Crosley Radio Corp.—Denies Reports on Stock Purchases. 
Powel Crosley, Jr., President, stated in reply to published reports that 
this company had reacquired 54,200 shares of capital stock since March 
17.1934, that these shares have been in the treasury for several years and 
that the company has neither increased nor decreased the amount of stock 


nor has it dealt in its own stock prior to or during the period mentioned. 
—V. 138, p. 1049. 


Crown Cork International Corp. (& Subs.).—EFarns.— 




















Calendar Years— 1933. 1932. 1931. 1930. 
po I $3,190,098 $2,720,061 $3,719,299 $4,977.622 
CONE Ge is a ccncncece 2,053,743 1,688,112 2,504.602 3,437,424 
Depreciation -.-...---- 191,700 158,882 152,034 .607 
Selling & admin. exps-_-. 615,893 549,947 637 539 811,029 
Operating profit._.-.-. $328,762 $323,119 $425,125 $601,561 
Int. & other inc. (net)... Dr.23,128 Dr.24,627 Dr.44,054 Dr.11.588 
Total income-_-_-._-_-. $305,634 $298 ,492 $381,071 589,973 
Amortiz. & trade rights. ae. eattnn  - wawdnn — 
Organization and other 
extraordinary exps_-.. -...-. 47 ,045 55,451 142,137 
Prov. for U.S. & foreign 
income and other tax. y108,851 y83 ,428 116,063 108,070 
Portion of net profits 
g to min. share- 
holders in subsids- --- 23 ,866 20 922 30,085 30,203 
Miscell. deductions.... -..... 107,355 aatt 8 = & senne 
Prov. for possible losses 
on inv. & assets in for- 
eign countries-_-.-.--- non aml ae 
Net profit for year_.. $133,043 $39,741 loss$307 ,201 $309,564 
Credits arising from inc. ‘ 
in assets of for’n subs. 
eee, GF Pee VO, @C.-. CYABL ABR sl wwceee seen hee 
Dividends paid....-..-- be 89,699 359,893 
Balance, surplus-_-.-- $320,831 $39,741 def$396,900 def$50,329 
y Does not include U. S. income taxes. 
Consolidated Balance Sheet Dec. 31. 
Assels— 1933. 1932. LTiabdtlities— 1933. 1932. 
On $832,867 $586,284] Accts. & notes pay. 
Marketable securs. 4,343 7,339 & sund. accruals $205,068 $129,763 
Notes & accts.rec. 588,504 444,333 | Currentjaccts. with 
Inventories -.-..--. 1,073,469 719,716] affiliate....._.. 77,105 55,746 
Unexp. ins., &c--- 30,249 18,612} For. inc. and’other 
Invest.inaffil.co. 134,125 134,125 taxesaccrued... 219,894 139,212 
x L’d, bidgs. & eq. 1,909,605 1,737,993] Mtge. &accts. pay 137,929 27,356 
Amt. due from for- Res. for taxes pay - 26,426 17,708 
eign bank ---.-. 109643 83s aavecs Res. for conting.. z144,905 84,374 
Good-will of Eng. Res. against inv.-. 198,999  ..... 
and Can.subs.. 302,198 302,024} Minor. int. in part- 
Pats. & trade rights 86,735 104,206] owned{fsubsids.. 209,218 158,813 
y Capital stock... 3,294,976 3,294,976 
PN ciccdcee 467,515 146,684 
| ae $4,982,034 $4,054,633 MOUGE «<eateoeee $4,982,034 $4,054,633 





x After depreciation of $1,300,391 in 1933 and $1,099,764 in 1932. 
y Represented by 359,000 shs. of class A stock (no par) and 200,000 shs. 
of class B stock (no par). z Being reserve for amount by which the net 
current assets converted and included herein at current rate of exchange 
exceed same at par.—V. 137, p. 3500. 


Cunard (SS.) Co., Ltd.—Trips May Be Financed on 
Deferred Payment Plan.— 

This company and associated lines on April 12 announced that arrange- 
ments had n formally concluded with a number of Morris Plan banks 
and companies throughout the United States for the financing of European 
trips and pleasure cruises over its services. The deferred payment plan, 
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as it is called in the company’s announcement, is a great deal more com- 
prehensive than that inaugurated by the Cunard company in 1932. Under 
the new plan all major expenses, such as railroad and steamship fares, hotels 
= ti expenses, &c., of a European or pleasure cruise may be 
inanced. 

A down payment of approximately 25% of the total cost of the trip is 
required before sailing. Subsequent payments over a period of a year do 
not start until 60 days after sailing date. Special provision has been made 
for school teachers and educators, whose salaries do not usually recom- 
mence until after the summer season, whereby their first payment is not 
made until Oct. 1, irrespective of date of sailing. The plan is applicable 
to all classes and types of accommodation, although it is anticipated that it 


will prove most popular among those sailing in cabin and tourist class.— 
V. 138, p. 1049. 


Crown Cork & Seal Co., Inc. (& Subs.).—Earnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
BOD COG x niet wwe waysie $9,552,910 $6,862,731 $9,100,098 $9,690,709 
Returns, cost of sales, 

selling & generalexps. 7,554,043 6,031,368 7,510,116 7,563.275 
Depreciation. _........ 548,731 531,824 486,197 417,339 
Fg ee ne me eee 275 
Other ord exps. less net 

of other ord. income... 49,239 27.764 77,337 Cr28,110 

Operating profit. ~~. $1,400,898 $271,774 $1,026,447 $1,585,929 
nee Gere add  seaawon ~ §- wasees | © eqemre 24,999 

io. fo $1,400,898 $271,774 $1,026,447 $1,610,928 
Interest on bonds__-_-_-- 263 ,680 264,760 270,624 272,189 
Amortiz. of bond debt 

discount and expense_ 27,989 28,346 28,115 27,793 

Profit before profits of 

for. subs. & Fed. tax $1,109,229 loss$21,332 $727.707 $1,310.946 
Allow. for Fed. inc. tax_ era 29,000 170.000 
nad hig, ee $950.529 loss$21,332 $698,707 $1,140.46 
Preferred dividends_ - _~ 391,024 386.709 390,559 092,634 
Common dividends,cash -.-.--- 223.748 809,544 342,152 

Balance, surplus_-_--- $559,505 def$631.789 def$501,396 $406,160 
Shares common stock 

Outstanding (no par). 370,620 370,545 384,122 302,116 
Earnings per share_.... $1.51 Nil $0.80 $2.48 


x Including net profit on sales of inventory after deduction of losses on 


sales of securities and on scrapping of machinery and equipment, moving 
expenses and rental of vacant space. 


Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assets— $ $ TAabilities— $ 3 

a Land, buildings, b $2.70 cumulative 
machinery, &c.. 6,526,281 6,738,955 preferred stock. 6,180,355 6,180,355 

Cc” eee 1,015,112 1,210,885] c Common stock... 1,921,185 1,920,810 

U.S. Treas. notes. -__... 303,113] Ist mtge. bonds_.. 4,315,500 4,372,500 

Notes & accts. rec. 1,529,614 959,027| Trade acceptances 

Inventories -....-. 3,907,139 2,784,890 payable_....-.- A. fie ee 

Accr. int. receiv_-_ 11,675 12,313] Accounts payable. 328,784 201,650 

Cash surr. value Accrued wages, in- 
insurance policy 107,707 99,248 terest, &c_.-..-- 88,250 44,055 

Loans to employees 30,259 40,332 | Federal taxes--..-- 166,500 386,873 

Balances on dep. Accounts payable 
in closed banks. rs (not current) -.. 11,156 53,002 

Sundry investm’ts 298,948 287,608] Bonds of subsidi- 

Notes receivable aries (not cur’nt) 17,C00 17,000 
(not current) -.. 63,553 66,138] Reserve for Liabil- 

Invest. in & adv. ity insurance... 37,870 34,168 
to Crown Cork Capital surplus... 671,008 670,732 
Internat. Corp. Earned surplus... 2,366,416 1,419,382 
and subsidiaries 1,542,511 1,522,454] Notes payable.... -.-..- 39,165 

Invest. in & adv. Serial bonds of 
toforeignsubs.. 452,459 463,603} subsidiaries.... -.-...-. 10,000 

Employees’ stock Minority interest 
account....... 267,273 326,928} in subsidiaries.. --.-... 651 

Pats. & tr.-marks_ 1 1 

Deferred charges.. 447,694 534,846 
TOMB nce wasn 16,231,930 15,350,344| Total.....-.--- 16,231,930 15,350,344 





a After depreciation. b Represented by 145,420 no par shares. c Re 
resented by 370,620 no par shares in 1933 (1932,370,545) .—V. 137, p. 3500. 


Curtis Publishing Co.—EZarnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net earns. after deprec. 

ee eae $1,449,425 $957,440 $2,943,252 $4,654,635 
Earns. per sh. on 1,800,- 

000 shs. com. stock (no 

par) ‘SoA Re fn OES Nil Nil $0.76 $1.71 
—V. 138, p. 2744. 


Dairymen’s League Co-operative Association, Inc.— 
Pays Interest, &c.— 


The corporation has called for sodemption its series CC certificates of 
indebtedness. Interest due May 1 will paid upon presentation of cou- 
pons at the company’s office. 

This will make a total of about $1,550,000 to be paid holders of League 
certificates, either in principal or interest.—V. 136, p. 2250. 


(E. C.) Danton Stores Co.—Liguidation Ordered.— 

Sidney G. Kusworm, of Dayton, Ohio, on April 7 was named co-receiver 
with J. B. Malone, Springfield, Ohio, of the E. C. Denton chain stores 
by canes Robert R. Nevin in Federal Court at Dayton. Mr. Kusworm 
a was placed in charge of the liquidation of the stores, which was ordered 
by the Court, coincident with the ordered payment of 15% to creditors. 
The liquidation of the chain will start with the store at Asheville, N. C., 
the Court decreed.—V. 136, p. 2981. 


Darby Petroleum Corp.—Earnings— 
Earnings for 3 Months Ended March 31 1934. 





Number of net barrels of crude oil produced ......-.-.------ 329,389 
Average market value per barrel produced $1.02080 
COME GE BRIN Boo we ce aenctevencanesden $335,729 
Increase in inventory of crude oil_..--......-.-.------------ 510 
Total crude of] produced... occcccccccanccoccesesenassaes $336,239 
Ges sales...---- 2M IRONED LIS ONS ERR AE 16,849 
A (A cc cnngnenornestedhake dabeshesuasenesnee $353 ,089 
Operating and administrative expenses, taxes, &c..-..------- 125,432 
Net profit from operations............--.---------------- $227 657 
Non-operating income. .......-.2.- 2. coe connec eee wecnce 11,705 
Gros INCOME. ..ccccccccccconccccnmcccccnccccccccccccce $239,362 
TORE TREN 2 eden acedduwbededs pccdnedeuoouansanakneus 1,18 
TIN nc ed beeen U Seda dees bebe nneedeeeeneeeee 43 498 
DORPOCAGOR 6 oo ccc cccccccnncossdecsccescneseccsosncaaess 29,220 
Amortization of leaseholds undeveloped, carrying charges and 
leaseholds surrendered, abandoned wells, dry holes, &c-..--.--. 72,869 
TNE. coc eked ndseckee dedéedilvndasscee deeekaweswne $92,588 
—vV. 138, p. 2245. 


Davol (Cotton) Mills, Fall River.—Reorganization, &c.— 

Readjustment of the capital structure and sale of the new certificates 
to Walter E. O'Hara of Fall River, Mass., was voted unanimously by 
the stockholders on March 28. 

Under the terms of his accepted offer, Mr. O’Hara was to deposit in 
the First National Bank in Boston $90,000 as a guarantee of his performance 
of the terms of the agreement. It was further stipulated that the present 
going unit shall be operated under the present management, and that 
the mil] now idle will be transferred to a subsidiary corporation, entirely 
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owned by the Davol corporation, to be operated or dismantled as the 
directors may decide. 

The plan advanced by Mr. O'Hara, who is Treasurer of the Anawan 
Mills, the Fall River Textile & Sypply Co., and other interests, sets forth 
the corporation will reduce the present capital stock of 15,000 common 
shares without par value to 5,000 and will issue 5,000 additional new 
shares of common stock without par value, and 850 new preferred shares 
of $100 par value, the corporate stock thus to consist of 5,000 shares of 
no par common owned by the present shareholders; 5,000 shares of new 
common stock, and 850 new preferred stock. 

Mr. O'Hara agreed to subscribe for the entire issue of new common stock 
at the rate of $3 for each share, and $100 a share for the new preferred 
stock, the stock to be issued to him or his nominees. He further agreed 
that before delivery present owners who desire to purchase the new pre- 
ferred may buy it from him in the ratio of one share of new preferred for 
each 6 2-3 shares of old common stock held by them after giving effect 
to the reduction voted, the preferred stock to be bought at $100 a share 
in cash. Furthermore, holders of old common stock who purchase new 
preferred stock will be given the opportunity to purchase 6 2-3 shares of new 
common stock at $3 a share for each share of new preferred purchased. 
The purchase offer remains open to present stockholders until May 1. 

The new preferred shares will be callable, in whole or in part, on any 
dividend date after Oct. 1 1935, at the option of the company, at a callable 
price of $100 a share. During the life of the preferred stock, the holder 
shall be entitled, among other things, to preferential dividends out of 
the earnings of the company, if and when declared, or 6% per share per 
annum, cumulative quarterly, commencing Aug. 1 1934.—V. 136, p. 3169. 


Deere & Co.—Five-cent Preferred Dividend.— 

The directors have declared a dividend of 5 cents per share on the 7% 
cum, pref. stock, par $20, payable June 1 to holders of record May 15. 
A similar distribution was made in each of the five preceding quarters 
compared with 10 cents per share on June 1, Sept. 1 and Dec. 1 1932 and 
regular quarterly dividends of 35 cents per share previously. Acrcuals 
on the pref. stock, after the June 1 1934 payment, will amount to $2.55 
per share.—V. 138, p. 2744. 


Dejay Stores, Inc. (Successor to Kaybee Stores, Inc.). 

Sales Up—Earnings.— 

This corporation (successor to Kaybee Stores, Inc.), operating a chain 
of 39 retail family stores, reports an increase sales of 110% for the Easter 
period, covering six weeks ending April 14, over the same period last year. 

The corporation in its report for the first fiscal year of its operation end- 
ing Jan. 31 1934, shows net earnings of $76,955, after provision for bad 
debts, and miscellaneous deductions including provision for Federal income 
tax. The balance sheet at Jan. 31 1934 shows current assets of $517,799 
compared with current liabilities of $148,789, a ratio of approximately 
3% to 1. The bank loans have been substantially reduced and amount 
now only to $69,000. 

In his report to stockholders, President David Kaufman, says in part: 

‘*The operations of Kaybee Stores, Inc., the predecessor of your company, 
for the fiscal year ending Jan. 31 1932, resulted in a loss in excess of $168,000, 
while for the period beginning Feb. 1 1932 and ending Dec. 31 1932, Kaybee 
Stores, Inc., showed another substantial loss. As contrasted with the 
losses sustained by its predcessor company for the years 1931 and 1932, 

our tg 7K shows net earnings of $76,955.42, for the fiscal year ending 
an. < 34. 

‘During the first part of the year 1933, the business of your company 
was affected by the bank holiday and economic conditions prevailing at 
that time. The business of your company did not begin to improve until 
about the first of May 1933. The net earnings for the fiscal year ending 
Jan. 31 1934, were contributed to substantially by the successful consum- 
mation of the plan of reorganization, as well as by the improvement in 
general conditions which commenced during the latter half of tne year 1933. 

“It is the opinion of the management of this company that conditions 
have materially improved during the last fiscal year, and that economic 
conditions are continuing to improve, and that, tnerefore, the operations 
of your company for the year 1934 will not only be as satisfactory as those 
for the year 1933, but will in all probability be improved.”’ 


Delaware & Hudson RR.—Larnings.— 
March— 1934. 
Gross from railway--_--- $2,275,593 
Net from railway 409,093 
Net after rents.......- 358,991 

From Jan. 1— 
Gross from railway 6,451,372 
Net from railway 966,841 
Net after rents 811,520 
—V. 138, p. 2572. 


Delaware Lackawanna & Western RR.—E£arnings.— 
March— 1934. 1933. 1902. ‘ 
Gross from railway $4,177,996 $3,460,489 $4,462,66: ¢ 
Net from railway 1,168,423 525,459 1,101,839 5.867 
Net after rents 807 ,397 55,111 652,572 9,029 
From Jan. 1— 
11,326,679 9,893,940 12,289,911 14,871,808 
2 1 1,250,269 


Gross from railway 
Net from railway : ‘ 2,640,867 3,020,196 
1,184,954 def61,347 1,383,184 1,705,482 


1933. 1932. 1931. 
$1,626,971 $2,165,839 $2,520,295 

def82 ,799 172,390 176,372 
def139,913 81,734 88,337 


4,850,462 5,934,941 7,839,444 
def292 ,518 144,511 695,380 
def481,764 def125,381 456 ,373 


Net after rents 
—V. 138, p. 2745. 


De Mets, Inc.—55-cent Accumulated Dividend.— 

The directors have declared a dividend of 55 cents Pe share on the $2.20 
cum. preference stock, no par value, payable May 1 to holders of record 
April 25. <A like amount was paid on Feb. 1 Jast and on Nov. 15 1933. 

After the payment of the May 1 dividend, accruals on the preference 
stock will amount to $4.95 per share.—V. 138, p. 509. 


Denver & Rio Grande Western RR.—Earnings.— 
Period End. Mar. 31— 1934—Month—1933. 1934—3 Mos.—1933. 
Operating revenues $1,406,227 $1,056,583 $4,042,559 $3,286,371 

et revenue 359,16 137 ,967 1,034,471 503 368 
Net ry. oper. income-_.-- 225,340 611,632 126,275 
Available for interest _-- 215,342 103 ,208 

443,441 1,352,091 


562 ,234 
Int. on funded debt .--- 1,335,534 
$228,099 $1,248,883 


$765,300 


449 ,682 
$437 ,645 





Net deficit 
—V. 138, p. 2744. 


Detroit Harbor Terminals, Inc.—Receivership.— 
Former Governor Alex J. Groesbeck, of Michigan, was appointed tem- 
porary receiver for the company by Circuit Judge DeWitt H. Merriam 
= April 17. The petition for a receiver was filed by the Fort Investment 
oO. 


Detroit & Mackinac Ry.—LZarnings.— 

March— 1934. 1933. 1932. 
Gross from railway $49 ,457 $40,343 $52,896 
Net from railway 853 4,678 

def4,732 def 3,340 


Net after rents 
106,069 148.240 


From Jan 1— 

Gross from railway 
def 11,681 1329 
def30,051 def14,490 


931. 
$67 ,308 
14,941 


186,048 


Net from railway »855 
356 


—V. 138, p. 2246. 


Detroit Toledo & Ironton RR.—E£arnings.— 
March— 1 a 1933. 1932 
Gross from railway $269,163 

Net from railway 426,144 101, 

Net after rents 311,585 
From Jan. 1— 

Gross from railway 1,854,962 

79,795 


2 1931. 
$406,218 $723 ,606 
329 113,889 296,371 
75,955 53,958 222,278 


910,988 1,149,379 1,989,372 
362,672 296,469 759,129 
211,324 14,910 536,632 


Net from railway 
Net after rents 
—V. 138, p. 2246. 


Distributors Group, Inc.—Pays Stock Dividend.— 
The company on April 13 paid to stockholders of record April 6 a dividend 


of one share of Group Assets, Inc., stock for each share of Distributors 
Group, Inc., stock held.—V. 138, p. 2745. 


Chronicle April 28 1934 


Detroit & Toledo Shore Line RR.—Earnings.— 


March— 1933. 1932. 
Gross from railway $182,171 $248,817 
Net from railway 78,822 123,143 
Net after rents 23 397 49 ,467 
687 ,537 


773,135 
3,050 412,389 
176,354 189,310 


1931. 


244,106 
146,473 


1,022,584 
636 ,207 
359,871 


Gross from railway 
Net from railway 
Net after rents 
—V. 138, p. 2246. 


Dow Chemical Co.—50% Stock Dividend.—The directors 
on April 24 declared a 50% stock dividend on the common 
stock, no par value, payable July 2 to holders of record 
June 16, and the usual quarterly cash dividends of 134% on 
the pref. and 50 cents per share on the common stock, 


payable May 15 to holders of record May 1.—V. 138, 
p. 2246. 


(S. R.) Dresser Mfg. Co. (& Subs.).—Earnings.— 


12 Months Ended— Mar.31 °34. Dec. 31 '33. 
Net profit after taxes and charges $32 ,994 $45 606 
Earns. per sh. on 84,600 shs. class A stock (no par) $0.39 $0.54 

Current assets as of March 31 1934, including $930,834 cash, amounted 
to $1,788,809 and current liabilities were $112,105. This compares with 


cash of $1,095,504, current assets of $1,697,441 and current liabilities of 
$54,343 on March 31 1933.—V. 138, p. 2406. 


Duluth Winnipeg & Pacific Ry.—Earnings.— 
March— 1934. 1933. 1932. 
Gross from railway ,340 $50,190 
Net from railway def 27 ,030 
Net after rents def11,311 
From Jan. 1— 
Gross from railway 161,074 
Net from railway def75,009 
Net after rents def24 ,467 
—V. 138, p. 2246. 


(E. I.) du Pont de Nemours & Co. (& Subs.).—Earns.— 
3 Mos. End. Mar. 31— 1934. 1933. 1931. 
Income from operations.$12,109,744 $5,592,691 $4,270,579 


Prov. for deprec. & obso- 

lescence of plants & eq 3,296,601 3,223,121 

Net income $8,813,143 $2,369,570 
Income from invest. i 

General Motors 2,499 362 2,499,362 
Inc. from misc. sec., &c. 1,491,660 878,404 1,262,577 1,232,504 


$12,804,165 $5,747,336 $10,113,038 $12,987,083 

1,161,823 249,396 405,617 312,017 
14,188 17,425 17,988 
$9,689 433 


$11,628.154 $5,480,515 

1,637 445 1,633,150 1 ,633 ,644 
Amt. earn. on com.stk $9,990,709 $3,847,365 $8,055,789 
Av. shs. com.stk.outst’g 11,062,168 10,871,977 10,943,767 
Earnings per share $0.90 $0.35 $0.74 


Surplus Account. 


1931. 
$102,816 
def 23 333 
def21 ,374 
355,740 
def35,525 


39,328  def30,044 


$7, ted 511 
3,303,383 
$3,861,128 
4.989.333 





$4,270,579 
7,184,000 





Total income 
Prov. for Federal taxes - ~ 
Interest on funded debt- 





Net income 
Divs. on deben. stock. - 





S 
208 ,082 665 
12,656,929 


$ 
198 ,933 ,044 
9,689,433 


3 
Surp. at begin. of year. _170,345,234 
Net income 3 months__. 11,628,154 
Surp. resulting from re- 
val. of Gen. Mororsin- 
vest. (see note) 
Prem. paid for redemp. 
of outst. vot. deb. stk_ 
Prem. received fr. com, 
stock issued under sub- 
scription offer 


Cr2,500,000Dr14,500,000 
Dr 8,387 


Dr9,981,220 





184,465,001 169,697.888 198,641,257 220,742,714 
Divs. on deb. stock.... 1 445 1,633,150 1 ,633 ,64 
Divs. on com. stock-.-- 


6: 5 633,150 633, 1,492,995 
5,531,046 5,435,950 10,957,449 11,063,084 


Surplus at Mar. 31-.-.177,296,510 162,628,788 186,050,164 208,186,635 
Note.—In accordance with past custom, the value of du Pont Co.'s in 
vestment in Gen. Motors Corp. com. stock was adjusted on the books of 
the company in March 1933 to $154,500,000 ($15.45 a share), and in 
March 1934 to $157,000,000 ($15.70 a share), which closely corresponded 
to its net assets value as shown by the balance sheet of Gen. Motors Corp. 

at Dec. 31 1932 and Dec. 31 1933, respectively. 

The company has advised the New York Stock Exchange that its voting 
debenture stock has been retired and requests authority to eliminate the 
words ‘‘non-voting’’ from the name of its debenture stock listed on the 
New York Stock Exchange as there is no longer any necessity for the dis- 
tinction which formerly existed. Upon approval of this request, the stock 
in question will be known as ‘‘debenture stock.”’ 

By the retirement of the voting debenture stock the capital structure of 
the company has been simplified, and except for $1,135,000 Du Pont Bldgs. 
Corp. Ist mtge. 5s, consists only of 1,098,495 shs. of debenture stock and 
11,065,762 shs. of common stock.—V. 138, p. 2745. 


Eagle-Picher Lead Co.—Earnings.— 


Calendar Years— 





1933. 1932. 1931. 
$9,493,444 $7,478,670 $12,058,729 
715,214 634,42 


Allowances, freight and discount- --- 


658 
Production and manufacturing costs. 


787,65 
10,332,604 
$938,466 
4,010 


428 
6,007,178 
$837 ,065 


6,511,238 





Gross profit 
Sundry operating income 





Gross operating profit 
General and administration expense -- 
Selling expense 
Bad debts and losses 
Traffic, warehousing and shipping exp 


$2,266,991 
401,035 
652,268 
46 ,234 35,00 
157 ,836 171,680 
$1,009,618 loss$513 ,872 loss$543 546 
33,970 15,564 25,246 
$498 ,307 
13,047 


293.751 


$942,476 
438,265 





Net operating profit 
Other income 





Interest paid 
Depreciation 
Prov. for Fed. income tax (est.)_--- 
Retirements 


$1,043 ,588 
39,651 
290,151 
66,000 


$518,299 
14,503 
434,684 





Net profit for the year 
Reserve for deciine in inventories_-_- 





Balance, surplus 
Previous deficit 
Miscellaneous charges 
Loss on sale of investments 
Adj. applicable to prior years 


Total deficit 
Profit on sale of capital assets 
Miscellaneous credit items 


Balance, deficit 
Dividends on preferred stock 


Deficit at Dec. 31 from operations. $1,860,776 $2,420,794 « 

Surplus from reacq. of com. shs. retir. 1,393,566 
om peseq. of common & pref. 

shs. held in treas. pending retire. 


Net deficit at Dec. 31 


$647,787 def$805,106 def$501,360 
1,561,743 1,101,360 
9,27 65,712 


+272 . 
346,515 





$2,014,949 
390,870 
70,666 
$1,553 ,412 
8,331 


5,326 
$2,420,794 








$1,561.743 

1,393,566 1,169,636 
177,192 
$214,914 
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Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assels— s Liabilities— $ 
i lista ae abiihidn- ap ewes 557,218 452,471] Accounts payable. 98,126 202,274 
Accts. & notes re- Accrued taxes, 
ceivable (net). 1,550,184 1,107,065 wages, &C_..... 108 ,069 105,428 
Inventories_.__.. 3,882,882 4,292,288) Notes payable__.. 1,000,000 700,000 
Other assets_.._.. Seaeee, ~ tedesae Customers’ credit 
Investments at cost 6,829,608 6,807,664 WO8RNNG. nsec nae 55,836 52,631 
Treasury stock __- 24,128 24,128) Provision for Fed'l 
Due from Eagle- income tax (est.) Genes  sseene 
Picher Mining & Insurance reserve. 26,325 3,400 
Smelting Co_... 1,559,636 843,158} Preferred stock... 555,400 555,400 
a Fixed assets__.. 4,502,504 4,790,659 | Commonstock ($20 
Deferred items... 299,883 274,470 rn ,000,000 18,000,000 
Good-will, &c_-._- 1 1] Net deficit. ...... 467,209 1,027,228 
Ribs ssenwee 19,442,548 18,591,906 ee 19,442,548 18,591,906 


a After depreciation of $5,394,317 in 1933 and $5,197,044 in 1932. 
—V. 137. p. 1418, 1059. 


Eagle-Picher Mining & Smelting Co. (& Subs.).— 
Earnings .— 








Earnings for Calendar Years— 1933. 1932. 1931. 
Gross sales (Eagle-Picher Lead Co.)_ $2,114,195 $1,443,005 $1,936,510 
WES 22k a caubanpadeastsiccens 2,983 ,064 245,588 420,928 

i EE eee Tee $5,097,259 $1,688,595 $2,357,439 
Royalty paid and discounts--------- 199,414 69,472 68,294 
Production and manufacturing costs. 4,380,957 1,538,286 2,411,635 

CEES WROEIE ss wind wccnesunnin $516,888 


Sundry operating income-_-__..--._-- 





Gross operating — atin gn ti nies $516.888 $80,836 $9,800 
General and administrative expenses_ 90,134 238,959 79.914 
Bad debts and losses. .._............ 34,800 18,069 18,431 





0.) Soe 
RE ae ETT Ee 


ES ee ee ee ee 
Depreciation and depletion________-_ 
Retirements, &c 


$391,954 loss$176,192 loss$108,147 
39,954 86,792 892 





$431,908 loss$89,400 loss$107 ,254 
455,990 303,127 212.962 

















Other deductions__.-.....-..-..--- 12,555 SAE 20 SR 
de adhe SP i ene ee : $36 637 $392,527 $330 ,037 
FUUPEE VTE ERVORUOTY LONEEB.cnceces 8 8 8 cedond  ».. dducae 28,513 
FS $36,637 $392,527 $301,523 
4 _ SS eee 924,023 384,712 50.337 
ce Me ee a eee 241,233 146,784 83,188 
Surplus arising from revaluation of 
CBpatel GtOCE CY. oa. Son ee ccenece Gee + seecnn.. , .stdwee 
Surplus arising from 80,000 shs. of 
capital stock reacquired—Cr-_--_--~- SatstGe | inioh ee’. ie wees 
EP, BPOEs Shennccessanenened sur$1574715 $924,023 $384,712 
Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. Tiabilities— 1933. 1932. 
eee $59,880 $18,188] Accounts payable. $156,770 $227,500 
Accts. & notes rec. Deposit on metal 
Os ek fn 119,935 89,516 a BRRS Te, co :tehaipen 
Inventories at cost 1,045,667 603,852 | Acer’d taxes, wages 
Metal loaned_-_-_- eee | eee | eT a 44,373 50,352 
Other assets._.._- ee Due affiliated cos. 1,559,636 843,159 
Investments ...-- 19,098 a435,262|Workmen’s com- 
b Fixed assets_._.. 6,222,033 6,696,177 pensat’n ins. res. 20,000 20.000 
Deferred charges_ 286,760 283,723|c Capital stock... 4,470,780 7,909,730 
PE ndicibhoe neni 1,574,715 def924,023 
TP sated aid $7,938,002 $8,126,718 en $7,938,002 $8,126,71 





a Includes 85,972 shares of Consol. Lead & Zinc Co. capital stock at 
$412.665. b After depreciation and depletion of $5,075,467 in 1933 and 
$4,661,955 in 1932. c Represented by 447,078 shares (par $10) in 1933 
and 527,078 shares (no par) in 1932.—V. 138. p. 868. 


Eastern Gas & Fuel Associates.—New President, &c.— 

Halfdan Lee has been elected President and John T. Tierney has been 
elected Chairman of the Executive Committee, to succeed W. F. Rust, 
who had held both positions. Angus MacArthur and Eugene H. Bird have 
been elected Vice-Presidents.—V. 138, p. 2745. 


Economy Grocery Stores Corp.—<Sales Up.— 


Period End. Mar.31— 1934—5 Wks.—1933. 1934—3 Mos.—1933. 
Sales $1,619,207 $1,375,338 $4,085,961 $3,595,296 
<r company operated 27 fewer units this year than in 1933.—V. 138, 
p. “ 


Edmonton Street Ry.—Earnings.— 
Period End. Mar. 31— ne toes 


1934—3 Mos.—1933. 








Total revenue --.------ $58,714 $68,215 $177,268 $195,148 
Total] operation-------- 43,146 44,480 127,750 130,175 
Operation surplus- --- $15,568 $23,735 $49,518 $64,973 
Fixed charges ---.--.-- 6,15 12,591 18,475 37,774 
pS re 5,000 5,000 21,000 16,000 
Total surplus-_----.-- $4,410 $6,143 $10,042 $11,199 


—V. 138, p. 2406. 


Eilert Brewing Co., Cleveland, Ohio.—Omitis Dividend. 

The directors have taken no action on the semi-annual dividend which 
ordinarily would have been payable on the class A common stock, no par 
value, about April 15. An initial semi-annual distribution of 25 cents 
per share was made on this issue on Oct. 15 last.—V. 137, p. 2813. 


Eitingon Schild Co., Inc.—Terms of Sale of Investment 
in Polish Concern—Financial Statement.— 


The terms of the sale of the company’s investment in N. Eitingon & Co. 
of Lodz, Poland, require the payment of $750,000 to Eitingon Schild Co., 
Inc., upon the execution of the contract, $250,000 before the end of the 
year, and approximately $440,000 on or before June 30 1935. Those pay 
ments, totaling Os cae a ag $1,440,000 are equivalent to the value of 
the net quick assets of the Polish company. pproximately $219,000, 
which is equivalent to the value of the net slow assets of the Polish company, 
will be paid as collected, but not later than June 30 1937. The balance of 
the purchase price, $1,905,480, which is equivalent to the value of the 
land, buildings and machinery, is to be paid in equal monthly instalments 
commencing on Jan. 31 1936 and continuing thereafter to Dec. 31 1945, this 
payment to be secured by a mortgage covering the land, buildings and 
machinery. Reserves amounting to approximately $1,800,000 have been 
provided against outstanding accounts now on the books of the Polish 
company, and gtr has been made so that the company will be assured 
of receiving all collections made in excess of the net book value of all re- 
ceivables converted at the rate of 8.90 zlotys to the U.S. dollar. An excep- 
tion to the foregoing is an amount of $50,000 due the Polish company under 
a eng ogee eng contract but not shown on its books, which if collected 
will not paid to Eitingon Schild Co. Inc. A reserve for contingencies 
amounting to $32,785 represents a profit on cotton futures and has been 
eee from the assets of the Polish company in arriving at the purchase 
price. 

Provision is also included for an option to Eitingon Schild Co. Inc. to 
repurchase, at any time after Jan. 1 1935 and before Jan. 1 1939, the invest- 
ment in N. Eitingon & Co. for a price to be comptes on exactly the same 
basis as the price is computed in connection with the sale. 

President Motty Eitingon in a recent letter stated in part: 

“For some time, the board of directors has had under consideration the 
disposal by Eitingon Schild Co. Inc. of its investment in N. Eitingon & 
Co. of Lodz, Poland, (which is engaged in the manufacture of cotton 
textiles in Poland) either by liquidation of the Polish business or by a sale 
of the capital stock of the Polish company. The investment of Eitingon 
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Scnild Co. Inc. in the Polish company is carried on the preliminary con 
solidated balance sheet of the company at Dec. 31 1933 at $3,565,015, 
which is $203,191 more than it appeared in the consolidated balance sheet 
at Dec. 31 1932. The advisability of withdrawing from Poland is readily 
apparent when one considers the comparative results of operations here and 
in Poland. With an available working capital in New Yor 
$1,440,000, the operations of this company’s fur trading subsidiaries in 
New York resul in a net profit during 1933, of $444,674 after deduction 
of charges of $608,455 for expenses, of $151,608 for interest and custodians’ 
fees and of $1,001,697 for the participation of Fur Companies Syndicate, 
Inc. The Polish company, on the other hand, with an approximately 
equal amount of working capital, showed a profit dur the same period of 
but $203 ,000, after depreciation but before deduction of interest amounting 
£0 $286,000 on its indebtedness to this company. 

In considering various methods of realizing upon the investment, it was 
estimated that a liquidation of the business of the Polish company, which 
would require about two years, would realize approximately $1,750,000. 
That estimate is based, however, upon a continuation of the Polish monetary 
system on the gold standard. Should Poland go off gold during that period 
it is thought that such liquidation would realize no more than approximatel 

1, ’ It should borne in mind that on the books of the Polis 
company and in the consolidated balance sheet of Eitingon Schild Co. 
Inc. zlotys, the Polish monetary unit, are converted into dollars at the old 
rate of 8.90 3 ig U. 8S. dollar whereas the rate at Dec. 31 1933 was 
5.71 zlotys per U. 8. dollar. The exchange factor, as well as the fact that 
liquidation would leave the land, buildings, and machinery of the Polish 
company idle with the result that although the same are now valued at 
$1,905,479 they would probably be worth not more than $300,000, caused 
your board of directors to decide against liquidation. 

‘‘Contrasted with liquidation, a sale of the investment in N. Eitingon & 
Co. held by this company has recently become possible for a sum equal to 
the total value on the books of the Polish company of the net quick assets 
(approximately $1,440,000) plus the net slow assets (approximately $219,- 
000) plus the land, buildings and machinery ($1,905,479); in all, approxi- 
mately $3,565,000. The purchaser is Fur Companies Syndicate, Inc. which 
has organized a purchasing group in which my brotner, Naum Eitingon, 
President of N. Eitingon & Co. and I will both participate. My partici- 
pation is much against my own desire. The purchasing group having made 
it a condition to their purchase, I participate only that the purchase may be 
made possible.’’ 


Consolidated Statement of Income, Profit and Loss for Year Ended Dec. 31 1933. 


{After giving effect to the acquisition of Eitingon Trading Corp., as of 
Dec. 30 1933, by Eitingon Schild Fur Corp.] 


Gross profit, before deprec., $3,497 ,912 :less, partic. of Fur Com- 


of approximately 


panies Syndicate, Inc, $1,046,156; balance_--.-.....----.--. $2,451,756 
Selling, administration and general expenses.-_---.---.--------.- 1,359,398 
NOG. 6a: deeded ewan wadap ahead ¢mnnthin ada ia set $1,092,358 
Other income, consisting of interest and rental income----.----.- 81,252 
TE ects sd wads eee bastaedeehs ses ctbn ne bua ennwndnewanall $1,173,610 
BOG GCOS SOG GEOG. ona nn oo oo ceeewcocsstscuancsusce 38,005 
Interest on 5-year 6% debentures... . onc nncncn nc cnncncwesns 276.484 
Other interest and financial charges - - _--_-.--.---------------- 198,102 
Prov. for doubtful notes, accts. & bad debts, less recoveries - - - - - 131,689 
I so os oe oo oe phe auanss dg NabeGaasusddcsunak seuss 0,47 
Depreciation provided on buildings, machinery, &c.......----- 214,635 
DUee DEOTE TRO Ba owe a co o'e ch aidee os ctérenns cenen $244,219 
Special credits, $245,365; less special charges, $218,115; balance- _ 27,250 
Balance transferred to surplus account. ....-----.---------. $271,469 
Consolidated Surplus Accounts as at Dec. 31 1933. 
Capital surplus as at Dec. 31 1932, arising from reduction in 
stated value of common stock and from stock donations____.. $9,440,115 
Add—Surplus arising through recapitalization of company 
in accordance with plan of recapitalization approved by a 
majority of the stockholders at a special meeting held on 
2 er ere ee ee 8,278,154 
Surplus arising through exchange of certain debentures for 
new common stock authorized to be issued under plan of 
recapitalization, less discount and expense applicable to 
debentures so exchanged and retired___...-.__-------- 1,562,842 
Elimination from capital surplus as at Dec. 31 1932 of a per- 
centage thereof applicable to certain shares of capital 
stock of asub. company, acquired from minority interest 
1 SE EEE 6 cio addon cd daenwebaustedenacnnnen rs 
TOs ac ceca acta gukcis ners n memos ohbawenaned hives 19,281,117 


Deduct—Transfer of consolidated operating deficit as at 

Dec. 31 1932, to capital surplus in accordnace with plan 

of recapitalization approved by a majority of the stock- 
holders at a special meeting held on Dec. 7 1933_-_------ 16,921,852 

Amortization of appreciation of fixed assets, for the year 


SUGGE BIOO, Gb. LUGO a nde do cenbawebusnascescwusundas 7,284 
Capital surplus—Balance as at Dec. 31 1933--------.------ $2,351,982 
Earned surplus from Jan. 1 1933: 
Balance transferred from income and profit and loss___..-__- $271,469 
Add—Portion of net loss of a sub. company for year ended 
Dec. 31 1933, applicable to minority interest of said. sub--- 1,257 
TEAPOG GUPTEUG, bwin cb bocce nk Seen sbobenabiedeaainee $272,726 
Consolidated Balance Sheet as at Dec. 31 1933.x 
Assets— TAabilittes— 
GQ ran cusiewucesawennhe $704,964 | Bankers acceptances._...... $1,000,000 
Cash held under ‘‘A’’ credit Adv. agst. m'd’se pledged... 487,058 
CE cbc kcadionane 258,252} Notes & other indebtedness 
Notes, trade accept. & accts. 2 DODRS. «leweese ee csen 270,329 
rec., less reserve........-. 1,577,033 | Accounts payable (trade) _... 236,191 
Marketable securities -_--_---- 17,770 | Other accounts payable_-_--. 130,503 
Surr. val. of life insur. policies a32,306 | Accr. int. taxes & other exps. 618,072 
Merchandise inventories_... 4,780,196| Due Fur Co.’s Synd., Inc... 1,800,127 
Adv. for purch, of m’d’se__-_-. ,033 | Reserve for contingencies_ -_-- 30,007 
Gold bullion (see contra) ._... b1,784,504 | Due to associated companies. 31,226 
Margin dep. for purch. of gold Mortgages payable_-___..-.-- 83,000 
awk bat aem ocean 36,742| Contractual obligations on 
Margin depos. agst. future machinery purchased ---.- 89,153 
positions in cotton & for’gn Inter-company suspense - -- .- 3,748 
(| Rie ea 100,896 | Cotton futures profit reserved 32,784 


Guar. dep. on special m'd’se 
contract (net) ..........- 
Invest. & adv. assoc. cos., less 


Due to foreign banks for ad- 
vances (see contra) ..--.-- c1,681,989 
Funds contrib. by officers 


107,275 





COREG ans ac olemmame 141,693 under special agreements_. 120,345 
Other investments_.....---- 72,506 | 5-year debentures..._..-.-.- 1,524,207 
Due fr. officers & employees, Reserve for foreign exchange. 299,837 

J} ly, ee ee 5,772 | Min. int. in cap. stock & surp. 

Land, bldgs. & equip. at cost, OC FIs cc sttacdcsntcdinc 3,026 
less res. for deprec’n_-_---- 2,747,154 | Capital stock. .....-...-..- e1,992,400 
Land & blidgs. not used in Capital surplus. _....-.----. 2,351,981 

opers., less deprec’n_._--- 433,260 | Earned surplus. ......-..... 272,727 
Deferred charges. .....----. 251,355 
Good-will, formulae, trade- 

AES, MO. ccaccctawesenae 2 

ee... tceadnvasadees SiS ONG. 7iG* > TOR seccndiwenocusewins $13,058,714 


a After deducting loans payable of $179,830. b Weighing 52,767.183 fine 
ounces, at cost in £ sterling converted at $5.09, held by banks to secure 
French franc advances—Fr. fcs. 27,466,882.40, converted at 6.1237c.— 
$1,681,989.48, per contra. c Due to foreign banks for advances—see b 
d Series A, $1,416,810, and series B, £20,833 10s, converted at $5.155 
e Represented by 398,480 2-35 shares of no par value at a stated value of 
$5 per share. f Arising from reduction in stated value of common stock, 
stock donations, and in accordance with reorganization plan of Dec. 30 1933. 

x After giving effect as at Dec. 31 1933 to: (1) the exchange of all of the 
various classes of old capital stock for new common stock of no par value, 
not yet completed, (2) the exchange of part of the five-year debentures for 
new common stock of no par value, (3) the retirement of part of the five- 
year debentures, and the conversion thereof into an indebtedness to Fur 
Companies Syndicate, Inc., in the amount of $1,004,192, (4) the increase in 
capital surplus arising through exchange of capital stock and debentures 
for new common stock and placing a stated value on the new common stock 
of $5 per share, and (5) the application of the consolidated operating defici§ 
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as at Dec. 31 1932, to the total consolidated capital surplus, all of the 
foregoing being in accordance with provisions in agreements executed in 
connection with the plan of reorganization (known as the ‘‘N"’ plan) as of 
Dec. 30 1933 and approved by a majority of the stockholders at a special 
meeting held on Dec. 7 1933; and also after giving effect to the acquisition 
of Eitingon Trading Corp. as of Dec. 30 1933 by Eitingon Schild Fur Corp. 
as per resolution of the board of directors of Eitingon Schild Co. Inc., ata 
meeting held on Feb. 2 1934. 

The figures set forth in the consolidated balance sheet are subject to the 
undetermined liability created by the demand of the holders of 4,012 shares 
of the old ist pref. stock of the compesy. for an appraisal of said stock 
under the provisions of Section 21 of the stock corporation law of New 
York; to whatever extend the value of said shares may be fixed by such 
appraisal, the assets and liabilities set forth will respectively be decreased. 
and (or) increased accordingly.—V. 138, p. 2406. 


Electric Bond & Share Co.—Output of Affiliates.— 

Electric output for the three major affiliates of the Electric Bond & Share 
System for the week ended April 19, compares as follows with the cor- 
responding week of 1933 (in kwh.): 1934 1033 


American Power & Light Co 74,846,000 66,896,000 
Electric Power & Light Corp 32,446,000 27,575,000 
National Power & Light Co 67,520,000 58,140,000 
—V. 138, p. 2746. 


Electric Household Utilities Corp.—25-Cent Dividend.— 

The directors on April 24 declared a dividend of 25 — it share on 
the capital stock, par $5, payable May 15 to holders of record May 7. A 
like amount was distributed on Feb. 17 last, while on Jan. 25 1933 the 
company paid a dividend of $1 per share.—V. 138, p. 2247. 


Empire Power Corp. of New York.—Resumes Dividend 


on Participating Stock.— 
The directors have declared a dividend of 50 cents per share on the 
$2.25 cum. partic. stock, no par a May 10 to holders of record 
April 30. uarterly distributions of 56 cents per share were made on this 
issue on Jan. 1 and April 1 1932; none since. A record of dividends paid 
on the partic. stock follows: 
July '26. Oct.'26-Oct.'27. July ’28-Apr.’30. July’30. Oct.’°30. 1931. 1932. 
40c. 50c. quar. 50c. quar. 04 56c. $2.25 $1.12 
—V. 135, p. 464. 


Emporium Capwell Corp. (& Subs.).—LZarnings.— 


Years Ended Jan. 31— 1934. 1933. 1932. 1931. 
Inc. Acct. of Dept. Stores— 
Net sales of merchandise, 


incl. sales of tenants’ 
departments $18,752,944 $20,059,089 $26,396,505 $28,390,225 
12,177,508 13,718,754 18,149,085 19,356,441 


Gost of sales 
xps. 
5,623,914 6,087,621 7,412,161 8,030,274 
$951,522 $252,712 $835,259 $1,003,510 
58,673 124, 113,483 


Increase. 
11.9% 
17.7% 
16.1% 





Operating profit. ..-- 
Other income—net 


Total profit 
prec. & amortization 
Interest—loans 


Net profit before Fed. 


ta 

Income Acct. of Real 

Estate Used in Oper- 

ations—(The H. C, 
Capwell Store Bldg.) — 

Inc. from rentals (repre- 

coating excl. ag 7 

Cc .toexp. e 

H, ro . Capwell a 

*” see inc. acct. above) -- 

Exps. & oth. inc.—net-- 

Depreciation - .....---- 

Int.—deeds of trust ---- 


at profit before Fed. 


ncome ta: 
Income Acct. of Real Est. 
not Used in Opers.— 
Income from rentals & 
service charges 
Exps. & other inc.—net- 
Deprec. & amortiz 
Int.—deeds of trust and 
mtge. bonds 


realty sub.) 
634 162,567 
$997 ,826 
240 ,07' 
216,007 





$377 348 
260,106 
97,750 


$1,010,195 


$1,116,993 
251,670 254 ,302 
17,51 


316,595 





$741,007 $19,491 $541,748 $546,096 


$425,000 
4,670 


709 83,709 
143,146 145,226 





$193,475 $191,883 


$403 ,064 $478,937 
263 ,557 297 ,862 
49,331 - 78,873 
100,761 


$469,356 
19,320 347 ,463 
52,142 59,849 
110,629 


100,624 113,160 





loss$10,448 $1,441 $16,890 loss$51,116 


Consolidated Income and Surplus Account— Years Ended Jan. 31. 


Subsidiaries: 1934. 1933. 1932. 1931. 
a Net profit—before Fed. 

inc. tax,dept.stores $741,007 $19,491 $541,748 $546,096 

est. used in opers. 193,475 191,883 179,641 186,999 

Real est. not used in 
operations........ 1lossl10,448 1,441 

Holding Company: 

a Net loss,excl.of divs. 
from subs. & before 
bond int. & Federal 

ta 


16,890 1oss51,116 


120,653 


Total income $803 ,381 
Deb. bond interest 343,110 
Prov. for Fed. inc. tax_-_ 58,998 


$401,272 def$294,732 
2,018,684 2,555,279 


128,173 4,329 
$84 ,642 $733,949 
379,373 409,609 
42,020 
$282,321 
2,193,443 








Cons. net prof. for per. 
Surp. bal. beg.of period- 
Net prof. on purch. and 

retire. of deb. gold 

bonds, after deductin 
unamortiz. disct. an 

Federal inc. tax 
Unre portion of res. 

for losses on reciprocal 


insurance 
Adjust. of prior years, 
= Federal income tax. . 
Adjust. of allow. to re- 
duce securs. owned to 


170,142 232,173 


mar 
Excessive deprec. in prior 





Total surplus 
Dividends: 
The Emporium—pref. 


$2,593,955 $3,195,261 


17,521 17,521 


516,066 


The Emporium Cap- 
we ~ ee 
Writing off certain chgs. 
w heretofore capitalized 
or carried as def. assets 
Write-down of buildings 
Zand improvement - _-- 
Prior years Federal taxes 
Reducing 7,147 shs. of 
cap. stk., taken in 
treas. to stated value. 18,231 


Surp. bal. end of per.. $2,539,748 $2,018,684 $2,555,279 $2,193,443 
a Inter-company rent amounting to $425,000 in each year and inter- 
somupeny interest in the net amounts of $13,084, $5,451, $45,495 and 
$8,294 for the respective years have not been eliminated from the amounts 


450,000 
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noted above. Of the inter-company rent item for the year ended Jan. 31 
1934, $85,000 has been charged to holding company. 


Balance Sheet Jan. 31. 


1934. 1933. 1934. 1933. 
$ $ TAabilities— 3 $ 
Pref. stock (The 


Emporium) _..~. 


Assets— 
aReal est., lease- 
holds, land, bidgs. 
&e 14,298,131 14,385,736 | b Com. stk. (Emp. 
621,589 918,326| Capwell Corp.). 6,880,883 6,880,883 
Accts. receivable_. 2,270,715 2,181,570) Bonds, &c 9,770,577 10,587,462 
Ctfs. of deposit _. Outstand. demand 
U.S. treas. ctfs__. 386,671 
Cred. debit bal__- 41,252 | Accts. payable--- 
Misc. notes, accts. Est. Federal taxes. 
and claims 42,499 | Accrued accounts- 
Inventories 2,702,492 | Reserves.......-- ¢ 
Market. securities ‘ 6,925 | Def'd liabilities --- 27,843 ° 
Other assets 122,659 131,684 | Profit & loss surp. 2,539,748 2,018,684 
Deferredcharges-. 531,165 627,721 


21,147,998 21,288,622! Total 21,147,998 21,288,622 


After depreciation and amortization. b Represented by 412.853 shares 
ar value.—V. 138. p. 1051. 


Electric Shareholdings Corp.—Retiring Stock.— 

The Boston Stock Exchange has been advised that the above corporation 
has purchased for retirement, 2,849 shares of its $6 cumul. conv. pref. 
stock (optional stock dividend series), and these shares have been canceled 
and retired.—V. 138. p. 1751. 


Esmond Mills.—$1 Preferred Dividend.— 

The directors have declared a dividend (No 97) of $1 per share on the 
7% cum. pref. stock, par $100, payable May 1 to holders of record April 
25. A similar distribution was made on this issue on Feb. 1 last, as com- 
pared with 87 cents share paid on May 1 and Nov. 1 1933 and 88 cents 
per share on Feb. 1 and Aug 1 1933. Previously, the ee paid 
sopuer i dividends of $1.75 per share on the pref. stock.—V. 

oD. q 


Eton Hall, Inc.—Refinancing Plan.— 

The interest which became due on Feb. 15 of this year on the first 
mortgage fee 6% gold bonds of Eton Hall Apartment Building, Eastchester, 
Scarsdale, N. Y. has not been paid. 

Since 1929-1930, when the gross annual income was over $80,000, not 
only have rents fallen tremendously, but vacancies have increased, so that 
the present rent roll is now $42,194, and during 1933 the net income was 
$17,018 below taxes, operating expenses and mortgage requirements for 
both interest and amortization. 

Company is in default both as to payments on account of bonds and of 
interest coupons, and has been served with a formal notice of default by 
the trustee. The property is faced with a receivership, foreclosure of the 
morse e and reorganization of the issue, with the large expense to the 
bondholders incident thereto. 

As an alternative the bondholders, are asked to consent to a temporary 
reduction of the rate of interest, and to an extension of the maturity of 
the bonds to Aug. 15 1944. 


Proposal Submitted to Bondholders. 


The Continental Bank & Trust Co. of New York, trustee, is now in 
possession of the property and all collections go to it. All of the income 
after payment of operating expenses, including reserve for taxes, insurance, 
replacements and terments, and all other items reasonably necessary 
for the successful operation of the property, but without a reserve for 
Sarees. shall be used by the trustee to pay interest on the bonds as 

OllOWS: 

Until the principal amount of the bonds outstanding has been reduced to 
colar ia ee and until it shall have been reduced to $100,000—4%; and 
thereafter 6%. 

All amounts received by the trustee over and above these interest require- 
ments, until the principal amount of bonds outstanding shall have been 
reduced to $100, shall be used by the trustee for the purchase of bonds 
on tenders from the bondholders or in the open market, or to redeem all 
bonds by lot at not to exceed par, the method and time to be left entirely 
to the discretion of the trustee, and all bonds so purchased shall be promptly 
canceled by the trustee. 

Interest payable ap yy | on Feb. 15 and a ¥ 15, shall be cumula- 
tive up to 3% (coupon due on Feb. 15 1934, and all subsequent coupons, 
will be id at rate of at least 3% per annum). In the event that the 
income is insufficient to pay any semi-annual interest installment or any 

rt thereof, failure to make suc yment in whole or in part shall not be 

eemed to create a default under the ae e. If, however, net earnings, 
in any semi-annual period, shall not be su ent to pay 14% of the bonds 
oe on the last day of each iod, and in any subsequent semi- 


250,300 250,300 





3,881 
2,944,091 
7,828 








annual od shall exceed 14% of the principal of the bonds outstanding 
on the last day of any such period, the amount of such excess shall be 
— to such deficiency in interest for such previous periods, ratably for 
all the bonds then outstanding up to 144% for such periods. 


Evans Products Co.—Earnings.— 
3 Mos. End. Mar.31— 1934. 1933. 1932. 


Net profit after taxes, 
: $504,286 loss$32,912 loss$17,363 
244,196 244,494 244,494 
$2.06 Nil Nil 


1931. 
$5,116 
tanding (par $5)... 244,494 
8 --<—<- ’ 
Earnings per share $0.02 
—V. 138, p. 2574. 


(The) Fair, Chicago.—T7o Pay $3.50 Per Share on Account 
of Accruals.—The directors on April 24 declared a dividend 
of $3.50 per share on account of accumulations on the 7% 
cum. pref. stock, par $100, payable May 15 to holders of 
record May 5. Regular quarterly distributions of $1.75 
per share had been made on this issue up to and incl. Nov. 1 
1932; none since.—V. 138, p. 2746; V. 137, p. 1943; V. 136, 
p. 2618; V. 135, p. 4390. 


Fall River Gas Works Co.—Earnings.— 


Period End. Mar.31— 1934—Month—1933. 1934—-12 Mos.—1933. 
G earnings $72,586 $899,187 $922,803 
’ 1735 415,704 
62,269 


5,000 60,000 60,000 
14,946 163 ,427 180,051 
$15,298 $206,391 $204,778 
2,248 21,427 26,279 
$13,495 $13,050 $184,964 $178,499 

Under the requirements of the Department of Public Utilities of Massa- 
chusetts, the company is now making provision for retirements by charging 
operating expenses each month. All previous years’ figures affected, incl. 
retirement reserve and reserves and surplus for the previous year, have been 
adjusted to a directly comparable basis. 

During the last 31 years the company has expended for m:intenance a 
total of 7.78% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
7.91% of these gross earnings.—V. 138, p. 2248. 


Federal Mogul Corp.—Earnings.— 
Period Ended March 31— 
Net profit after depreciation & Federal taxes_-_-- 
Earns. per sh. on 154,720 shs. com. stk. (no par) 
V. 138, p. 2248. 


Fidelity Investment Association.—Reports Large Gains 
in Market Value of Securities Held.— 


Consolidated statement of the Fidelity Investment Association and the 
Fidel Association of New York, Inc. as of March 31 1934 shows total 
resources of $24,482,649, compared with $24,285,057 as of Jan. 1 1934, a 
gain of $197,591. Bonds held increased from $16,625,702 to $17,299,357 





Net oper. revenue-__- 


$15,050 
Interest charges 1,555 





1934. 1933. 
$35,123 loss$39,000 
$0.23 Nil 
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& gain of $673,454. Loans to contract holders were reduced from $3,950,874 
to $3,694,327, a reduction of $256,547. 

Appraisal of securities held by the two associations shows an increase 
in market value as of March 31 1934 of $2,600,000 compared with the 
market value as of Jan. 1 1934. 

New business in the first quarter of 1934 showed an increase of 16.7% 
over the last quarter of 1933. There has been a decided decrease in the 
Taree for loans on contracts. 

he Fidel Association reports the following diversification of its bonds as 
of March 12 1934: U. 8S. Govt. 6%; ys bonds 4.8%; State 
and municipal, 15.7%; railroad bonds, 36%; railroad equipment trusts, 
3.9%; utility bonds, 12%; telephone bonds, 4.8%, and industrial bonds, 
16.8%. Of the bonds 91.4% held are rated A or better; 6.1% BBB and 
2.5% BB (Moody's). 

he Association also reports that as of March 31 1934 securities in the 
trust fund had a market value in excess of the liability of all Fidel bonds 
at em, an invested yield in excess of reserve requirements.— 

e oD. ‘ 


First of Boston Corp.—Reduction in Par Value—Increase 
in Outstanding Shares.— 

The stockholders have voted to change the par value of the 20,000 shares 
of capital stock from $100 to $10 and to issue 10 shares for each share held. 

The stockholders also authorized an increase in capital from 200,000 $10 
par shares to 500,000 $10 par shares, the increased stock to be issued and 


distributed to stockholders for property in amount of $3,000,000 now in 
possession of the corporation as surplus. 


Balance Sheet—March 31 1934. 


Assets— | Liabilittes— 
Cash and due from banks... $3,697,829 Bills and accounts payable __.$34,359,520 
Bankers’ acceptances....... 1,565,356 | Reserves. ................. 181,951 
U.S. Government securities. 25,180,684 Repurchase agreement ----_-_- 5,250,000 
Other bonds and securities... 3,013,635| Bonds borrowed_______--.- 9,930,000 
Accts., rec., acerd. int., &c... 27,235,436 | Capital. .................. 2,000, 
Gee GENES é weenascndncns 174,718 | Surplus and profits. .......- 9,146,187 

(a a Sa BOO ET MONO) BOs ween icanctsscocssa $60,867 ,658 


Contingent Accounts—Bankers acceptances sold with endorsement, 
$1,055,370; future contracts, $256,000.—V. 138, p. 155. 


Fisk Rubber Corp. (& Subs.).—Earnings.— 


Earnings for Quarter Ended March 31 1934. 
Gross sales, less returns and allowances 
Manufacturing cost of sales 
Commercial expenses 


* APRS RS hae oe $2,156,198 
Fit ea tves cols ktde bsawiwaneewes ,598 ,567 

Operating profit $135,136 
Other income 6,151 


ld eae On aa alata sed nwaebioks Meuebad $141,287 
Provision for Federal income tax__._...._.._.....-.-.-.---.- 21,000 


Net income for the period 


ee eee eee) ee $120,287 
Exports Accounts in Liquidation. 

CD as ads peed si + see Oe $6.656 

ath ect dai ae weds nnn ete weonaweks eemen 3,342 

SE RE ter Re ee ay Ft EE 7,046 

I I a a eo ee ee +732 

ns Dil a es yo ns ana a ako nts a ee $3781 

2 ae Serre 00 TONNNVG.... «.ccnnnccaecenccnewtasoeu $1,031 
—V.138, p. 2574. 


Fitchburg & Leominster Street Ry. Co.—LZarnings.— 

3 Months Ended March 31— 1934. 
Net profit after all charges $14,707 
—V. 138, p. 1230. 

Flintkote Co. (& Subs.).—Earnings.— 


12 Weeks Ended— Mar. 24°34. Mar. 25°33 


1933. 1932. 
$4,578 $14,291 





Gaon Gperaqns earnings... ... cccwnccucccccs $464,607 $302 394 
Operating & general expenses___.._......._____ 513,313 510,697 
/ i aaa iE 87,653 86,015 

Leesatterall charges... .......2<ccennnuece $136,359 $294,318 
pS eee eae $0.20 $0.44 


As at March 24 1934, cash and government securities amounted to 
$2,879,000 or $4.31 per share; net quick assets were $4,670,000 or $6.99 
per share, and the book value of 668,046 shares outstanding was $15.28 
per share.—V. 138, p. 510. 


Flour Mills of America, Inc.—Admitted to List.— 


The New York Produce Exchange has admitted to the list the common 
stock (no par).—V. 138, p. 2248. 


Ford Motor Co., Ltd. (England).—Sales Up.— 

The domestic business of this company, during the first three months of 
1934 was more than 33 1-3% in excess of the volume of sales for the corres- 
penne period of last year and tne percentage of profit earned on this 

usiness was much higher than a year ago, Sir Percival Perry, Chairman, 
stated at the annual meeting of the stockholders. 

During 1933, sales in the domestic market totaled £6,187,374, while sales 
in the foreign territories where the company operates were £6,653,832 
Sir Percival said. 

When the company acquired its business from Henry Ford and the present 
sites of the Dagenham works were chosen, its objective was an expansion 
in British exports of cars and parts, he stated. Sir Percival declared that 
total exports in 1933 showed a decline of 51.4% from the first year of the 
a = existence whereas ‘‘we had looked for and reasonably expected 
an expansion.’’ 

In 1933, the company’s proportion of the total British automobile export 
was as follows: Automobile parts, more than 50%; tractors, more than 
60%; complete vehicles, approximately 10% .—V. 137, p. 1059. 


Foreign Bond Associates, Inc.—Zarnings.— 
Earnings for Quarter, Ended March 31 1934. 


Interest earned on bonds in portfolio_.__.........._...--------- $1,075 
CN, SEE ie ta ee ea eC wacnndneneannncaniehadinn 916 
Interest on 5% debentures, series A_------....-..--.--------- 1,510 

Deficit (before profit on sale of securities) _...-.....-.------. x$2,351 


x As there was an excess of operating expenses and debenture interest 
over interest earned during the quarter ending March 31 1934, for this 
period there were no net earnings (as limited by the certificate of incor- 
poration) which would be required to be distributed at the end of the year. 
As of March 31 1934, the accrued interest since the last payment date per 
$100 debenture was $0.4166. 


Statement of Surplus, March 31 1934. 


Ss er SEE BE nd og uc ee women wim kane $11,041 
xcess of amounts received on issuance of 5% debentures, series 
A, with escrow receipts annexed over the principal amount 
Sr eens mE 3 FOG ae occa he onckaebesdares Cisne 33 ,858 
5 Shee ewe pn ce eS i ee ee tice benign nedwcekness $44,899 
Earned surplus—Bal. Jan. 1 1934 (before allowing for excess of cost 
over market value of securities owned at that date)_.-.----.-- $3 ,264 
Profit realized on sale of securities... ..... cnc cc cw ccc 30,891 
Provision for Federal income taxes........-....-.-------e-e 3,852 
ee ey EO ae Ee ey ENS See Se Gee ey $30 303 
Excess of operating expenses and deb. int. over int. earned__..-- 2,351 
Div. peig Jan. 17 1934 (Gc; Pek Share) onic < occ ccecswceccecs 
GG, GEROE GUNINUR. 26k cb vacan dn oscbivianccewcansuwuddeddd x$26,968 
IN a Sw ws co pind bu oi deem Savina Wp Bik arenniacn mates anil $71,866 


x The certificate of incorporation requires that any profits from the sale 
of securities shall be excluded from the net earnings required thereby to be 
paid out as dividends once in each year. However, earned surplus resulting 
from such profits may be declared as dividends. After allowance for the 
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fiscal agent’s fee applying to dividends, the earned surplus applicable to 
each two shares of common stock outstanding on March 31 1934, was $14.60. 


Balance Sheet, March 31 1934. 


Assets— Litabdtlities— 
OOM OR DORE oc kn cs sé tasen nen $36,458 | Due for secs. purch. but not rec. $16,791 
Due from others for securs. sold Other accts. pay., incl. fiscal 
bes Hes GOiveted.... ...cnccne .. Get) . SECURING. ood den cuiccinss 224 
Securities owned-_.........--.. 209,815] Accr. int. on 5% debs., series A. 658 
Accrued interest receivable - --- 620 | Prov. for Fed. taxes & exps....- 4,691 
Prepd. registrar's & trustee's fees 5% debentures... -........... 157, 
and tax stamps............. 258 | Com. stock (par 10c.)...-.-.-..- ,000 
NENA t Sale eo cbcensSescecen y44,898 
Earned surplus --............-- x26 ,967 
Excess of market value over cost 
of securities owned . .......-- 848 
BOR nc ne denmeuusecccounes BEGG O7OL  ZO0Ghs dc odvepevnccnnasssate $253,979 





x Under agreement dated Oct. 6 1933 with fiscal agent, comeny is 
obligated to pay to fiscal agent an amount equal to 10% of any div. that 
may be declared, and upon termination of the agreement, 10% of earned 
surplus and undivided profits of the company; no provision has been made 
in the above balance sheet for any such payments which may be made 
subsequent to March 31 1934. 

As at March 31 1934, the asset value per $100 debenture with escrow 
receipt annexed (the net asset value of two shares of common stock, as 
defined in the indenture, plus the principal amount of one such debenture) 
amounted to $143.90. 

y ge mae | the excess of amounts received on issuance of 5% de- 
bentures, series A, with escrow receipts annexed over the principal amount 
of debentures issued.—V. 138, p. 2575. 


Fox Film Corp.—Chase National Bank Sells 200,000 
Shares of Stock to British Firm—Option on Other 400,000 Shares. 


The Chase National Bank is concluding an agreement to sell to Balfour, 
Boardman and Co., Ltd., of London, 200,000 shares from its holdings of 
Class A stock of the corporation at a price of $15 ashare. In addition the 
bank is arranging to give options to the same British house for the purchase 
of two lots of 200,000 shares each at substantially increased prices. The 
bank’s total holdings of this stock aggregate 1,749,507 shares which are 
carried on the books of the bank at materially less than the price of the sale 
now in process.—V. 138, p. 2408. 


(H. H.) Franklin Mfg. Co.—Plan Proposed.— 

A plan for lifting the receivership of this company and entering upon a 
1934 Franklin car production schedule almost immediately was placed 
before a committee representing the stockholding interests on April 14 by 
Harry M. Wahl, of Newark, N. J., an automotive sales pioneer and owner 
of the Mercer car rights. 

The program includes buying up or compromising cereditor claims and 
lifting the receivership; protection of Franklin stockholders’ interests in 
reissue on a basis of new capitalization, with a new clean balance sheet of 
$4,660,000, and production of an $850 ‘‘breadwinner’”’ line of air-cooled 
oer ones , a Franklin truck and a Franklin 12-cylinder model.—V. 138, 
Dp. " m 


(Robert) Gair Co., Inc.—Subsidiary Incorporated .— 

The Gair Co., Canada, Ltd., the newly formed subsidiary, was incor- 
porated in Canada on April 4 1934 with an authorized capitalization of 
100,000 shares, par $10 each.—V. 138, p. 2747. 


General Baking Co.—Earnings.— 


13Wks.end. 13Wks.end. 12Wks.end. 
Period— Mar.31 '°34. Apr.1’33. Mar.31 ’32. 
Net profit after int., deprec., Federal 


Oe SSE ER ERE SV $424,643 $1,014,617 
Shs. com. stock outstand. (par $5)-_-- 1,594,799 1,594,799 
Earnings per share $0.15 $0.53 


—V. 138, p. 1924. 


General Bronze Corp.— Management U pheld.— 

The present management will continue in control of this corporation, 
having been sustained by vote of stockholders at the annual meeting on 
April 11, it was announced at the adjourned meeting the following day 
by John Polachek, President and founder. Mr. Polachek overruled motions 
made by several stockholders that a further adjournment be taken to 
allow for the challenging of several proxies voted by the management. 

W. T. Smith, B. P. Goldman and A. W. Britton were elected directors 
to succeed Edmund Peremi, F. G. Evatt and Edouard Counand. John 
ayy oe ~" ae an i and E. H. Geiger, Vice-President, were re-elelected 
to the board. 

Mr. Smith was the nominee of the stockholders’ committee headed by 
Hamilton Pell, which sought to oust the present management and make 
Mr. Smith president. Mr. Pell is a former director. Mr. Goldman was 
the nominee of another stockholders’ group seeking control. Mr. Britton 
was nominated by the management group with the understanding that 
he would resign and be replaced on the board by a neutral director to be 
named by the United States Chamber of Commerce. Retiring directors 
were not renominated.—V. 138, p. 2409, 2575. 


General Cable Corp.— Earnings .— 
Quar. End. Mar.31— 1934. 1 


$426 665 
1,588,697 
$0.15 


1932. 193 





33. eB 
Gross profit _..-.------ $638,104 loss$19,793 $247 ,742 $626,287 
Selling & administration 361,106 364,720 514,414 818,333 
Depreciation ----.__-_-- 356,641 359,306 361,213 319,640 
Miscell. charges (net) - -- 66,269 43 437 18,652 Cr23 ,064 
RRs & ok oo eas ann 183 ,884 189,712 203 ,632 209,343 
OGIO cc eicccconss BATHS $976,978 $850,169 $697 ,965 


—V. 138, p. 1753. 


General Electric Co.— New Transfer Office.— 

On and after April 30 1934, the New York stock transfer office for the 
transfer of the company’s common and special 6% cumulative stocks will 
be located at 14 Wall St., N. Y. City, it is announced.—V. 138, p. 2747. 


General Foods Corp. (& Subs.).—Earnings. 


3 Months Ended March 31— 1934. 1933. 
CI ee i ak eeeeeweoanan $12,718,908 $12,010,246 
xExpenses & other charges_._..---------------- 8,034,316 7,849,423 





Cen eecsnoscesnawedenade 
Other income 


Total income 
eg le anaas aoe ehbunnes onl 
Se Sg kaa cenaccossendchhhewarene 


I oo ws en ic fo sal dns tg Pe $3,679,650 $3,238,168 
Earns. per sh. on 5,251,462 shs. com. stk. (no par) - 0.70 $0.61 

x Includes ace. share in results of operations of controlled 
companies.—V. 138, p. 2071. 


Genera! Italian Edison Electric Corp.—$3.39 Dividend. 


An annual dividend of $3.39 per share has been declared on the ‘‘Ameri 
can"’ shares, payable April 20 to holders of record April 14. <A year ago 
the company made a distribution of $2.04 per share as against $2.06 per 
share two years ago and $2.61 per share in 1931.—V. 138, p. 1916. 


General Motors Corp.—Earnings.— 


$4,684,592 
195,595 


$4,880,187 $4,316,053 
486 ,322 495,351 
714,215 582,534 


$4,160,823 
155,230 








uar. End. Mar. 31— 1934. 1933. 1932. 1931. 
¢ 9  —— pay $205,124,080$120,000,163$149,663 ,716$218 246,772 
Net earns., incl. equities 
in undiv. profits or 


losses of sub. & affil 


cos. not consolidated_Not stated. 6,870,007 9,693,027 28,999,409 
Earns. per sh. on com. 
after pref. dividends _- $0.63 $0.11 $0.17 $0.61 


* Excluding inter-divisional transactions. 


Alfred P. Sloan Jr., President, announced the following: 
Net earnings applicable to the common stock for the quarter ended 
March 31 1934 were equivalent to $0.63 per share on the average common 
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shares outstanding during the quarter. This compares with $0.11 per 
share in the first quarter of 1933. 

Cash, U. 8. Government and other marketable securities at March 31 
1934 amounted to $153,623,975 compared with $177,303,966 at Dec. 31 
1933 and $135,711,686 at March 31 1933. Net working capital at March 31 
1934 amounted to $262,543,.875 compared with $243,832,896 at Dec. 31 
1933 and $217,468,700 at March 31 1933. ‘The increase in net working 
capital during the quarter was more than accounted for by the increase 
in inventories due to increased production schedules, so that cash and cash 
items showed a decrease during the period. 

Net sales, excluding inter-divisional transactions, for the quarter 
amounted to $205,124,080 compared with $120,000,163 for the correspond- 
mg quarter of last year. 

uring the period Genera] Motors dealers in the United States delivered 
to consumers 180,523 cars and trucks compares with 140,369 cars and 
trucks in the corresponding period of 1933. Sales by General Motors 
operating divisions to dealers in the United States during the period 
amounted to 248,270 cars and trucks, compared with 167,584 in the cor- 
responding period a year ago—a gain of 80,686 units. ‘Total sales to 
domestic and Canadian dealers and overseas shipments, including pro- 
duction from foreign sources, amounted to 316,604 cars and trucks, com- 
pared with 199,749 in the corresponding quarter of 1933—a gain of 116,855 
units, or 58.5%. 

The quarter's operations were distinguished by subnormal shipments 
during January and February resulting from delays in getting into quantity 
production. Sales for March showed an important increase, and produc- 
tion was more in line with demand. Notwithstanding this, there existed 
during the entire quarter an acute shortage of practically all lines of General 
Motors cars at distributing points, which prevented the corporation from 
obtaining its full sales possibilities and capitalizing the competitive strength 
of its products. 


Buick Deliveries Up.— 

Retail deliveries of Buick cars during the first 10 days of April totaled 
2,853 units, the largest 10-day total since the third period in March 1932, 
and compares with 1,397 units in the first 10 days of April last year. 

D liveries since the first of the your totaled 14,840 cars, against 11,069 
cars Jan. 1 to April 10 last year.—V. 138, p. 2747. 


General Parts Corp.—Removed from List.— 

The Chicago Stock Exchange has removed from the list the 47,900 shares 
convertible preference stock (no par), because of discontinuance of Chicago 
transfer agent and registrar.—V. 138, p. 690. 


General Printing Ink Corp. (& Subs.) .—Earnings.— 








Quarter End. Mar. 31: 1934. 1933. 1932. 1931. 
Operating profit..----- $196,255 $78,255 $115,551 $254,720 
Other income. .......-. 21,134 15,664 y ,987 

Total income_-_-_----- $217,419 $93,919 $138,200 $278,707 
Other deductions------ 46,644 35,640 37 ,835 40,914 
Federal taxes........-- 27 ,024 10,600 15,000 29, 

Net profit........... $143,751 $47 ,679 $85,365 $205,393 
Shs.com.stk.out.(no par) 183 ,990 1 


185,489 85.489 185,489 
Earnings per share____. $0.48 Nil $0.12 $0.77 
—vV. 1 8, D. 1754. 


General Railway Signal Co.—Earnings.— 


Quar. End. Mar. 31\1— 1934. 1933. 1932. 1931. 
Net earns. after deprec., 
» Federal taxes, &c---~-_loss$180,447 $52,832 loss$16,808 $187,522 
Earnings per share on . 

common stock -__..-- Nil $0.06 Nil $0.47 
—V. 138, p. 870. 


General Refractories Co.—Quarterly Report.— 

Ss. M. D. Clapper, President, said: 

“With the present rate of capacity in the steel industry the earnings for 
the second quarter should exceed those of the first quarter. 

“Unfilled orders as of March 31 1934, were 3.57 times those on hand as 
of March 31 1933. 

“As of April 20, the company had purchased sufficient bonds so that the 
outstanding bonds were $4,955,000 instead of $5,243,000 as shown in 
report of Dec. 31 1933. F 

‘Orders received from Jan. 1 to April 20 1934, were approximately twice 
the volume received for same period in 1933." 


Consolidated Income Account—Three Months Ended March 31. 














1934. 1933. 1932. 1931. 

Earnings before taxes 

interest, &c........-- $342,579 1loss$28,386 $1,496 $451,856 
Corp. munic. &inc.taxes. 40,522 21,507 21,030 57,410 
Interest on bonds- ----- 78,270 66,667 62,500 10,417 
Bond disc. & expense- .- - 9,020 14,688 19,600 5 an a 
Int. on floatingdebt.... -...... 6,211 3,607 31,454 
Deprec. & depletion- - ~~ 70,044 68,896 71,031 83,373 

Net income... -.-.-- $144,723 loss$205,356 loss$176,272 $269,203 
DEE. weiasacsss i. @f5nes  -- tuo -/ 0 leneeee 300,000 

RPE onduusceonns sur.$144,723 $205,356 $176,272 $30,797 
Shs. cap. stk. outstand. 

“4 3p ee eee 279,266 262,900 300,000 300,000 
Earnings per share- ---- $0.52 Nil Nil $0.90 
Balance Sheet March 31. 

1934. 1933. 1934. 1933. 

Assets— $ $ Ltabtlities— $ $ 
Prop., equip., min. x Capital stock. __10,940,402) 

lands, &c....-- 17,537,129 17,892,668 | Capital surplus... 4,651,209}15,879,239 
Te cashirk chao 477,093 199,417} Earned surplus... 234,538) 
Cash in banks in 5-year6% bonds... 5,152,000 -.-.-- 

hands of receiv'rs 22,146 21,365| 2-year gold notes. ---.--. 5,000,000 
Bills & acets. rec... 883,461 892,117] Bills & accts. pay. y193,434 566,083 
Inventories _.._... 1,683,456 1,792,420! Accrued accounts~- 160,604 214,068 
Accrued interest _- 289 100} Accrued interest-- 26,550 25,000 
Market securities. 166,212 173,882 | Res. for conting.- 1,418,238 1,750,000 
Employees mtges- 1,855 1,918] Res. for employees’ 
Investments ____- 1,038,664 828,133 pensions._._-.-. 25,850 }§# ...... 
Duefromempl.,&c 516,434 1,242,405) Unclaimed divs... --.--- 511 
Cash on deposit for 

redemp. of notes S00 28s wéweue 
Accr. int. oninvest ae... wosewa 
Repair parts, &c.. 106,395 --..-.-.- 
Deferred accounts 338,195 359,641 
(  . 27,600 30,833 

| ee 22,802,826 23,434,902 POOR) nwcdbeonn 22,802,826 23,434,902 





x Represented by 279,266 no par shares in 1934 and 262,960 in 1933. 
Accounts payable only.—V. 138, p. 2748. 


Georgia & Florida RR.—Earnings.— 
—2nd Week of + —Jan. 1 to April 14— 
Period— 1934 93: 934 1 


Gross earnings—--.-.-- (est .) $20,000 $18,250 $328,671 $226,324 
—V. 138, p. 2748. 


Georgia Power Co.—Earnings.— 
{A Subsidiary of Commonwealth & Southern Corp.] 





Per. End. Mar.31— 1934— Month—1933. 1934-12 Mos.—1933. 
Gross earnings. .....-- $1,815,228 $1,724,483 $22,285,217 $21,877,148 
Oper. exps., incl. maint. 

ee a eee 875,527 779,320 9,975,782 9,300,576 
Fixed charges. ....---- 512,417 509,652 6,121,404 5,818,797 
Prov. for retire. reserve - 110,000 110,000 1,320,000 1,320,000 
ee 

Net income. ....---- $317,283 $325,510 $4,868,030 $5,437,774 
Divs. on Ist pref. stock- 245,873 245,875 2,950,430 3,321,127 





ciate sme $71,409 $79,634 $1,917,599 $2,116,646 


Chronicle April 28 1934 
Georgia Southern & Florida Ry.—Earnings.— 

_ March— 1934. 1933. 1932. 1931. 
Gross from railway ----- $190 ,294 $140,216 $193 ,433 $297 ,264 
Net from railway--.---- 39,408 4,571 35,119 ’ 
Net after rents........ 33 398 7,698 24,502 29,073 

From Jan. 1— 
Gross from railway ----- 501,079 412,940 552,466 844,532 
Net from railway..--_.- 1299 94,759 67 333 145,952 
Net after renta........ 55,742 37,169 36 ,884 90,166 
Traffic Statistics for Calendar Years. 
1933. 1932. 1931. 1930. 
Miles operated - .-.-..-- 398 398 398 398 
Passengers carried - - - - - 72,139 145,936 


60,792 90 ,966 

Passengers carried 1 mile 11,224,071 9,803,708 14,954,651 23,454,473 

Receipts per pass. perm. 2.069 cts. 2.627 cts. 3.191 cts. 3.333 cts. 

Tons freight carried - __- 719,738 813.815 1,263 553 1,357 627 

Tons freight carr. 1 mile.106,581,304 110,025,215 153,055,221 189,425,606 
1.296 cts. 1.316 cts. 


Rates per ton per mile-- 1.123 cts. 1.373 cts. 
Gross earns. per mile __- $4,045 $4,633 $6,939 $8,755 
Income Statement for Calendar Years. 

Operating Revenue— 1933. 1932. 1931. 1930. 
PEE tance wscadiche $1,196,512 $1,425,832 $2,101,708 $2,491,935 
|, eee 232,246 257,571 477 157 781,732 
Mail, express, &c..- -- 183 ,386 161,678 188,169 220,101 
eee 18,703 27.529 47 ,364 ° 
FOG TACIT «2+ cacnces 3,598 4,009 4,802 





Total oper. revenues_. $1,634,447 $1,876,618 $2,819,201 $3,563,710 
Operating Exrpenses— 


Maint. of way & struc-- 284,210 348,631 597 .762 668 ,629 
Maint. of equipment - - - 400 ,687 493 ,572 687 ,593 786,197 
eae aes 20,702 21,235 23 ,330 24,823 
Transportation -_-.._-- 686 ,278 653,112 1,037 ,229 1,334,530 
Miscellaneous operations 22,938 30,5 133 58, 
TON sds wens teaamee 27,445 28,155 2,077 31,361 
Transp. for invest.—Cr- 12 1,062 1,373 





Total oper. expenses... $1,442,247 $1,574,239 $2,423,752 $2,903,705 
Net revenue from oper. 192,199 302,379 395,449 ,005 
if isan at cess pees pinta ate 143,420 174,289 216,566 281,961 

541 2 788 909 
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Hire of equipment_-_-___-_ 7,347 Cr72,132 Cr17,898 2,952 
Joint facility rents... - 2,452 Cr5,594 Cr5,114 Cr385 

Operating income - ._- $38,440 $205,525 $201,111 $373 ,567 

Non-Operating Income— 
Miscell. rent income- --_ 4,419 5,861 7,583 8,332 
Misc. non-op. phys. prop 2,477 3,563 4,124 3,601 
Dividend income._---__-- 2,609 4,293 2,609 14,536 
Income from unfunded 

securities and accounts 246 931 1,980 5,041 

Gross income__._._-- $48,192 $220,174 $217 407 5,078 

Deductions— ain 
Miscellaneous rents - - - - 315 390 390 390 
Int. on unfunded debt_-_ 1,914 654 6,030 4,476 
Misc. income charges. -- 2,036 1,949 1,952 1,873 
Int. on funded debt - .-- 295,915 297 ,295 296,665 296,574 
Int. on equip. obligations 25,298 29,153 32,977 36,817 

Decurktvecssscee Gare aee $109,266 $120,607 prof$65,947 
Decks  s«keses . «neebs (2%)17,100 (5)34,200 
a ee eee ee (234)27,100 

Bal. carr. to P. & L__def$277,286 def$109,266 det$137,707 $4,647 

General Balance Sheet Dec. 31. 
1933. 1932. | 1933. 1932. 

Assets— $s $s TAabdilittes— $ $ 
Invest. in road _._12,797,546 12,808,790 Common stock... 2,000,000 2,000,000 
Invest. inequip__. 3,504,496 3,522,318) Ist pref. stock.... 684,000 684,000 
Sinking fund for 2d pref. stock___- 1,084,000 1,084,000 

retirement of de- | Funded debt__-... 6,419,699 6,419,699 

bentures______- 119,851 90,312 | Equip. trust oblig. 512,000 598,000 
Misc. phys. prop_-_ 57,932 57,326 | Loans & bills pay- 
Inv. in affil. cos.: -e Seheoers 1,300,000 1,300,000 

WEE ep cassacs 73,865 73,865 | Traffic & car serv- 

Advances __.___ 48,332 38,320 ice bals. payable 36,197 37,314 


Other investments 1 1| Audited accts. and 
ee 68 ,662 55,206 wages payable_-. 488,732 376,033 
Specialdeposits... 104,202 102,632 | Misc. accts. pay -- 24,949 50,906 
Traffic & car serv- | Int. mat’d unpaid, 
ice bals., receiv_ 28,915 92,521 incl.int.dueJan.1 303,340 221,770 
Balances due from Divs. mat’d unpd_ 678 678 
agents & conduc 601 1,203 Unmat. int. acerd. 12,595 12,240 
Misc. accts. receiv 161,631 223,325) Other curr. liabils_ 9,253 8,171 
Mat’l & supplies__ 178,651 200,675 | Deferred liabilities 512,513 436,685 
Int. and dividends | Taxes accrued __-__ 34,855 43,815 
receivable______ Deer “SELES: | Operating reserves 55,994 52,411 
Other curr. assets _ 232 303 | Accrd. deprec. on 
Deferred assets _ _ _ 16,632 14,900 equip., &e..... 1,340,999 1,258,400 


Unadjusted debits 550,789 457,150| Other unadj.cred_ 115,317 112,461 
Add’n to property 
since June 30 ’07 





thro. inc. & surp 58,479 58,479 
Profit and loss__.. 2,720,207 2,983,784 
J: [xe eeee 17,713,806 17,738,845; Total......... 17,713,806 17,738.845 


—V. 138, p. 2250. 


Goodyear Tire & Rubber Co., Akron, Ohio.—An- 
nounces New Tire.— 

Coincident with the announcement by President P. W. Litchfield of a 
new and improved tire to meet the severe conditions imposed by modern 
automobiles, the company has launched an intensive advertising campaign 
in nearly 1,000 newspapers and a large list of magazines. 

“The new tire, which has been named the ‘G-3 All-Weather’ is expected 
to give 43% more non-skid mileage,’’ Mr. Litchfield said. 


Two New Directors.— 

P. E. H. Leroy, Vice-President and Treasurer, and Newton D. Baker, 
were recently elected directors, succeeding Thomas H. White and Robert 
L. Clarkson.—V. 138, p. 1754. 

Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Earnings for Calendar Y ears.— 














al933. z1932. x1931. x1930. 

Gross earnings.......-- y$407,849 y$241,925 $3,429,620 $6,980,952 
Operating costs_.....-- 2, 042 2,384,208| 3,283,451 5,740,784 
Expenses, taxes, &c__-- 206,596 199,446 

RN na i oa eel def$2,281,789 df$2,341,729 $146,169 $1,240,168 
Other income-_-_-.__.---- 172,405 266 584 134,185 236,116 
Increase in inventory... 3,343,510 3,425,152  ...... <u... 

Total income_.----.-- $1,234,126 $1,350,007 $280,354 $1,476,284 
Metals purchased ------ 39,256 Toe: 3 “séance ——— 
Res. for conting. loss on 

eS | a OSes, vanane .. eee 
Depreciation......--.-- 786,740 788,504 787,827 1,351,470 
ER cia nnnesnnnce 453,770 498,954 452,038 607,438 
ee ER OP Se ee ee 
Misc. equip. written off- eet... gcnene.. lepers ile geeeee 

OO eee prof$79,568 $1,845,821 $959,511 $482 ,624 
SRE cccanannaies © -t&nemn 52,949 668,361 2,362,341 

EE ied bine anne $79,568 $1,898,770 $1,627,872 $2,844,965 


a Operations consisted almost wholly of production of metals, which have 
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been carried to theinventory. The profit reported relates only to the metals 
sold amounting to 4,300,424 Ibs. of copper, 87,334 oz. of silver and 2,3500z. 
of gold. The metals produced during the year 1933 have been valued at 
actual cost including depreciation and depletion. The balance ($1,695,488) 
of the reserve created in 1932 for contingent loss on metal inventories, when 
applied against the stocks of copper in the inventories, reduces the value 
per pound to 7.10 cents. 

x Operations show the gross values of mine products, both sold and un- 
sold, and total net cost of production thereof, including administrative and 
general expenses, &c. For comparative purposes the 1930 figures have been 
adjusted to the 1931 classification. y Metalssold. z Operations consisted 
almost wholly of production of metals for future sale. The metals produced 
during 1932 have been valued at actual cost including depreciation and 
depletion. Against the value of all metal inventories at Dec. 31 1932 a 
reserve has been created for contingent loss, based on copper valued at 
5 cents per pound. 


Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 

Assets— $ $ Ltabilities— $ 3 
aMining & timber ec Capital stock_..14,775,608 14,775,608 

eae 1,836,714 2,290,484] Notes payable.... 803,152 -..... 
b Plant & equip’t. 2,703,207 3,389,947] Accounts payable. 110,952 144,057 
Securities ........ 516,180 539,044 | Accrued liabilities - 64,567 40,117 
a 472,328 667,913 | Deficit.......... 4,380,545 4,517,201 
Inventories - - - ...d6,212,550 3,152,509 
Accts. receivable __ d8,445 16,440 
‘Reeeeey BROCE... cacace 259,048 
Deferred and pre- 

paid charges --_. 24,312 27,196 

Co ae 11,373,734 10,442,581 co. ee 11,373,734 10,442,581 





a After deduction of depletion reserve amounting to $14,846,700 in 1933 
and $14,392,929in 1932. b After deduction of depreciation reserve amount- 
ing to $14,699,984 in 1933 and $13,913,244 in 1932. cc Represented ~ A 
450,000 $100 par shares and is after deduction of discount on capital stoc 
of $22,208,876 and capital distributed to shareholders of $8,015,581. 

These asset items have been earmarked on the books to the extent of 
$2,378,750 to furnish the remainder of a reserve fund for depletion and 
depreciation. Creation of this fund was authorized by the shareholders at 
meetings held annually in the years 1927 to 1930. inclusive, when appropria- 
tions to said fund from excess current assets were made in sums aggregating 
$10,394,331 and the directors were empowered to make therefrom, at 
their discretion, distributions to shareholders as a return of capital. Such 
distributions made to Dec. 31 1932 amounted to $8,015,580, no distribution 
having been made in 1933.—V. 138, p. 2576. 


Gorham, Inc.—Warrants Expire.— 
The stock purchase warrants attached to the $3 pref. stock expire and 
are void after May 1 1934, it is announced.—V. 134, p. 4332. 


Graham-Paige Motors Corp.—Announces New Series.— 
Robert C. Graham, Executive Vice-President, on April 20 announced 
the introduction of a new 8&-cylinder Graham car equip with super- 


charger, to sell at a price substantially below that of the supercharged 
custom 8.—V. 138, p. 2749. 


Grand Rapids Varnish Corp.—Ezira Dividend.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a quarterly dividend of 5 cents per share on the common stock, 
no par value, payable May 1 to holders of record April 25. Three months 
ago, the quarterly payment on this issue was reduced to 5 cents per share 
10 conve per share which was paid on Sept. 30 and Dec. 30 last.—V. 

38, D. a 


Grand Trunk Western RR.—Earnings.— 


March— | 1934. 1933. 1932. 1931. 
Gross from railway... _-- $1,894,299 $1,085,180 $1,403,316 $1,900,424 
Net from railway_____-. 516,290 42,001 §3 21; 294,658 
Net after rents .._._-- 322,247 def167,985 def77,067 16,320 

From Jan. 1— 

Gross from railway__-_-- 4,645,804 3,444,229 4,034,228 5,364,605 
Net from railway____-- 945,07 5, 246,310 717,405 
Net after rents _-...._.- 363,111 def369,930 def413,923 def262,011 
—V. 138, p. 2412. 

Great Northern Ry.—EL£arnings.— 

March— | 1934. 1933. 1932. 1931. 
Gross from railway___-- $4,782,935 $3,779,304 $4,448,867 $6,360,996 
Pee Te PRLIWAY wa 00 eee 3,§ 735,002 1,416,616 
Net after rents__.._...- 638,005 def168,458 def48,975 574,260 

From Jan 1— 

Gross from railway _--_-- 12,759,756 10,489,095 12,039,843 17,536,396 
pg ee eee 831,54 808,176 3,321,549 
Net after rents._.....- 578,471 def1,325,366 def1,324,933 836,736 


Securities Authorized.— 


The 1.-S. C. Commission on April 14 authorized the company (1) to issue 
$4,935,000 10-year secured 4% serial bonds, to be sold at not less than par 
and the proceeds used for maintenance and improvements, and (2) to 
pledge $7,000,000 of general mortgage 6% gold bonds, serial F, as collateral 
security for the serial bonds. 

The report of the Commission says in part: 

‘The serial bonds will be issued originally as temporary registered bonds, 
dated the day of issue, in denominations of $1,000 and multiples thereof, 
will bear interest from and after one year from their respective dates at 
the rate of 4% per annum, payable semi-annually, commencing on April 1 
or Oct. 1 next following the expiration of one year from the date thereof. 
On and after 18 months from their respective dates the temporary bonds 
will be exchangeable for an equal aggregate amount of definitive coupon 
or registered bonds of the same maturity as the bonds surrendered. The 
coupon bonds, registerable as to principal, in the denomination of $1,000, 
and the definitive registered bonds, in denominations of $1 ,000 and multiples 
thereof, will be dated as provided in the indenture, will bear interest from 
April 1 or Oct. 1 next preceding the date of issue in exchange for another 
bond or bonds unless issued on April 1 or Oct. 1, in which case they will 
bear interest from the date of issue. All definitive bonds will bear interest 
at the rate of 4% per annum, payable semi-annually on April 1 and Oct. 1, 
will be payable as to principal and interest in such coin or currency of the 
United States of America as at the time of payment is legal tender for public 
and private debts, will be redeemable as a whole, or in part in the inverse 
order of maturity, all, but not a part, of the bonds of any maturity to be 
redeemable on Oct. 1 1934, April 1 1935, Oct. 1 1935, or thereafter on any 
semi-annual interest payment date at par and interest, and will mature 
in 16 installments, $309,000 thereof on Oct. 1 1936, and a like amount on 
April 1 and Oct. 1 in each of the years 1937 to 1939, incl., and $308,000 
thereof on April 1 and Oct. 1 in each of the years 1940 to 1943, incl., and 
a like amount on April 1 1944. 

Pursuant to the terms of a bond purchase contract executed April 2 1934, 
between the applicant and the United States of America, represented by 
the Federal Emergency Administrator of Public Works, the serial bonds 
will be sold to the Government at par. 


Abandonment.— 


The I.-S. C. Commission on April 16 issued a certificate permitting the 
company to abandon operation of its lines of railroad (a) extending from 
Kalispell to Marion, 23.041 miles, and (0) from Kalispell to Somers, 9.663 
miles, all in Flathead County, Mont. 


Annual Statistics.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Aver. miles of road oper-_ 8,445.12 8,408.70 8,357 .32 8,366.63 
No. of pass. carried_-_-_- 876,841 845,213 1,070,044 1,694,437 
Pass. carried 1 mile___.188,831,804 164,220,516 215,807,372 291,984,003 
Rev. per pass. permile.-. 1.991 . 2.400 cts. 2.800 cts. 3.082 cts. 
Revenue tons carried__- 17,781,455 11,744,694 20,153,330 32,037,312 
Tons carried 1 mile____- 5431602934 4324700394 6151063399 8720583904 
Rev. per ton per mile.__._ 0.970 cts. 1.063 cts. 1.030 cts. 0.984 cts. 
Net rev. from ry. oper. 

train mile_.....-- $1.35 $0.651 $1.66 $1.571 
he income statement and balance sheet for the year 1933 were given 
nV. 138, p. 2251.—V. 138, p. 2749. 
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Grant Building, ine.— Depositary.— 

The Commercial National Bank & Trust Co. of New York is depositary 
to receive lst mtge. leasehold 7 % sinking fund gold bonds due on Aug. 1 1934 
under a deposit agreement dated Feb. 1 1934.—V. 126, p. 724. 


(H. L.) Green Co., Inc.—Removed from List.— 
The New York Produce Exchange has removed from the list the common 
stock par $1.—V. 138, p. 2576. 


Green Stabell Mines, Ltd.— Admitted to List.— 
The New York Produce Exchange has admitted to the list the $1 par 


common stock. 

Group Assets, Inc.— Stock Distributed to Holders of Dis- 
tributors Group, Inc., Shares.—See latter corporation above. 
—V. 138, p. 1238. 


Hami!ton Bridge Co., Ltd.—New Director.— 
T. K. Palmer of Hamilton, Ont., Canada, has been elected a director to 
succeed J. C. Newman, resigned.—V. 137, p. 1945. 


Haverhill Gas Light Co.—Earnings.— 
Period End. Mar.31— it” aoe 1934-12 Mos.—1933. 








Gross earnings___.___-- $49,372 $50,814 $593 339 $618,623 
oO ea eer 31,403 31,936 347 ,680 359,472 
Maintenance-____....-- 1,955 Ol 17,236 19,488 
Retire. reserve accrual__ 1,250 3,750 42,500 45,000 
yng ee peepee aera 6,709 7,294 82,511 87,219 

Net oper. revenue_--- $8,054 $6,320 $104,410 $107 442 
Interest charges... .-- 315 239 3,583 3,956 

SI pee $7 .739 $6,080 $100,827 $103 ,485 


Under the requirements of the Department of Public Utilities of Massa- 
chusetts, the company is now making provision for retirements by charging 
operating expenses each month. All previous years’ figures affected, in- 
cluding retirement reserve and reserves and = for the previous year, 
have been adjusted to a directly comparable basis. 

During the last 24 years the company has expended for maintenance a 
total of 4.17% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
10.45% of these gross earnings.—V. 138, p. 2252. 


Hayes Body Corp.—New Director.— 


ory Anderson has been elected a director to fill a vacancy.—V. 138, 
Dp. . 


Hercules Powder Co.—LEarnings.— 

3 Mos. End. Mar.31— _ 1934. 1933. 1932. 1931. 
Gross receipts_......-- $6,859,204 $4,007,062 $4,477,277 $5,140,930 
x Net earnings________- d 875 257 ,296 92,860 240,575 
Fed'l income tax (est.)_- 37 ,948 30,318 5,655 24,115 


Net profit for period_. $872,926 $226,978 $87 ,205 $216,460 
Proceeds from sale of 

capital stock in excess 

oe nine dlideeecs. Cistbese. smite 110,425 


Surplus at begin. of year 10,040,110 9,727,806 12,254,665 13,329,725 
Total surplus___----_- $10,913,037 $9,954,783 $12,341,871 $13,656,610 
199,922 199,922 








Dividends on pref. stock 184,702 185,255 , 99, 
Dividends on com, stock 291,365 218,507 454,676 452,309 


Surplus at March 31--$10,436,970 $9,551,021 $11,687,273 $13,004,379 
82,72 58 9 606 ,234 34 





Shs.com.stk.out.(no par) 
Earnings per share_-_-_-_- 


x From all sources after deducting all expenses incident to manufacturing 
and sale, ordinary and extraordinary repairs, maintenance of plants, acci- 
, dents, depreciation, &c.—V. 138, Dp. 2252. 
Honolulu Rapid Transit Co., Ltd.—Earnings.— 
Period End. Mar. 31\1— 1m” eon 1934—3 Mos.—1933. 


: , , 








Gross rev. from transp-- $69,940 408 $194,423 $178,726 
Operating expenses. ---- 49,561 52,121 142,235 153,219 

Net rev. from transp - $20,380 $19,287 $52,088 $25,506 
Rev. other than transp- 1,825 2,025 4,89 5,173 

Net rev. from oper.--. $22,205 $12,313 $56,984 $30,650 
Taxes assign. tory. oper. 3,572 8,060 10,718 24,000 
Depreciation .......... 11,003 10,620 33,011 31,860 
Pci ccaxndh ..kadeus’. -....eemnamo 1s “neceee 137 





Total deduc. from rev. $14,576 $18,620 $43 ,730 $55,998 


Net revenue.____-_-- $7,629 def$6,307 $13,254 def$25,318 
—V. 138, p. 2413. 


Hooven & Allison Co.—/ncreases Dividend Rate.— 

A semi-annual dividend of $3 per share has been declared on the common 
stock, par $100, payable May 1 to holders of record April 15. This com- 
pares with $2 per share paid on Nov. 15 last.—V. 137, p. 3334. 





Hoskins Mfg. Co.—LEarnings.— 





3 Months Ended March 31— 1934. 1933. 
Net profit after depreciation & Federal taxes -~-_-_-- $63 .787 $3,711 
Earns. per sh. on 120,050 shs. cap. stk. (no par) __ 0.53 $0.03 

7.138, p. 1406 


Hotel Lexington (Lexington Hotel Corp.), New York. 
—Report to Depositors.— 


The Real Estate Bondholders’ Protective Committee (George E. Roose- 
velt, Chairman), in a report to depositors of Hotel Lexington Ist mtge. 
6% sinking fund bond certificates, series A, dated May 1 1928, due Nov. 1 
1943, states in part: 

At the close of business on April 7 1934 there were on deposit with the 
committee $3,572,000 series A lst mtge. bond certificates out of a total of 
$3,900,000 outstanding, or more than 91% of the entire issue. 

Earnings of Property.—The trustee entered into possession of the Hotel 
Lexington property on Feb. 18 1932 and has been operating it since that 
time for the benefit of the holders of the bond certificates. Because of the 
large amount of bond certificates deposited with the committee, the trustee 
and the management have constantly consulted with the committee with 
respect to management policy and details of operation. The earnings of 
the property, on an accrual basis, from Feb. 19 1932 to Feb. 25 1934, inclu- 
sive, were as follows: 

Total, Feb. 
Feb. 19 to Jan. 1 to Jan. 1 to 19 1932 to 
| Dec. 31'32. Dec.31’°33.. Feb. 25°34. Feb. 25°34. 








Revenue—Roonis -_----- $394,340 $546,894 $118,298 $1,059,532 
Food and beverages -- 168,120 389,280 141,541 698 ,943 
Minor departments- - 54,329 93 ,445 21,097 168,872 
Store rentals__....-. 23,877 27.275 3,704 54,858 
Other income_-_._---- 15,334 21,523 3,401 40,259 

Total revenue_-_-_-_- $656,003 $1,078,419 $288,042 $2,022,466 

Expenses—Cost of sales- $95,359 $188,824 $67 ,278 $351,462 
ies eee 175,063 249,741 59,585 484,390 
Repairs & maintenance 56,182 66,716 10,549 133 ,447 
Insurance.........-- 3,291 3,430 637 7,359 
Other expenses------ 256,583 381,129 79,308 717,021 
SPVOEE. . . ciwwoctnce $69,522 $188,577 $70,684 $328,784 


Y = Bete charging taxes, interest, trustees’ fees, depreciation and amor- 
Zation. 

Real Estate Tazes.—Real estate taxes on the property are delinquent and 
unpaid as follows: (a) For the year 1932, $139,851; (b) for year 1933, 
$103 ,434; total, $243,285. 

These taxes represent a charge against the progeess prior to the lien 
of the bond certificates. The net earnings of the hotel are being applied 
as rapidly as possible on account of delinquent taxes. Taxes for the first 


} 
' 
| 
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half of the year 1934, amounting to $51,285, became due and payable 
n April 1 1934. 

Settlement with Trustee in Bankruptcy of Lexington Hotel Corp .—When 
the trustee entered into possession of the hotel property on Feb. 18 1932, it 
took over the cash in the house bank, amounting to $11,800; the inventory 
of supplies in the hotel, carried at a book value of $2,694, and the books of 
account, guest cards and other records used in connection with the opera- 
tion of the hotel. It also took over the balances in the various bank ac- 
counts of Lexington Hotel Corp., amounting in the aggregate to $16,327. 

On March 10 1932 an involuntary petition in bankruptcy was filed against 
Lexington Hotel Corp. Irving Trust Co. was appoin receiver and was 
subsequently elected trustee in bankruptcy. On April 1 1932 Irving Trust 
Co. formally claimed as assets of the peerage estate the cash and other 

roperty taken over by the trustee under the indenture. In addition, Irv- 
ng Trust Co. sought to recover other bank deposits of more than $20,000 
(although such deposits had been withdrawn prior to the time the trustee 
took over the bank balances); accounts receivable of the hotel aggregating 
$46,579 (of which $14,617 have since been collected); prepaid expenses of 
the hotel, including insurance, amounting to $8,430, and all of the personal 
property of every description located in the hotel. Irving Trust Co. also 
claimed that the bankrupt estate had the exclusive right to the use of the 
name ‘“‘Hotel Lexington.”’ The trustee resisted the claims of Irving Trust 
Co., which thereupon instituted proceedings before the referee in bank- 
ruptcy in an effort to have the question determined. After protracted 
negotiations, a special meeting of the creditors of the bankrupt was held on 
Jan, 19 1934 at which time an offer to settle for the sum of $9,000 all of the 
claims made by Irving Trust Co. was submitted to and was approved by 
the creditors. The terms of the settlement were subsequently approved by 
the referee, and the trustee then paid to Irving Trust Co. the sum of $9,000 
and received from Irving Trust Co. a release of all of its claims. 

Proposed Acquisition of Property at Foreclosure Sale.-—The committee 
has served on the trustee a formal request to institute proceedings to fore- 
close the indenture securing the bond certificates. Because of the fact 
that Lexington Hotel Corp. is bankrupt, the trustee has applied to the Bank- 
ruptcy Court for permission to bring suit against Lexington Hotel Corp. 
The foreclosure bill will be filed as soon as the Bankruptcy Court grants 
such permission. f 

The committee has organized the Lexington Properties, Inc., a New 
York corporation, all of the stock of which is held by the committee’s 
nominee. The committee expects to cause such corporation to bid at 
the foreclosure sale, and, unless a satisfactory bid is made by another bidder, 
to acquire the property. If there should be competitive bidding at the 
foreclosure sale, the committee will cause the corporation to bid for the 
property only up to such an amount as the committee at the time deems 
advisable.—V. 134, p. 2159. 


Houdaille-Hershey Corp.—New Director.— 


Edmund W. Ross was recently elected a director, increasing the board 
to ten members.—V. 138, p. 2749. 


Hudson & Manhattan RR.—Earnings.— 

Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 
Gross oper. revenue..-- $710,110 $729,364 $2,034,833 $2,141,945 
Oper. exps. & taxes__-_- 402 ,362 411,482 1,183,505 1,198,113 
$307 ,747 $317,881 $851,327 $943 831 

24,296 23,111 79,339 74,511 
$332,044 $1,018,342 

314,682 943 ,095 


$17,361 $75,246 





Operating income---. 
Non-oper. income 





Gross income 


$340 ,993 
Income charges 


314,630 
$26 362 


$930 ,666 
943,171 


def$12,505 





Net income 
—V. 138, p. 2413. 


Hupp Motor Car Corp.—Larnings .— 
aieneer Years— 1932. 


es Sapa sd 
Cost of sales 


1933. 1930. 
$6,118,929 {$23 445,222 
7,253,021 11,309,077 


$1,134,092 
118,047 


Not 
available 





$306,129 
542,819 


$406 ,433 prof$236 690 
1,324,707 1,159,455 


$2,558,513) 
147,630 





$1,016,044 $2,410,882 
635,153 802,299 
126,39 440,036 
862,263 


Net loss $4,515,482 .765 
Com. div. paid in cash- 39,332 
Com. div. paid in stock. 367,176 


Deficit $1,777,588 $4,515,482 $4,249,128 $3,529,273 
Previous surplus 2,013,260 7,028,741 11,277,869 16,417,434 
Capital surplus 


2'413,976 2,524,648 
ansfer to general con- 


tingency reserve 
Special depreciation ---- 


Profit & loss surplus- - 


Loss 
Res’ve for deprecia’n- ~~ 
Idle plant expense 
Extraord. charges from 
inventory adjustment 











$235,672 $2,013,260 $9,442,718 $13,807,107 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
$ $ $ $ 
13,291,285 13,291,285 
264,886 365,223 


638,221 
148 ,433 


23,225 
79,874 
32,072 


Assets— 
x Land, bidgs.,ma- 
chinery, &c_... 7,965,995 
Investments 1,125,448 
Good - will, trade 


Tiabdilities— 
Capital stock 
Accounts payable-_ 
Mise. reserves for 

expenses, &c-_-- 


8,462,608 
1,242,242 


1 656,595 
4,903,785 
226,061 
38,292 
2,115,281 


1 

. 3,585,715 
300,744 
39,042 
1,735,796 


400,758 
41,967 


Reserve for foreign 

exchange losses _ 
Dealers’ dep., &c- 
Accrued wages -_-- 
Reserve for contin- 


Notes & accts. rec- 

Accrued int. rec_-_ 

Inventories 

Cash on depos. in 
closed banks_-. 

Deferred charges __ 


16,967 
106,479 
35,347 


481,801 554,700 
235,672 2,013,260 


15,195,469 17,039,857 15,195,469 17,039,857 
x After reserve for depreciation of $7,467,869 in 1933 and $6,899,076 
in 1932. y After reserves of $30,181 in 1933 and $29,919 in 1932. 
Raises Prices.— 
The corporation on April 13 increased the list price of the series 417 sedan 
to $845 from $795. The coupe is unchanged at $795.—V. 138, p. 2252. 











Hydro-Electric Securities Corp.—Earnings.— 
Calendar Years— 1933. 1932. 
Divs. &int.rec.incash. $681,782 $845,610 
Divs. received in stock, 

whereof sold for cash 41,840 55,418 

Retained as invests. & 

val. at mkt. prices 

prevailing on dates 

divs. were received_ 

Net profit on sale of inv. 
Other income 


1931. 1930. 
$1,830,752 $2,599,420 
671,858 1,137,683 


535,77 
3,149,297 
75,577 
$7,497,751 


71,458 


47,502 
2,028 
$3,021,959 
53,494 





Total income 
Admin. & gen. exps. and 
differences of exchange 


$723,622 
39,388 


$684,234 
1,764,060 


$2,448,294 


$1,066,386 
92,956 


$973,430 $2,968,465 $7,426,293 
1,486,417 9,342,473 6,063,552 


. $2,459,847 $12,310,937 $13,489,845 
Approp. to invest. res’ve 


8,197,297 
Remuneration directors 
& advisory committee 150,830 
Divs. on preferred shares 5 503,100 1,000,000 1,144,993 
Divs. on common shares 147,639 1,476,393 2,859,079 


$1,764,060 $,1486,417 $9,342,472 





Net profit 
Previous surplus 





Total surplus 





Surplus, Dec. 31 


23.751.350 | 
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Balance Sheet Dec. 
1932. 


31. 
1933. 1933. 
Assets— $s Liabiltites— 

CRE a waht nee os 3,121,918 593,101) Sundry creditors _- 5,325 
Acc’ts receivable... 926,107 926,32915% class B cum. 
Investm'ts (cost) x22,057,768 26,252,869 partic. pref.shs. 8,459,990 
y Common shares. 7,381,965 
Capital reserve... 532,000 
Investment reserve 7,750,019 

1,976,493 1,764,059 


26,105,792 27,772,299 Total 26,105,792 27,772,299 

x The quoted value of the investments at Dec. 31 1933, converted at 
the rates of exchange then ruling, was $9,754,105, showing a deficiency of 
$4,021,644 as compared with the book value of the investments, less in- 


vestment and capital reserve. Represented by 1,476,393 shares no par 
common stock.—V. 136, p. 3160. 








Hudson Motor Car Co.— Shipments Gain.— 

Shipments of Terraplanes and Hudsons, which have been growing rapidly 
since the introduction of the new models, are now running at a faster rate 
than for four years, according to a statement by Chester G. Abbott, General 
Sales Manager of the company. He said shipments are now in excess of 
5,000 cars a week. 

“Our shipments for the week ending March 31 1934, totaled 5,023 Terra- 
planes and Hudsons,’ stated Mr. Abbott. ‘‘Our total for March was 17,920 
and nearly 31,000 for the year 1934 to date. Our production is still on the 
increase, and for the month of April we expect a stil] larger output. 

‘*We have to go back to the month of February 1930, tafind a period when 
production equaled our present rate. At this time a year ago we were 
making about 700 cars a week, and, although this figure was influenced toa 
large extent by the bank situation which existed at that time, the improve- 
ment in a year has been amazing. From Jan. 1 to March 31 1934, our ship- 
ments have equaled 74.6% of the shipments for the entire year of 1933. 

“‘Production for the month of March 1934, is more than six times as 
great as for March 1933. This is a much bigger gain than that of the 
industry generally, which accounts for the fact that Terraplane and Hudson 
registrations are reaching th rd and fourth postion in many of the key towns 
and cities of the country.'’—V. 138, p. 2749. 


I. G. Farbenindustrie Aktiengesellschaft (I. G. Dyes), 
Germany.—7% Dividend—To Change Capital Structure.— 


The 7% dividend for 1933 proposed recently by the above company 

will be payable in Germany on April 30 1934 at the rate of 30% in cash 
and 70% in scrip and may be collected through Robert C. Mayer & Co., 
Inc., New York. A year ago a distribution of 7% was also made. 
A plan for reducing the capita] structure of the company was announced. 
The capital, comprising 850,000,000 reichsmarks of ordinary, 100,000,000 
reichsmarks of ‘‘A’’ preference and 40,000,000 reichsmarks of part-paid 
‘*B”’ shares, will be reduced to 800,000,000 reichsmarks by cancellation of 
190 000,000 reichsmarks of the company’s combined reserved shares. 

The directors also have announced a conditional capital increase of 
176,868,000 reichsmarks under a new legal gtr for German corpo- 
rations which permits the setting up of such sums for foreign exchange 
purposes.—V. 137, p. 1250. 


Illinois Bel) Telephone Co.— Resumes Pay Policy.— 

The company effective May 1, will resume its policy of progressive pay 
increases which was discontinued in May 1931. There will be no immediate 
pay boosts, but during the next year the increases affecting approximately 
14,000 employees will amount to, roundly, $1,000,000. All employees 
except those in the higher management and supervisory positions will 
benefit.—V. 138, p. 2577. 


Illinois Central RR.—ELarnings of System.— 
March— 1934. 1933. 3 

Gross from railway $7,888,889 $6,102,248 

Net from railway 2,294,621 1,572,347 


Net after rents 1:446,442 722,239 
From Jan. 1— 
21,824,083 19,026,655 


Gross from railway 
Net from railway 5,922,114 4,278,296 
3,481,248 1,806,042 


Net after rents 
Earnings of Illinois Central RR. 
1934. 
$6,961,565 
2,060 322 
1,396,378 


19,067,791 
194,660 


3,350 ,533 


32. 1931. 
$8,125,559 $10,303,987 
2,354,570 ,652,124 
1,470,713 583,511 
23,504,603 29,926,200 


5,898,672 4,251,209 
3,309,570 1,096,853 


Only. 
March— 
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 


Final Valuation .— 


The I.-S. C. Commission has placed a final valuation of $210,850,000 on 
the owned and used pro ies of the company, $625,679 on the owned but 
not used properties and $135,579,475 on the used but not owned properties, 
as of June 30 1915. 

The final value for rate-making purposes of the properties of the various 
carriers embraced in this system and used by the res ive cairiers for 
common-carrier purposes were found to be 89,486,267, including $4,- 
363 ,629 for working capital. The valuation date is the same for all of the 
carriers except the Kentucky Midland RR., namely June 30 1915. For 
the latter road it is June 40 1917. 


To Pay 37%% of $20,000,000 Notes in Cash and Extend 
Balance for Three Years.—L. A. Downs, President, in a 
notice to holders of the $20,000,000 three-year 444% gold 
notes due June 1 1934, states: 


Because of business and market conditions with which everyone is familiar, 
the company is not in a ition to provide in the usual manner for these 
notes. The company therefore applied to the Reconstruction Finance 
Corporation for a loan to aid in the refunding of this issue. The I.-S. C. 
Commission has approved, and the RFC has agreed to make, a loan of 
$7,500,000 for three years, but only on the conditions that the cash pay- 
ment on each of the maturing notes shall not exceed 374% of the face 
value thereof and that substantially all holders of the maturing notes shall 
_—— to extend the remaining 624% of the principal thereof for at least 
three years. 

Accordingly, the company hereby offers to holders of the maturing notes, 
upon surrender of the notes with June 1 1934 coupon attached, payment in 
cash, on June 1 1934, or earlier of 37%% of the face amount of the notes 
plus the June 1 1934 coupon and delivery of new 3-year 6% notes to a 
principal amount equal to 62% % of the face amount of the maturing notes. 

The company’s offer to make such payment and delivery is subject to the 
consummation of the plan and to approval by the I.-S. C. Commissoin of 
the issue of the new notes. If the amount of notes assenting to the plan by 
May 7 1934, is sufficient to declare the plan operative, and to secure the 
necessary loan from the RFC, such payment and delivery will be made on 
May 14 1934, or as soon thereafter as the approval of the I.-S. C. Com- 
mission is obtained. us 

Holders of more than $7,000,000 face value of the notes, being more than 
35% of the issue, have already indicated their willingness to accept this offer. 

n order to declare the plan operative it is essential, in accordance with the 
condition imposed by the I.-S. C. Commission, that the offer be accepted 
by the holders of substantially all of the notes. The company is not ina 
position, in view of the condition imposed by the Commission, to make any 
other offer to any noteholder. The noteholders are therefore urged to present 
their notes promptly to the company at its office, 32 Nassau St., New 
York, to be stamped as accepting the foregoing offer. 

The interest nt in cash on assenting notes upon the consummation 
of the plan will the full interest on the notes from Dec. 1 1933, to June 1 
1934, represented by the June 1 1934 coupons, even if the plan is consum- 
mated prior to June 1 1934. i ; 

The company will, on request at the time of deposit, reimburse any note- 
holder for expenses incurred in forwarding notes to the company, including 
cost of registration and insurance. 


The consolidated gross revenues, gross income, fixed charges and other 


deductions, and net income of the Railroad company and its subsidiaries for 
the 10 years 1924-1933, both inclusive, have been as follows: 


1931. 
$8 857 476 
‘ 1,461,639 
1,365,460 681,226 


20,418,920 25,730,937 
5,222,592 3,867,62£ 
3,303,045 1,566,946 


1933. 1932. 
$5,270,015 $7,025,879 
1,325,016 2,028,215 
696 ,099 
16,523 ,087 
3, 895 
1,881,492 
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xGross Interest Net 
Corporate and Other Corporate 
Income. Charges. Income. 
$17,965,691 ,806,7 $ 158,901 
14,430,034 17,935,977 def. 3,505,943 
14,444,726 18,026,838 def. 3,582,112 
27 445,732 18,156,142 . .590 
32,348,998 18,828,615 13,520,383 
32,433 ,.234 19,182,736 13,250,498 
31,549,9 19,418,060 12,131,871 
34,735,157 17,584,758 17,150,3 
33 550.757 15,999,014 17,551,743 
31,679,900 15,431,342 16,248,558 
Aver. for 10 yrs.$152,469,.730 $27,058,416 $17,837,027 $9,221,389 


x After operating expenses and other deductions. 

Gross revenues for the first three months of 1934 exceeded those for the 
corresponding period of 1933 by approximately $2,797,428, and gross cor- 
porate income for the first three months of 1934 exceeded such income for 
the same period of 1933 by approximately $1,630,099. Maintenance expen- 
ditures for said three months’ period were $323 ,582 in excess of such expen- 
ditures for the first quarter of 1933. 

The Railroad company nas not borrowed money from the public or quasi- 
= agencies established to lend money to railroads except for $6,346,333 

om the Reconstruction Finance poy bgt (excluding the $7,500,000 to 
be loaned to aid in the refunding of these notes), and $2,000,000 from the 
Railroad Credit Corporation, which is less by $313,319 than the amount 
contributed to that corporation by the Railroad company and its sub- 
sidiaries. These were the only loans made by the Railroad company during 
the period from Jan. 1 1930, to March 31 1934, in addition to the issue of 
$20,000,000 3-year 444% notes maturing June 1 1934. 

During the same period equipment obligations and long and short term 
debt matured and have been paid in the amount of $31,323 .683, making a 
net reduction in obligations during the period of $2,977,350. In addition 
thereto during the same period there were acquired for sinking funds bonds 
in the amount of $1,795,500 and there was expended for additions and 
betterments approximately $10,374,000. 

The Railroad company has arranged to borrow $10,000,000 from the 
Public Works Administration on 4% equipment trust obligations maturing 
serially up to 1944. This money will be used for rail renewals, improvements 
to track and repairs and improvements to equipment. 

The Railroad company has no funded debt (other than equipment obliga- 
tions) maturing prior to July 1 1950, except for $8.000,000 of 644% bonds 
maturing in 1936, which are secured by mortgage bonds of the Railroad 
Saaeae having a present market value in excess of the amount of the 
bonds so secured. 

The new 3-year 6% notes will be dated June 1 1934, will mature June 1 
1937, will bear interest from June 1 1934, at the rate of 6% per annum, 
a dpa semi-annually June and December, and will be red., as a whole 

ut not in part, on June 1 1935, or Dec. 1 1935, at 101% at par and int., 
or on June 1 1936, or Dec. 1 1936, at 100% % at par and int. The notes 
will be issued in coupon form, registerable as to principal, in denoms. of 
Seeentas and $1,000. Notes of different denominations will be inter- 

The notes will be issued under an indenture which will provide, among 
other things, that so long as any of the notes are outstanding, the Railroad 
company will not create any new mortgage or other lien (except to extend or 
refund existing liens) upon any of the lines of railroad or branches, leaseholds 
or trackage rights, now owned by it, or upon stock of any we mage A com- 
panies specified in Section 2 of Article IV of the indenture under which the 
3-year 44 % gold notes have been issued, unless effective provision be made 
in such new mortgage, or in the instrument creating such lien, that the notes 
shall be secured by such mortgage or other lien ratably with the other 
indebtedness secured thereby, all as will be provided in the indenture.— 
V. 138, p. 2749. 2 a 


Illinois Terminal Co.—£arnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway ---.-- $442,612 $332,723 $437,973 $568,653 
Net from railway -___-- 133,314 83 357 130,287 200,398 
Net after rents________- 90,042 31,526 70,561 143,325 

From Jan 1— 

Gross from railway _-__-_- 1,218,617 999,263 1,265,405 1,576,361 
Net from railway_____-_ 365,39 240,271 341,84 487,225 
Net after rents________-_ 212,037 88,979 165,508 315,448 


—V. 137, p. 2270; V. 138, p. 2252. 


Imperial Oil, Ltd.—Jncreases Quarterly Dividend and 
Votes Extra.—The directors on April 26 declared an extra 
dividend of 15 cents per share in addition to a semi-annual 
dividend of 25 cents per share, both payable in Canadian 
currency on or after June 1 1934 to holders of record May 15. 
Previously, the company paid regular dividends of 12% 
cents per share each quarter (to and inel. March 1 1934).— 
V. 138, p. 2749. 


Incorporated Investors.—Earnings.— 


Earnings Yor 3 Months Ended March 31 1934. 
II go I ein ctinanmaamnida amit $299,205 
IS = oe oo es een dee cas Sou Gbdian owe cbiion 1 
x Part of proceeds of sales of capital stock constituting pay- 


ment for participation in undivided earnings..........---- 18,143 
S.J ti. oo eee Sa cide ako andl te $317,349 
NS MRS 5. in nik eens aac abdawescupkabadbndean ¢ 
EE cE ete ree ie ee bi bad aad humvee wie 3 
Transfer agent’s fees and expenses.....................-... 4,974 
ee ee es oo ew danecncetebecudoceactes 726 
EE ES SEE EN Se ee ee 82 
BE Ee ene ones ane are Ope ae ey aren $248,123 
Cn Geen Sait S $000. os uous cdadesewdeoodes 663 ,547 
Undivided earnings prior to dividends_._.......-.-------- $911,671 
DE OE on oe a a ae bee da ceeeebessaecbebudcnen 532,884 
Undivided earnings March 31 1934---.------------------ $378,787 


x When each share of new capital stock is sold an amount is credited to 
income equal to the Seng accrued undivided earnings before expenses per 
share on that date. his prevents Wy reduction of the earnings per share 
on the stock already outstanding.—V. 138, p. 2750. 


Indiana Consumers Gas & By-Products Co.—Removed 
from List.— 
The Boston Stock Exchange has dropped from the list the $6 dividend 


conv. pref. stock series A, because of termination of Boston registration 
agencies.—V. 132, p. 310. 


Industrial & Power Securities Co.—Asset Value.— 

4n March 31 1934 liquidation value of the shares amounted to approxi- 
mately $13.25 per share which compares with $9.82 liquidation value on 
March 31 1933.—V. 138, p. 693. 


Intercontinental Rubber Co. (& Subs.).—Earnings.— 








Years End. Dec. 31— 1933. 1932. 1931. 1930. 
Operating loss...... -- prof$26,515 $104,920 $109,535 $33 ,930 
Other income_-._.....-- 9,426 22,456 45,750 91,411 

Total income__-_.-_-- $35,941 loss$82,464 loss$63,785 $57 ,480 
Expenses, &c.......... ,464 130,558 160,43 223 ,742 
Depreciation -_..-.---- 126,931 127,721 127,710 137,430 
Charge result. from stat. 

short-term notes at 

market value Dec.3l. ------ lec” gees “eee 

Net deficit........-- $172,454 $471,993 $351,932 $303 ,692 
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Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
a Land, buildings, b Capital stock. _ $5,960,040 $5,960,040 
equipment, &c_.$5,242,149 $5,317,607| Drafts and accts. 
Patents, trade EE eee 28,332 22,147 
names, &C..... 128,703 128,700} Sundry reserve -__ 10,291 10,291 
2 a 188,647 294,384] Reserve for prop- 
Marketable secur. 76,125 18,750 erty value. ---_- 299,727 299,727 
Accts. receivable__ 26,769 20,394} Minority interest 
ec Inventory___..-. 232,514 223,168 in subsidiaries - - 7,200 7,200 
Advs. and claims. 100,789 102,786 | Deficit... ........ 220,227 105,149 
Deferred charges -- 87,947 86,743 
Treasury stock __- 1,720 1,720 
TO cetentoad $6,085,363 $6,194,257! Total....----.- $6,085,363 $6,194,257 


a After depreciation and amortization of $1,414,716 in 1933 and $1,281,- 
475 in 1932. b Represented by 595,572 no par shares. c Less reserve 
adjusting rubber inventory to market price.—V. 137, p. 1421. 


Inland Steel Co. (& Subs.).—Zarnings.— 

3 Mos. End. Mar.31— 1934. 1933 1932. 1931. 
Net profit after expenses $2,337,705 $77 ,002 $268,916 $1,785,590 
Deprec. & depletion. --_ 777,543 623,305 616,957 649,317 





Riana eat 455,625 465.750 472,500 427.500 
Peer GH on cannc nel. eke. aes Yt) eee 74,900 
Net income. _-_.---- $1,104,53710ss$1012 053 loss$820,541 $633,873 


Shs.com.stk.out.(no par) 1,200,000 1,200,000 1,200,000 1,200 
Earnings per share__----_ $0.92 Nil Nil 
—V. 138, p. 2252. 


International Cement Corp. (& Subs.).—Earnings.— 














Calendar Years— 1933. al932. 1931. 1930. 
Sree $10,852,081 $11,108,602 $20,087,148 $27,037,855 
Mfg. cost, sell., &c.,exp. 7,101,860 8,588,086 14,624,098 b20,908,078 

Operating profit... - $3,750,221 $2,520,516 $5,463,050 $6,129.777 
Other income-_-_.....--- 126,192 104,723 298,049 346,290 

Total income. .-...... $3,876,413 $2,625.239 $5,761,099 $6,476,067 
Deprec. and depletion.. 2,764,106 2,717,855 Sete. . wsusicer 
Interest and amortiz--- 991,701 992,620 930-970} 1,936,553 
Federal taxes, &c._..-- 222,872 351,131 505,077 

eee CO nae SEnn cee $102,266 $1,436,367 c$1,358,213 c$4,539,509 
Common dividends_-.... -.---- 313,481 2,357,016 2,529,289 
Ce; GVO cwskuns | eeeehs ~ > “owunew 294 609 

ee $102,266 $1,749,848 $999,097 c$2,009,611 
No. com. shs. (no par) -- 636,978 636,978 636 ,450 635,798 
Earns. per share..--.-- Nil Nil $2.13 $7.14 


a Certain items have been reclassified for comparison. b Includes depre- 
ciation and depletion. c Profit. 


Earnings for 3 Months es aes | 





4 33. 1932. 

CRS GME... inccht jeammnnsdawenda $3,381,664 $2,496,973 $2,824,165 
Packages, discounts & allowances- --- 529,046 424,919 570,941 

PR i cbtktindn cv ccabuwdediws $2,852,618 $2,072,054 $2,253,224 
Manufacturing cost........-...---- x1,813 237 062 1,095,259 
Shipping, selling & administration exp 630,919 537,465 811,586 
Int. charges & financial expenses - - - - 217,130 242,625 200,133 
Reserves for contingencies, &c_...-.- 141,435 94,750 ‘ 
Reserve for depreciation._......--.- See x 531,009 466,971 





Bo ee a ee ery ae prof$49,896 $180,858 $409,713 
x Includes depreciation. 


Note.—The Argentine and Uruguayan companies’ results are figured at 
average free market exchange rates and the Brazilian company’s results at 
80% of average official exchange rates. 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 

Assets— $3 $ Liabilities— & $ 
COR iisnncaccas 3,320,669 2,632,245| Notes payable_... 505,776 917,057 
aAccts’& notes rec. 2,034,933 2,171,880| Accounts payable. 461,967 318,092 
Inventories. --.--- 4,557,812 4,275,651) Accr.int.andexp. 206,743 201,921 
Inv. in securities Prov. for taxes... 212,192 185,317 

at market--_---- 1,767,740 428,313| Insurance reserves 154,413 113,812 
bP1. sites, mineral Funded debt - - - - - 17,995,500 17,995,500 

lands, rights, Cap. stock of sub. 

bidgs., mach’y & cos. not owned. 3,630 7,910 

equipment. .--- 38,769,777 41,627,017 | c Common stock-.21,548,451 21,546,031 


Bond discount pre- Surplus of suh. co. 

paid exps., &c.. 1,214,041 1,278,125 in Argentina set 
aside in accord. 
with Argentine 











TERR ae 5% 202,595 192,085 
Earned surplus. ..10,373,703 10,935,509 
TOA ccecceee 51,664,972 52,413,232} Total....----- 51,664,972 52,413,232 


a After reserve for doubtful accounts of $275,000 in 1933 and $140,000 
in 1932. b After reserve for depreciation and depletion of $25,513,817 in 
i? om eS ia in 1932. ec Represented by 636,978 no par shares 
—v. Ds 


International Cigar Machinery Co.—Earnings.— 





Calendar Years— 1933. 1932. 1931. 1930. 
Gross revenue__------- $2,503,570 $2,522,533 $3,364,336 $4,039,921 
Mfg. costs & expenses--_ 914,258 897,378 1,147,336 1,299,188 
Depreciation -.....---- 142,392 165,315 291,952 474,124 
U.S. income tax... .-- 198,269 154,259 241,340 266 ,922 

Net profite_......-.-- $1,248,651 $1,305,580 $1,683,707 $1,999,686 
Previous surplus_-_-_---- 1,010,890 1,305,011 1,127,204 


Adjust. acct. prior yrs-. Dr37:665 Dr44:862 Dr5.900 Dr55,513 


I cpt eer ws ac etre $2,221,876 $2,565,729 $2,805,011 $2,927,204 
900,000 1,200,000 1,500,000 1,800,000 








Exploit.offoreign mark. ------ SOG.Gee = nko > toe 

a ey oe ee $1,321,876 $1,010,890 $1,305,011 $1,127,204 

Shs.cap.stk.out.(no par) 600,000 600 ,000 600 ,000 600 ,000 

Earnings per share----- $2.08 $2.18 $2.81 $3.33 
Balance Sheet Dec. 31. 

1933. 1932. 1933. 1932. 
™ Assets—] s g TAabilities— $ $ 
NE SE 924,901 315,445] Accounts payable- 57,842 21,638 
U. S. Treas. ctfs. Accr. Fed. & State 

at market value 200,000  } -...-- taxes payable-. 215,289 174,781 
Ace’ts receivable... 223,493 315,745| Dep. on contracts 
Notes & accept.rec. 55,766 29,456 for cigar mach __ 15,077 7,000 
Inventories .._.-- 261,081 305,538 | American Machine 


Accts. rec. matur’g & Foundry Co. 











one year or more current account- Ae. .. aaenwe 
after date..-..-- a32,178 90,317 | Res’ves for special 
Am. Mach. & Fdy. contingencies - . - 126,517 139,347 
Co, CGF. £006.60 - seccae 154,006 | z Capital stock...10,000,000 10,000,000 
x Pats., pat. rights, ie aptitkin ag 1,321,876 1,010,890 
licenses, devel., 
good-will, &c_.. 9,967,900 10,005,534 
y Fixed assets_-.-- 72,200 105,706 
Deferred charges - - 19,254 31,910 
"OER caaanes om 11,756,772 11,353,656 TOE cassnnaes 11,756,772 11,353,656 


x After deducting reserve for amortization of $3,201,404 in 1933 and 
$3,098,493 in 1932. y After depreciation of $501,746 in 1933 and $462,394 
in 1932. z 600,000 no par shares. a Includes notes receivable.—V. 138, 
Pp. 2579 
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International Great Northern RR.—£arnings.— 
March— 1933. 1932. 1931. 
Gross from railway $1,040,346 $889,905 $1,823,454 
Net from railway 329,854 114,001 569,909 
Net after rents 152,784 def19,378 356,882 
2,695,759 2,671,705 4,112,936 

691,135 5 914,829 


From Jan. 1— 
258,49 ‘ 
264,297 def138,761 437 ,678 


201,123 
Gross from railway... 3,093,477 
Net from railway 

Net after rents 

—V. 138, p. 2253. 


International Mining Corp.— Net Asset Value, &c.— 

President H. W. Chadbourne in a letter to the stockholders states that 
the net asset value of the company as of March 31 1934 was $7,966,254, 
or $19.91 per share outstanding in the hands of the public, securities held 
being valued at the market or in the absence of the market, at cost, with 
investments in mining developments being taken at cost. 

The letter also states that production of Bulolo Gold Dredging, Ltd., 
from Jan. 1 1934 to March 31 was 21,541 ounces of gold and estimated 
working profit 14,270 ounces. Two lines of deep drill holes have enlarged 
the known area of deep gravel. A plan for further equipment is under 
consideration but is dependent on further deep drilling. 

The company is carrying on two explorations in Canada. In the Chi- 
bougamau district of northern Quebec an “- was taken on control of a 
company which holds 30 mining claims. n Ontario the company is par- 
ticipating in underground exploration of the De Santis gold prospect.— 

137, p. 2816. 


International Nickel Co. of Canada, Ltd.—Negotiating 
with Finland.— 


The company is negotiating with the Finnish Government for a lease on 
a royalty basis of the nickel-copper deposit discovered at Petsamo, Lapland. 
The size or importance of this deposit is not known as yet.—V. 138. p. 
2094, 2074. 


International Petroleum Co., Ltd.—/J/ncreases Quarterly 
Dividend and Votes Extra.—The directors on April 26 declared 
a semi-annual div. of 56 cents per share and an extra divi- 
dend of 44 cents per share, both payable in Canadian cur- 
rency on or after June 1 to holders of record May 15. Pre- 
viously, the company paid regular dividends of 28 cents per 
share each quarter (to and incl. March 15 1934).—V. 138, 
p. 1407. 


International Silver Co. (& Subs.).—Larnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net loss after deprec’n, 

int. & Federal tax----prof$56,794 $362,319 $461,808 $148,847 
—V. 1348, p. 2751. 


International Telephone & Telegraph Corp.—Ezpands 


Inter-city Radiotelegraph System.— 

The Mackay Radio & Telegraph Co. on April 26 added Washington, 
D. C., and Boston, Mass., to its inter-city radio telegraph system. The 
addition of these two points increases the number of cities served by this 
company to an even dozen, the others being New York, Chicago, New 
Orleans, San Francisco, Los Angeles, Seattle, Portland (Ore.), Tacoma 
and Oakland and San Diego (Calif.). 

This new service is available at any Postal Telegraph office in any of the 
above cities and Postal Telegraph will also collect and deliver’ messages 
at these points for Mackay Radio. 

The announcement continued: ‘‘Rates between all of the points are on 
the basis already established by Mackay Radio which was not only the 
pioneer in inter-city radio service on this continent, but also was the first 
company to establish the fast and direct service which permits the tele- 
graphing public to send 15-word messages for the regular wire line rate for 
10 words, and also increased the initial number of words which may be sent 
in a night letter from 50 words to 60 words.”’ 

It was further announced at the offices of Mackay Radio that permission 
has already been secured from the Federal Radio Commission to erect 
radio stations at Atlanta and Kansas City, and service will be extended to 
these points later in the year. Still other points, it was said, will be joined 
to the inter-city radio telegraph system as business and traffic conditions 
warrant. 

The Mackay Radio & Telegraph Co., which pioneered point-to-point 
radio service between American cities more than 20 years ago on the Pacific 
Coast and established service between New York and San Francisco in 1929, 
brought Chicago and New Orleans into radio contact with its Atlantic and 
Pacific Coast points last December.—V. 138, p. 2074. 


Intertype Corp.—Earnings.— 

Quar. End. Mar.31— x1934. x1933. x1932. 
Gross prof. bef. deprec_. $303,138 $181,936 $151,077 
Head and branch office 

selling expenses 212,891 194,091 154,788 
Depreciation -.....---- 36,357 35,549 
Reserve for taxes 13,000 Cr14,000 


Net to surplus $40,889 loss$47,999 loss$65,260 
x Subject to adjustment at end of fiscal year.—V. 138, p. 1572. 


lowa-Nebraska Light & Power Co. (& Subs.).—Larns. 

Calendar Years— 1933. 1932. 1931. 1930. 
Electric sales in kwh... 89,198,934 94,297,873 103,131,782 100,854,416 
Gas sales in cu. ft._-2,187,054,100 1737289,100 967,204,600 677,078,400 
Gross operating rev_.-. $5,574,823 $5,775,821 $5,761,453 $5,461,878 


Oper. expenses, maint., 
3,722,218 3,857,418 3,901,162 3,895,643 


taxes & depreciation-- 
$1,852,605 $1,918,404 $1,860,291 $1,566,235 
73,163 108,563 227,315 300,261 


$1,925,768 $2,026,967 $2,087,606 $1,866,496 
925,000 925,000 884,653 750,000 


$1,000,768 $1,101,967 $1,202,953 $1,116,496 
377 ,590 340,150 204 637 166,252 


$623,179 $761,817 $998 ,317 $950 244 
525,970 744,736 744,736 744,736 


1931. 
$385,703 
254,844 
41,589 
14,000 


$75,270 








Net operating rev__-.- 
Non-operating rev 





Total oper. rev 
Interest on bonds 








Bal. car’d to surp.acct 
Common dividends 
—V 133, p. 3463. 


Isaqueena Mills, Central, S. C.—Probable Sale.— 

Statements that the situation in the textile industry ‘‘is uncertain at this 
time and no one can tell just what faces us’ characterized testimony by 
A. F. McKissick, textile executive of Greenville, and R. Ramseur, head of 
Courtenay Manufacturing Co. at Newry, in a hearing at Greenville, 8S. C., 
to determine whether a Court order shall be issued to provide for sale of the 
Isaqueena Mill at Central and the common and preferred stocks of the 
Courtenay concern. 

‘Mills of this section are largely sold about six weeks ahead, thus in- 
suring operation until near the middle of May,’’ Mr. McKissick stated. 
“Conditions for the summer wil! depend on a number of things that must be 
cleared up with regard to the industry.”’ 

Questioned as to commissions that should be paid selling agents, Mr. Mc- 
Kissick stated that he considered 244% a fair commission, where no ad- 
vances are made by the selling agent. Regarding the Isqueena Mills 
Mr. McKissick said he did not think present indebtedness and interest could 
ever be paid off from profits with present equipment. 

Mr. Ramseur said he ‘‘could not see how the mills can make any money 
on to-day’s market with the price of cotton as high as it is and the necessary 
price that must be asked for goods. A seasonal lull has been noticed the 
past month, with orders dropping off. Conditions were worse at this 
time last year, however.”’ 

Action in an attempt to force sale of the mills was brought by Cannon 
Mills, Inc., of New York. Attorneys’ arguments will be heard later 
—(‘‘Journal of Commerce’’).—V. 131, p. 1904. 
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Island Creek Coal Co.—Earnings.— 


3 Mos. Ended March 31— 1934. 
Net profit after deprec., deple., Fed- 
eral taxes, & $454,753 
$0.70 


April 28 1934 


1933. 
$153 ,890 
$0.19 


1932. 
$325,819 
Earns. per share on 593,865 shs. com. 

stock (par $0.48 
—V. 138, p. 


Jackson & Curtis Securities Corp.—Preferred Dividend. 
The directors have declared a dividend of 75 cents per share on the $6 
cum. pref. stock, no par value, payable May 1 to holders of record April 25. 
A like amount has been paid each quarter since and incl. Aug. 1 1933 and 
compares with 50 cents per share each quarter from Aug. 1 1932 to and incl. 
May 1 1933 and with regular re distributions of $1.50 per share 

previously made.—V. 136, p. 853. 
Va.—Plan 


James Madison Hotel 
Operative.— 


The Committee for the Protection of the Holders of Bonds Sold Through 
the F. H. Smith Co. (George E. Roosevelt, Chairman), in a letter dated 
April 24 to depositors of lst mtge. 64% bonds, states that the agreement 
dated Jan. 31 1934 between the committee and P. H. Faulconer was de- 
clared effective by the committee and has been consummated. 

The agreement provided for the sale of all of the deposited bonds of this 
issue at a price of $20 for each $100 in principal amount thereof. The pur- 
chase price for the deposited bonds was $20,880, bonds in the aggregate 
principal amount of $104,400 having been on deposit with the committee 
at the time of the closing. This amount is available for distribution among 
depositors and for the payment of the expenses and compensation of the 
committee, of its counsel and of the depositary and sub-depositaries. 

The committee is now distributing $19 in cash for each $100 in principal 
amount of bonds of this issue to all depositors other than the F. H. Smith Co. 

All holders of certificates of deposit representing the above bonds should 
send in immediately their certificates of deposit to the depositary, Irving 
Trust Co., 1 Wall Street, N. Y. City.—V. 138, p. 1573. 


Jones & Laughlin Steel Corp. (& Subs.).—EFarnings.— 
3 Mos. End. Mar.31- 1934. 1933. 1932. 1931. 
Loss after taxes__...._- ¢ $805,384 $1,117,003 *$1,181,392 
Deprec. & deplet 95: 1,148,372 1,161,201 1,236,724 
95,689 106,889 885 135,650 
399,08 


Interest 5 
$1,924,524 $2,060,645 $2 9 $190,982 
146,785 1 493 1,027 493 
576.320 


$1,794,795 


(Inc.), Orange, 


6 
2 





7 
1 
0 
99 
7 


7 
02 





Deficit 
—V. 138, p. 2414. 


Kalamazoo Vegetable Parchment Co.—Tenders.— 

The First National Bank as trustee, 33 So. Clark St., Chicago, Ill., will 
until 3 p.m. on May 1 receive bids for the sale to it of Ist mtge. sinking fund 
6% bonds, series B, to an amount sufficient to exhaust $37,500 at prices 
not exceeding 97 and int.—V. 138, p. 2414. 


Kansas City Power & Light Co.—LEarnings.— 


12 Months Ended March 31— 1934. 1933. 
Net income after int., deprec., Fed. taxes, &c__.-. $3,252,202 $3,734,080 
—V. 138, p. 2414. 


Kansas City Southern Ry.—Loree Ends Fight—Paine, 
Webber & Co., Brokers for Van Sweringens, to Get Place on 
Board .— 

The interests headed by L. F. Loree have agreed to give representation 
on the board of directors to Paine, Webber & Co., who hold the 20% 
interest in the line acquired by the Van Sweringen interests before 1931. 
This ends a four-year effort by the Loree group to prevent this stock from 
being used to exercise a vote in the railway’s control. 

The Alleghany Corp., top company in the Van Sweringen holding struc- 
ture, disclosed its ownership of 104,500 shares of Kansas City Southern 
stock in 1931. Soon afterward the stock was sold to the Chicago Great 
Western at an indicated loss of $8,000,000. Patrick H. Joyce, President of 
the Great Western, announced he intended to use the stock to create a new 
route from Chicago to the Gulf, but the Loree management prevented the 
voting of the stock. 

The Great Western sold the stock to Paine, Webber & Co. last summer. 
The firm acts as broker for the Van Sweringens and the Loree interests 
continued their opposition to the voting of the stock. The firm brought 
action in Federal Court at Kansas City to obtain the right to vote the stock 
and this week the Kansas City Southern withdrew an appeal made against 
a decision previously made favoring the brokers. 

Thirteen suits were entered by Paine, Webber & Co., partners in the 
case, and judgment has been entered in all of them in their favor, the court 
having rendered judgment in one case and the Kansas City Southern having 
consented to the entrance of judgment in the others. 

Conferences between the two interests this week resulted in an agree- 
ment as to the composition of the board to be elected at the annual meeting 
of Se Sones City Southern on May 8. (New York ‘“Times.’’)—V. 138, 
Dp. ol. 


Kansas State Telephone Co.—To, Pay Back Interest 
in Part.— 


The company in an announcement made April 23 to holders of its out- 
standing 20-year 6% gold bonds, series A, states that it is in a position 
to make payment of interest on coupons dated Nov. 11932 The announce- 
ment in part says: ‘‘The company, which is making every effort possible 
to readjust its affairs without the attendant waste of receivership _ro- 
ceedings and so as best to benefit all of its security holaers, is now in a 
position to pay to its bondholders on amount uivalent to the amount 
of interest due Nov. 1 1932, and accordingly, will purchase coupons due 
Nov. 1 1932 for the face amount thereof on presentation of said coupons by 
bona fide owners of said coupons at Bankers Trust Co., 16 Wall St., New 
York, accompanied by an affidavit of ownership.” 

The company further announces that no purchase will be made of coupons 
tendered by any bondholders’ committee unless each coupon is accompanied 
by an affidavit of ownership of the bond from which the coupon is detached, 
executed by the individual owner of such bond deposited with any such 
committee. The company reserves the right to withdraw this offer at any 
time and to reject any or all tenders of coupons.—V. 131, p. 627. 


Keith-Albee-Orpheum Corp. (& Subs.).—Annual Report. 


Consolidated Income Statement for Calendar Years. 
1933. 1932. 1931. 1930. 
Theatre admissions, 


rents, &c $13,612,675 $26,296,246 $35,923,756 $38,158,666 
Operating expenses, &c_ 12,208,551 25,494,584 R :786 : ,283 
Depreciation & amortiz. 1,132,614 1,945,732 2,652,368 2,444,428 
$1,567,956 


Operating profit $271,509 $1144069 $1,349,602 
Profit on sale of invests-— 26,740 a810,000 
Other income 163 ,623 547,491 1,192,801 
$3 570,757 
1,606,532 


$3 426,582 








Total income $435,132 c$599,311 $1,923,832 
Interest and discount --- 791,296 1,444,496 1,575,601 
Loss on investments and 

capital assets 
Provision for loss on adv. 
Sundry deductions 
Federal taxes 
Minority dividends, &c_ 
Applicable to minority 

int. in sub. co 


Net profit 
Preferred dividends-~ ~~~ 337 ,596 


Deficit $642,293 $2,477,348 $335,976 sur$910,509 

a Profit on Radio-Keith-Orpheum stock sold to Radio-Keith-Orpheum 
Corp. b The 1932 statement includes the net loss of Orpheum Circuit, Inc., 
and its subsidiary companies (in bankruptcy), which amounted to $2,- 
723,943. c Loss. 


205,500 
10,080 


Cr.14,854 
c$642,293 b$2,477,348 





$1,620 $1,360,725 
450,216 








, 
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Note as tar bag received on investments during 1932 amounted to $300,361; 
the net equity in the year’s earnings of the companies from whom these divs. 
were received amounted to about $140, 000, and the proportion of the net re- 


sults of operations of all Y ee: in whicn investments were held amounted 
to a loss of about $500,000, of which about $210,000 (incl. in the above 
amount of $393 431) has been provided for through reserves against advances. 


Consolidated Statement of Surplus Year Ended Dec. 31 1933. 


yt sand Capital 
Surplus. Surpie us. 


Balances at Jan. 1 1933........---- $60 1s 3 s09der$2310. 529 $8,323,938 


Net adjust. on account of the elimi- 
nation from the consol. accts. as at 
Jan. 1 1933 of Orpheum Circuit, 
Inc., and sub. and affil. cos. an 
writing down to a nominal value of 
tne investment in Orpheum Cir- 








cuit, Inc. (see note).............- Po i ——- 1,015,493 
Adjust. of minor. int. in sub. co___- ., See 2,7 
Discount on bonds retired__..._._-- 179,831 Breese 1 Oeee 

$7 ,.211,456def$2130,698 $9,342,154 

Pies SOND S00 29066 oon. ae nciangacaene $642 ,29: oe) ie 
Adjust. of prior years’ Federal taxes _ 3,61 wee: ~Watees 
Transfer to reserve for contingencies 81,083 81 ORs av irate 
Adjust. of minor. int. in sub. co____ 63 ,053 a 
Balances at Dec. 31 1933-_--.-__- $6,391,410def$2950,744 $9,342,154 


Note.—On Jan. 27 1933 Orpheum Circuit, Inc., was placed in bankruptcy 
and the investment of $11,641,628 in that company was written off. The 
accounts of Orpheum Circuit, Inc., and sub. and affil. companies have 
heretofore been included in the consol. accts. and at Jan. 1 1933 their con- 
solidated deficits amounted to $12,657,121. The above amount of $1,- 
015,493 represents the excess provision for losses of the Orpheum companies 
in the last consol. accts. over the amount of investment therein now 
written off. 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 








1933. 1932. 
Assets— $ $ Liabilities—_ - $ 3 
b Land, buildings, 8% pref. stock 
equipment, &c_22,820,701 38,987,650 Orpheum Circuit -—__._--. 6,255,100 
Leaseholds and 7% pti.stk. K-A-O_ 6,430,400 6,430,400 
good-will...... 1 212,310|c Common stock-_. 12,064 12,064 
2 eee 1,676,489 1,872,011] Probable liabil. on 
Notes and accts. Jan. 1°38 to Sta- 
receivable_____- 43,928 a127,384 dium The. Corp. 894,656 i -..--.. 
Accrued inter- Funded debt----- 12,637,300 20,949,200 
O56, GO... wccce 3,142 33,774] Notes and accts. 
Investments in & pay. to affil. cos. 96,137 2,631,000 
advances to affil. Notes & acets. pay. 392,231 681,465 
& other cos.... 2,454,434 3,110,429} Accrued taxes, int. 
Investment depos- and expenses... 328,815 1,031,379 
ae — other Rent & other dep- 106,072 137,730 
ae FC 477,032 | Deferred accounts 
pesaned charges _- 703,758 1,018,705 and deben. pay. -...-. 12,500 
Int. of min. stock- 
holder of sub.co- eee: «©. aeene 
ROOT VES.. ..6c< css 785,386 1,685,048 
a ee 6,391, 410 6,013,409 
| re 28,100,351 45,839,297 ae 28,100, 351 45,839,297 





a Accounts receivable only. b After depreciation and amortization. 
c Represented by 1,206,381 no par shares.—V. 137, p. 3682. 


Kaybee Stores, Inc.—Suuceeded by Dejay Stores, Inc.— 
See latter company above.—V. 1324, p. 4505. 


(Julius) Kayser & Co. (& Subs.).—Zarnings.— 








Quar. End. Mar. 31— 1934 193: 1932. 1931. 
Income from operations. loss$23, 300 loss$25, 164 $49 064 ssi. 494 
ee 1,093 557 2,845 
Reserve for taxes__-__-_- craoe 2,954 Cr13,770 Crg949 
Depreciation .......... 73,070 88,331 148,533 138,819 

Net loss - — $97 ,089 $117 542 $86. 2 y4 $53. 221 
Empl. pref. stock divs-. _____- 8,1 9,782 
a ee re 11 3. 335 295.892 

0 ee $97 ,089 $125,722 $209 ,945 $358 ,895 
—V. 138, p. 693. 


Kelsey-Hayes ee a ar Subs.).—Earnings.— 


Calendar Years— 








’ 932. 1931. 1930. 
Gross mfg profit.....-- $1, 136 "747 $320, oe anebee) © > titans 
Sell., adm. & gen. exp_- 823.610 I oo ae) eer 
x Profit from operations 303,137 1oss427, 788 $1,340,084 $3,675,584 
Miscellaneous income_ -_ 185,872 ee See 31 2, 
Profit on capital assets 

O05, scrapped, &6.... nacacs eee eee as ee 

Total income_-___---- $489,009 ee 529 $1,340,084 $3,988,424 
Depreciation --....._-- 696 425 1,246,148 1,375,166 1,369,530 
Bees OG4. . co ccceen 404,770 o64, 536 SN”: SG RSS 
Other charges --.---.-. 84,522 Tae” > aeba wt!) ee 
Dee. Comments. | mcm). tiled 356,670 

Net loss. ---- --- $696,708 $3,088,944 $067. re pf$2, 23. 223 
Preferred dividends.--. | -.---. | -_.__- 41 344.028 
CRs GIVI lkce ecw 374 394 1 498. 908 





Deficit....--.--..-. $696,708 $3,088,944 $1,163,296prof$519,286 
x After deducting administrative, selling and general expenses. 


Consolidated Balance Sheet Dec. 31. 











1933. d1932, 1933. di1932. 
Assels— $ $ Liabilities— s 

"te Sees 551,103 1,070,746 | Funded debt__._- 6,542,200 6,542,200 

Cash in closed bks. 6,041 26,658 | Notes payable_-__ i eee 

cNotes & accts. rec 1,097,198 704,398 | Accounts payable. 748,544 739,533 
Inventories_... 1,343,991 1,074,647 | Int. accrued on6% 

Prepaid expenses. 142,951 181,357 debenture_-____- ok | eee on 
Invest. & adv. to Accrued payrolls, 

324,926 2,388,177 taxes, int., &c_. 171,831 253,410 
Cash surren. value Other curr. & accr. 

life ins. policies_ 67,270 49,487 SES cence 30,649 159,337 

a Land, bidg., ma- Bank loan__.__--. 8, ee 

ehinery & equip.10,930,940 a9,246,301)| Res. forins., &c_. 207,444 412,818 
Trade name, good- Res. for min. int. 
will and patent in wy Wheel 

Gs as coens m 1 1 2 ie ee 64,899 72,904 
Res. ay eateaiinss 

profit on exch... 1,064,308 _._._. 

bClass A stock... 290,285 290,285 

b Class B stock... 290,281 290,281 

RE 4,579,444 5,981,005 

<n 14,464,422 14,741,774 5 Byte 14,464,422 14,741,774 


After depreciation of $4,868,808. 


b Par value $1. 
of 386, 054 in 1933 and 


c After reserve 
$142,501 in 1932. d Pro forma consolidated balance 
sheet after giving effect to (1) plan of reorganization including the forma-~ 
tion of Kelsey- 7 Whee! Co. authorized by stockholders at meetings 
held Jan. 18 and Feb. 8 1933, respectively: (2) accruals of interest to Dec. 
31 1932 on debt to be refunded; (3) adjustment of good-will, patents, 
ree name, &c. to $1 valuation; (4) cancellation and adjustment of em- 

loyees’ stock purchase agreements; (5) adjustments of values—idle plants 
and equipment to present market.—V. 137, p. 878. 


Kelvinator Corp.—Earnings.— 


Period End. Mar. 31— 1934—3 Mos.—1933. 


1934—6 Mos.—1933. 
Net loss after all charges 


incl. deprec. & int---~ pf.$305,517 $330,688 $36,418 $660,882 
Earns. per share on 1,- 

106. (041 shs. com. stk. 

(ES Ts ae $0.28 Nil Nil Nil 
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Electric Refrigerator Prices Increased.— 
The corporation has made price increases ranging from $9 to $25 on 
the lower-priced models to $21.50 on the mediu™-priced models. The de 
luxe refrigerators remain unchanged.—V. 138. p. 2581. 


Kennecott Copper Corp.—Correction—Earns 21 Cents 
per Share in 1933.— 


Due to a typographical error, we reported the company as earning 
$2.15 per share on the 10,752,593 ghares O outstanding at the end of 1933. 
The amount earned was 211% cents per share. See also V. 138, p. 2751. 


Keystone Steel & Wire Co.— Accumulated Dividend.— 

The directors have declared a dividend of $1.75 share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable May . to 
rei ist May 5. This disbursement P will clear up all accruals to 
A 

PA ayment of $1.75 per share was also made on account of accumulation 
on Ma rch 15 last, as against $3.50 per share on Jan. 12 1934 and on Sept. 11 
1933 and $5.25 per share on Aug. 1 1933.—V. 138, p. 1408. 


Laclede Gas Light Co.— Deposits Under Plan.— 

It is reported that approximately 80% of the 5% bonds which matured 
April 1 have been deposited or pledged under the proposal to extend them to 
April 1 1939, at the same rate of interest with a cash payment of $21.66 
on each bond. The percentage applies to the $10,000,000 of the issue 
outstanding with the public. An equal amount is pledged as collateral 
security for the collateral and refunding C and D 5s, due 1953 and 1960, 
which aggregate $23 ,000,000.—V. 138, p. 2415. 


Lake Shore Mines, Ltd.—0O>perations.— 
First Quarter of— 
RS ee ee eee 
Ore milled (number of tons) .................... 
Average recovery of gold a ton 
—V. 137, p. 4368. 


Lambert Co. (& Subs.).—Earnings.— 


1934. 1933. 
$2,400. nae $2.662,175 
206 058 186,121 


Ss 


Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net profits after taxes.. $732,621 $818,029 $1,446,559 $2,110,307 
Shares capital stock out- 

standing (no par)_.-- 746,371 748,996 748,996 748,996 
ae a per share_..-. $0.98 $1.09 $1.93 $2.81 
—V. 138, p. 2752. 


Lehigh Coal & Navigation Co.—Larger Distribution.— 
The directors on April 26 declared a semi-annual dividend of 
25 cents per share on the common stock, no par value, 
payable May 31 to holders of record April 30. This compares 
with a semi-annual payment of 20 cents per share paid on 
Nov. 29 last, while on Feb. 28 and May 31 1933 the company 
made quarterly distributions of 10 cents per share.—V. 
138, p. 1408. 


Lehigh & New England RR.—E£arnings.— 








March— 1965 1932. 1931. 
Gross from railway----- $333 620 $243,1 $321,058 $313,680 
Net from railway___.-- 104,714 62 386 97/465 36,4 
Net after rents__..---- 88,720 65,767 96,015 41,438 

From Jan. 1— 

Gross from railway__--- 996,671 676,830 850,915 1,038, hf 
Net from railway__---- 337 ,074 107,773 201,582 202, 

Net after rents. ....... 287 ,877 116,275 204,277 203 “965 
—V. 138, p. 2752. 

Lehigh Valley Coal Corp.—-Bornings. — 

3 Mos. End. Mar.3\1— 1934. 33. 1932. 1931. 
xIncome from mining & 

selling coal... ......-- 1,213, 90 $183 ,794 $203.578 $1,160,351 
xInc. from other oper’ns Dr8.6 Dri0,002 Dr36 343 r33, 
Other income ___._.---- 360, O47 245,964 261,992 434,575 

x Gross income__----- $1,565,352 $419,756 $429,227 $1,561,249 
Int. carrying charges on 

res. coal lands, Federal 

taxes & misc. deduct’n 484 ,660 477 ,446 519,210 602 574 
Deprec. and depletion - - 340,380 228,372 229,415 379,400 
Inc. applic. to min. ints. 9,486 Cr10,978 Cr2,822 719 

Net profit for period- S70. 827 loss$275,085 1oss$316,575 $569,556 
Shs. pref. stk. outstand. 7,180 27°118 227 ,094 226, a 
Earnings per share_----- 203 3.22 def$1.21 def$1.39 $2. 
Shs. com. stk. outstand. 1,203,922 1,203,009 1,202,698 1,201-040 
Earnings per share. ---- $0.47 def$0.37 def$0.40 $0.33 


x Excludes depreciation and depletion.—V. 138, p. 1240. 
Lehigh Valley RR.—Earnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway .---- $3,857,532 $2, ae 491 $3,645,349 $4,396,612 
Net from railway ------ 1,227,261 5,430 773 887 687,758 
Net after rents..._.-.-- 894,173 $30; 560 402,077 306 ,026 

From Jan. 1— 

Gross from railway ----- 10,781, 820 8,648,578 10,212,342 13,208,800 
Net from railway--.---- 50.750 1,516,419 1,748,858 2,391,110 
Net after rents._..---- 2" 159,300 400,951 42,556 1,229,025 


Carloadings Up.— 


Carloadings for the week ended April 21 showed an increase of 12% 
over the previous week and an increase of 25% over the corresponding 
week of last year, it is announced.—V. 138, p. 2254. 


Lehigh Valley Foam Co. (& Subs.) .—Earnings.— 




















Years End. Dec. 31— 1932. 1931. 1930. 
Total gross earnings - --- $2. 4 604 $2. 412,628 $3,059,650 $3,803, aoe 
Total oper. exp., incl.tax 1,569,295 1.722.596 2,330,659 2.788.702 

Net earns. from oper. $704,308 $690,031 $728,991 $1,014,552 
Inc. from int. on bonds- 948 1,020 1,249 1,263 
Income from interest on 

notes and deposits --- 28,209 40,991 50,040 86,775 
Inc. from divs. on stock 108 ,283 108 ,283 108,283 08,283 

Total net earnings... $841,748 $840 ,325 tts $1,210,874 
Depreciation allowance. 276,394 278,580 231,36 210,330 
Interest on funded debt. 1,971 524,958 533, 390 540 337 
Amortiz. of disc. & exp. 19,589 19,589 19,589 19,589 

Net income. ......-- $23 ,794 $17,198 $104,023 $440,619 
Shares of common out- 

standing (par $50) --- 59,947 59,947 59,947 59,947 
Earnings per sh. on com. Nil Nil Nil $3.19 

Consolidated Balance Sheet Dec, 31. 
1933. 1932. 1933. 1932. 

Assets— $ TAabilities— S $ 
Cost of properties. 23,660,698 24,082,994} Lehigh Val. Trans. 

Investments_._.-- 1,844,895 2,161,735 Co. 5% pref.stk. 4,979,687 4,979,687 
Materials and Common stock... 2,997,350 2,997,350 
supplies....--- 225,867 233,009 | Com, stock Easton 
Accounts  receiv- Consol. Elec. Co. 375 375 
EE 63,305 68,069 | Funded debt----- 10,983,000 10,994,000 
oO 821,159 179,005| Accounts & wages 
Deposits with payable, &c__-- 47,057 56,624 
trustees....--.- 100,050 99,571] Accrued interest & 
Unadjusted rents payable--_. 99,976 101,403 
GIs cdcaune 86,786 107,704} Unadjusted credits 309,158 313,153 
Reserves. ........- 3,017,494 2,780,584 
| a ae 4,368,664 4,708,910 
0 ee: 26,802,761 26,932,087 _ | epee 26,802,761 26,932,087 


—V. 136, p. 3720. 
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Lerner Stores Corp.—(Sales.— 


Financial 


1934. 1933. Increases. 
January $1,581,368 $1,174,761 34.6% 
ar ee 1.587 856 1,210,948 28 0% 
March 2°586/342 1/391 889 85.8% 


3 months........... $5,755,566 $3 ,807 598 511% 
¥ The average number of stores operated in the three months of 1934 was 
reported at 160 compared with 159 in the corresponding period of 1933. 
Although there was an increase of only one store sales for the three months 
Perio: increased 51.1%.—V. 138. p. 2753. 


Life Savers Corp.— Earnings 20% Higher.— 

Earnings of this corporation for the opening quarter of 1934 were more 
than 20% higher than earnings for the like quarter of 1933, Edward J. 
Noble, President, estimates.—V. 138, p. 1927. 


Lily-Tulip Cup Corp.—E£arnings.— 
12 Months Ended March 31— 1934. 
Net profit after depreciation, Federal 

taxes and other deductions 
Shares common stock outstanding - ~~ 
Earnings per share 
—V. 137, p. 3158. 


1933. 


$275,454 
186,145 184 ,545 
$1.54 49 


1932. 


$547 813 
189,545 
$2.83 


Lion Oil Refining Co.—£arnings.— 
Calendar Years— 
Gross oper. income 
Cost of sales 
Adm. & gen. exp., &c.-_- 


1930. 
$6,725,676 
5,280,236 

510,351 


$935,088 
107 ,566 


1931. 
$4,946,553 
4,144,102 


1933. 1932. 
$4,818.462 $5,479,987 
ars hated 4,691,426 
846 656 


$651,933 
69,125 





OND alate a ah il aa at 
Miscellaneous income- -- 





Total income 
Res.for depr.& depl.,&c. 
Interest & bond discount 
Taxes 
Special items (net) 


05 
3,002 
106,992 





$221,542 $754,790 $536,016 
F x Before minority stockholders’ interest in net loss of subsidiaries of 
$15,530. y Before minority stockholders’ interest in net loss of sub- 
sidiaries of $25,911. 


Consolidated Balance Sheet Dec. 31. 

1933. 1932. TAabiltties— 1933. 
$5,508,892 $6,147,671! Notes & accts.pay. $770,384 
Inv. insub. cos... 128,040 128,040 | Install. pay. on pat 60,000 
Cash 115,216 | Accrued liabilities. 174,212 
Cash surr. val. life Funded debt 989,000 
13,435 8,829 | Pref.stock of subs. 57,325 
77,284 27,913 | Minor. int. in cap. 
80,839 52,142 


stk. & surplus or 
283.921 406,516 


def. of subs---- 29,515 
1,111,003 818,944 | Deferred liabilities 405,298 
318,030 183,464 12,284 


xCapital stock... 5,492,082 
Deficit 233,828 

$7,743.989 $7,888,739 $7,743,989 $7,888,739 

x Represented by 270,000 shares of no par value.—V. 138, p. 2254. 


Lockheed Aircraft Corp.—Rights.— 

The corporation will shortly offer stockholders of record April 28 the 
right to purchase 56,000 additional shares of capital stock, par $1, on the 
basis of one new share at the price of $2 a share for each six shares held. 
Fp os & Co. have agreed to purchase an additional 25,000 shares 
a a share. 

Assuming that the stockholders will exercise their rights the total new 
stock to be issued will aggregate 81,000 shares. Issuance of this amount 
ot Oe ae bring the total outstanding stock to 412,200 shares.—V. 

» Dd. . 


Long Island RR. Co.—Annual Report.—W. W. Atter- 
bury, President, says in part: 
W. W. Atterbury, President, says in part: 


Revenues and sepenens —Petel operating revenues decreased $4,151,494, 
o a . wise t revenues decreased 14.7%, and passenger revenues 

While total operating revenues decreased 14.7%, a further substantia) 
reduction of $3,111,397, or 16.8%, was effected in operating expenses. 
The ptincipal decreases were: $390,106 in maintenance of way and struc- 
tures; $567,574 in maintenance of equipment, and $2,117,958 in trans- 
portation. 

Net Income.—The net income for the year was $2,243,258, a decrease of 
$756,390. Against this net income were charged the usual appropriation 
to tne insurance fund and dividends aggregating 2 ye ne the gen stock. 
The balance of $1,142,522 was transferred to the it of profit and loss, 
and that account was charged with sundry net debits aggregating $21,526. 
In 1932, dividends of 6% were paid and charged against profit and loss. 

Elimination of Grade Crossings.—Work on elimination of highway grade 
crossings continued during the year. The Valley Stream project, which 
involved the elimination of seven grade crossings, closing of one street 
across the railroad and opening of Sunrise Avenue, a new street under the 
tracks, was practically ey anes The reconstruction of bridges at high- 
way crossings where grades have already been separated continues to cause 
unremunerative expenditures, one such bridge having been rebuilt during 
1933 under order of the Public Service Commission. 

While only one additional order for grade crossing elimination was issued 
during 1933, orders issued in previous years by the Public Service and 
Transit Commissions contemplate the elimination of 76 grade crossings at a 
cost of nearly $10,000,000 to the company. 

The total amount borrowed from the State of New York to provide this 
company’s share of the cost of grade crossings was, on Dec. 31 1933, $2,- 
289,324. The cost of eliminating grade crossings, which benefits chiefly 
highway transport, is a matter of grave concern to the company, and has 
for many years imposed upon it a heavy burden involving the expenditure 
of many millions of dollars. It seems inequitable to continue to im 
these large expenditures upon the railroads for the benefit of highway users 
and for competitive forms of transportation, as these prene crossing elimina- 
tions are a part of the necessary cost of building and improving roads, the 
full cost of which should be assumed by the States or municipalities. 

Passenger Traffic.—The total number of rail passengers carried was 
79,947 268, a decrease of 11,766,610 compared with 1932. The number 
handled through Pennsylvania Station, New York, was 40,659,957, a 
decrease of 4,497,591, and the number handled through Flatbush Ave. 
Station, damn: Sa was 24,009,525, a decrease of 2,342,909. The import- 
ance of Pennsylvania Station to this company is indicated by the large 
number of passengers which use that corminal” 

The number of passengers carried on commutation, family and school 


tickets represents 72.4% of the total number carried, but only 56.4% of the 
passenger revenue. 


Assets— 1932. 


$559,320 


176,068 
1,186,000 
57,325 
Invest. & advances 
Treasury stock--- 
Notes & accts. rec. 
Inventories 
Prepaid & deferred 
charges 


39,448 
390,778 
5,492,082 











Traffic Statistics— Years Ended Dec. 31. 


1933. 1932. 1931. " 
Mileage operated 364 365 367 
No. of pass. oer. 79,947,258 91,713,868 110,283,437 118,189,901 


No. pass. carri 
1 mile -- 1,804,203 606 1,488,603,081 1,773,804,809 1,891,627,203 
21.4 cts. 21.8 cts. 22.5 cts. 22.9 cts. 


Aver. rev. 
each passenger 
1.315 cts. 1.340 cts. 1.399 cts. 1.431 cts. 
4,499,684 5,043 ,217 7,089,469 7,890,423 


Av.rev. per pass. 
per mils 
96,622,478 113,611,430 158,111,628 176,202,738 
$1.27 $1.33 $1.32 $1.33 


Rev. tons carr’d- 
Rev. tons carried 


Av. rev. per ton 
Av. rev. per ton 


per mile 5.909 cts. 5.893 cts. 5.923 cts. 5.952 cts. 


Chronicle April 28 1934 


Operating Results for Calendar Years. 
1933. 1932. 1931. 1930. 


$5,709,175 $6,694,563 $9,365,073 $10,487,667 
17,145,203 19,951,035 24,809.01 27,070,147 


eee 509, 
1,214,204 1,574,477 1,862,027 2,038,620 


Mail, express, &c 





Total. oper. revenues _$24,068,582 $28,220,076 $36,036,402 $39,596,434 
Operating Expenses— 

Maint. of way & struc.. $1,683,285 $2,073,391 

3,299,330 3,866,903 

153 893 160,896 

9,606,256 11,724,214 

347 ° 
670.773 
997 


$3,312,283 $4,496,094 
5,182 88 wae + Se 


1137 
15,302.346 
785.363 
192 


Maint. of equipment_- -- 


al 
Transp. for invest.—Cr_ 


Operating expenses. _$15,385,988 $18,497,385 fE8. $26,105,925 
Net earnings 8,682 r ty ia yet 97 13 ,4£0,509 


Uncollectible revenues - - ‘ . 11,409 
Railway tax accruals... 2,350,155 2,479,110 3,453,370 
Operating income__.. $6,323,815 $7,236,012 3 $10,025,729 
Hire of equipment ____ 454,242 460,655 653.385 
1,638,915 1,729,432 1,376,898 


Joint facil. rents (net) -- 
Net ry. oper. income. $4,230,658 $5,045,925 $7 .995,446 
554,367 875,327 


Non-oper. income 553,619 
$4,784,277 $5,600,292 $8,870,773 














Gross income 

Deduct— 
Rents for leased roads - - 
Miscellaneous rents. ~~. — 
Miscell. tax accruals... 
Int. on funded debt-.--- 
Int. on unfunded debt. 
Miscellaneous charges-- 


Net income 
Div. appropria’tn_% --- 
Approp. for ins. fd., &c. 


60,000 
228,974 
28,062 
2,493 578 
77,217 1,074 
43,424 41,749 


$2,243,258 $2,999,648 $5,101.325 $6,017,335 
1,099,827 x(6)3299,481 (6)3,299,481 (6)3,299,481 
909 920 920 920 


60,000 
158,147 
51,282 
2,165,768 
61,321 
4,500 








$1,142,522 def$300,753 $1.800.924 $2.716.934 
Profit and loss 16,821,638 17,632,179 15,687.259 12,083,023 
Add, netcred.dur. year. Dr21,526 Dr509,788 143 ,997 887 ,302 
Amt. to cred. of P&L_$17,942,633 $16,821,638 $17,632,179 $15,687,259 
x Dividends for 1932 charged to surplus. 
General Balance Sheet Dec. 31. 
1933. 1932. 
Assets— 


$ 
Road & equip. -_139,502,356 138,946,196 
Depos. in lieu of 
64,370 167,189 


mtg. prop. sold 
101,207 101,207 


Impt. on lease- 
hold property 

Mise. phys. prop 1,095,216 955,725 

Inv. in affil. cos.: 


Balance 





1932. 


3 
54,991,386 
42,537,100 

6,449,000 


1,641,608 
2,500,000 
772,504 
1,101,211 
29,666 
11,735 


550,934 
2,221,068 
741, 


1933. 
TAabdtlities— $ 
Capital stock... 54,991,386 
Funded debt... 42,537,100 
Equip. tr. oblig. 5,717,000 
Advances from 
N. Y. State... 2,289,324 
Due Pa. RR. for 
advances _... 
2| Accts. & wages. 
4| Traffic, &c., bal. 
583,218 | Matured interest 
931,472] Fund. debt ma- 
77,845 tured, unpaid 
755 | Accrued interest 
96,789 and rents - . -- 
685,574 | Misc. accts. pay 
811,026 | Tax liability --- 
Insur., &c., res- 
24,157 | Accr’d deprec-. - 
768,852 | Oth. unadj. acct 
531,982 | Deferred liabil__ 50,160 
2,380,999 | Add’ns to prop. 
thr.unc.&sur 1,115,677 1,111,211 
P.& L. balance. 17,942,633 16,821,638 


146,997,278 147,062,992 


702.815 
1,061,480 
25.231 


1,736 


605,250 
2,753,109 
641,916 
1,354,234 
13,330,180 
1,378,046 


Advances... 
Other investm’ts 
Cash 
Special deposits - 
Loans & bills rec 
Traffic, &ec., bal. 
Agents & cond’rs 
Mat’ls & supplies 
Int., divs., &c., 

receivable_ ---_ 
Miscel. accts. rec 
Unadjust. debits 
Deferred assets - 


745,967 
778,482 


24,097 
863,608 
604,942 

1,872,874 











146,997,278 147,062,992 


Rag yoy eT aa th 's applicati 

The I.-S.C. Co on on e company’s application 
for authority to abandon a portion of a branch line of enllroed extend- 
ing from a point 0.47 mile east of the er station at Port Jefferson in 
an easterly direction to Wading River, anproximatelv 11 miles, in Suffolk 
County, N. Y.—V. 138, p. 2753. 


*Loose-Wiles Biscuit Co. (& Subs.).—EZarnings.— 


3 Months Ended March 31— 1934. 1933. 
Net profit after Federal taxes deprec. 
and interest but before approp. for 
sinking fund requirements 
Shs. com. stock outstanding (par $25) 
Earni per share 
—V. 138, p. 1927. 


Ludlum Steel Co. (& Subs.).—Earnings.— 
3 Mos. Ended March 31— 1934. 1933. 1932. 


t after all char & taxes 
Net profit a coe tax. $170,235 loss$107,683 108s$50,920 
$0.47 Nil Ni 


1932. 


$412,096 $365,097 $423 ,067 
522,600 526,000 547,991 
$0.67 $0.58 $0.65 


except Federal income tax 
Earns. per sh. on 202,155 shs.com.stk 


—V. 138, p. 2254. 


McGraw-Hill Publishing Co. (& Subs.).—Earnings.— 


Months Ended March 31— 1934. 1933. 1932. 
Na loss after a” Cem S66 tis pf.$113,734 $30,706 $100 ,427 
Earnings share on ‘ shares 

capital peak (no par) $0.19 Nil Nil 
—V. 138, p. 1409. 


Louisville & Nashville RR.— Earnings .— 


Calendar Years— 1933. 1932. 1931. 1930. 
Ave. miles of road oper. 5,136 ,240 e" 26 5,251 


72,879,114 93,401,691 
906 11,637,478 
7,401,816 


Freight revenue 
Passenger revenue ’ ’ 
Mail, express, &c 4,922,488 


Total income 65,656,958 
xpenses—Maint.of way 7,329,965 
Maint. of equipment. 14,433,617 
Traffic expenses 1, ,363 
Transportation exp... 23,013,826 
Miscell. and gen. exp- 3,490,288 
Transp. for inv.—Cr-_- 18,459 


Total ex 50,248,570 
Net from valvena 


56 
4,531,424 


= 

~] 
Hay 
wor 

a 

o) 





% ABS sc 
CnNNO- 
ttn Ds 
BSacN 


<2 2 6 


cobSnodo0083 | cnen 83 


oon 
00 


, 


51,305 13 ,845 


51,614,492 92 493 ,837 
15,408,387 12,305,532 19,947,148 
Taxes 4,010,052 4, teres 585,518 6.258 oo 
Uncollectible revenue ---_ ; j ¥ 
Equipments ren r_. 1,211,088 1,129,988 1,052,536 1,095,521 
Joint facility rents—Dr. 733 ,994 627 ,383 662,278 785,382 
9,519,324 


: . income. 11,857,687 
oun ieee. 987,021 2,369,142 
Total income 12,844,708 11,888,466 
t accrued. 10,225,996 10,355,864 10,450,330 
Fheed "Siasee 822,998 1,248,302 398,190 


1,795,716 def2,108,875 








8,278,090 
1,217,201 


9,495,291 


14,006,913 
3,722,859 


17,729,772 
0 913 








1,039 ,946 
Dividends 5 000 
Inc. applic. to sink. fund 
Miscell. approp. of inc-- 


Balance, surplus 
Profit & loss surplus__.. 84,512,628 
Earns. per sh. on cap.stk 1.5 


65,610 
1,795,716 def2,108,875 def4 290,665 def1 584,064 
84,476 eit 87,622,130 101 eat x44 


$6.88 
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General Balance Sheet Dec. 31. 
1933. 1932. 
Assets— 3 
SOO oi... bs = cab adnaniennssckhn bene 303 617,682 306,912,810 


2, PG a knack so « bdndbeséibbebhidbawoer 


146,418,408 152,610,118 
fo oN aoe on leased railway property...-.---- 4 
Sinking funds 


2 408 652 2,388,94 


PE a ee CP ee eae 91,34 391,345 
Deposits in lieu of mortge property sold. _....---- 17,50 10,221 
Miscellaneous physical property-_.-...-..---.---- 2,432,771 2,512,020 
Investment in affiliated companies—Stocks- ----- 20,112,171 19,617,051 
Di bh inochocbpabscnavtedks ucoesdisbbbiaws 984,13 1,076,135 
eae 901, .965 
C8 Seas 5,652,240 
Other investments—Stocks- - 2,011,058 
ight n ath one mis é ames 4,360,429 
POU cb hand «pace cewccscccnncsuccbscwececce 7533 
Advances - - - 1, 
et ee 12,988,710 
Time drafts and deposits 582, 





Special deposits 





Liithanbasbbkneabwcbevesancoun 06, 
Loans and bills receivable 8, 
Traffic and car service balance receivable- -----.- 1,715,383 2,056,599 
Net balance receivable from agents and conductors 65,750 29, 
Miscellaneous accounts receivable-..........-.--. 1,421,639 1,532,997 
EE Ge BS oo kbp cqudenccnnccocnaace 9,303,300 9,342,132 
Interest and dividends receivable_............-- 186 509 57,782 
ey IED ons os ct neapacésonennteenia 74,855 92 ,064 
Ge NE SN 6 hss co enwctdudnnccwstavewes 25,404 17.952 
Boo ee ee er 51,751 §3,12 
eee ree eee 7,776,180 6,861,463 
Rents and insurance premiums paid in advance-_-. 7. 5, 
Property abandoned chargeable to oper. expenses.. 1,654,612 | ------ 
CUR IONE QIINOD.. cn dncieg es rectawenuewee 2,352,461 1,036,678 
L. & N. Terminal Co. 50-year 4% gold bonds_._.. 2,500,000 2,500,000 
Memphis Union Sta. Co. Ist mtge 5% gold bonds_. 2,500,000 2,500,000 
Cincinnati Union Term. Co. lst mtge gold bonds. 36,000,000 32,854,000 
6b Gdesunr ed deca nanbuadtvcavessupecse 573,145,621 573,354,886 
Liabilities— $ $ 
ee ae ee er 117,000,000 117,000,000 
Premium on capital stock... .................. 12,117 12,117 


Grants in aid of construction 
Funded debt—Unmatur 


38,779 37,899 
a SS ee 228,213,340 230,484,240 
Liability of Southern Ry. Co for bonds issued 








jointly with this company--_-........-------- 5,913,500 5,913,500 
Non-negotiable debt to affiliated cos.—open accts. 93 ,894 134,935 
Traffic and car-service balances payable_--_------ 324,792 347 ,942 
Audited accounts and wages payable__.._..-.---- 4,213,943 3,607.37 
Miscellaneous accounts payable_......--------- 495,373 784,910 
Interest matured unpaid._.............--.------ 1,710,730 1,708,541 
Dividends matured unpaid_-_-...-.....--------- 99 ,403 249,595 
Funded debt matured unpaid_..........-.----- 8,0 26,000 
Unmatured interest accrued_...........-------- 1,803,616 1,847,120 
Unmatured rents accrued_.............-----.-- 39,493 15,79 
Other current liabilities................-------- 32,458 118,455 
EEE cidivuiins nitawisadncwerasiundune 3,053 ,684 2,523,926 
<< icuibhektee tie nebnnwnnawee amare ,539,409 1,884,3 
Accrued depreciation—Road-__....------------- 17 929,236 17,929,236 

RGQUIPMONE . «200-022 -02eeeee ence cccccccce 57,475,649 58,129,762 

Miscellaneous physical property....-.------.-- 101,909 102,137 
Other unadjusted credits..............-----.-- 3,989,684 4,758,870 
Additions to property through income and surplus 3,099,198 3,052,081 
eT >, eae eee 39,0 39,005 
Appropriated surplus not specifically invested ----_ 305,78 316,331 
I I ins a oa no iid ie eee 84,512,628 84,476,812 
L. & N. Terminal Co. 50 year 4% gold bonds--_-_- ,£00,00 ,500 ,000 
Memphis Union Sta. Co. lst mtge. 5% gold bonds ‘ ,00 2,500,000 
C’ncinnati Union Term. Co. 1st mtge. gold bonds. 36,000,000 32,854,000 

ee: pe ee ee ee - 573,145,621 573,354,886 

—V. 138, p. 2753. 

McKesson & Robbins, Inc.—WNet Sales Increase — 

1934. 1933. 

January $11,549,831 $8,598,278 
Fe : 34 7,650,742 
I ay cs Sacra Soins SS aoe cs ens wie tance teh Gove WN 11,585,545 7,742,201 

Total 





$32 .888,718 $23,991,221 
The company called attention to the fact that business was declining 


pn mye during the first quarter of 1933 which accounted for the decline in 
sales reported at that time. 

The above statement of monthly sales is the first to be issued by the 
company, which announced that it will hereafter publish net sales monthly. 
ya a reports will be made public semi-annually as heretofore.—V. 138, 
Dp. 


McLellan Stores Co.—Two New Bids.— 
After receiving two new offers for the purchase of the assets of the com- 
peay Harold P. Coffin, referee in ba ptcy, sitting on April 27 at a 
earing in tne Federal Building, adjourned consideration of the bids until 


May 10. 

The Mackell Corp. (Del.) offered $2,700,000 in cash, less the amount 
of dividends Sy on account to creditors up to the date of the sale. The 
= offered to turn over a block of 410,000 shares of its capital 
stock. 

The second offer, from the Stores Readjustment Corp. (Del.), headed 
by J. K. Newman, was $2,400,000 in cash plus 41,600 shares of its preferred 
stock and 280,000 shares of its common. 

he Mac Stores, Inc., amended an original offer of $2,400,000 in cash by 
agreeing to increase the number of shares offered from $270,000 to $345,000, 


All Claims Against Bankrupt Stores Not Yet Passed On.— 

Further dividen in connection with the bankrupt estate of the 
company cannot be paid at this time and a final report cannot be made by 
the trustee now because all claims filed against the bankrupt have not been 
passed upon, according to a report by the Irving Trust Co., trustee, filed 
April 19 with referee in bankruptcy Harold P. Coffin. The report included 
a statement of the results of operation of the properties for the first quarter 
of 1934, showing an estimated profit after expenses, depreciation, amortiza- 
tion, taxes, &c., of $122,417. 

Sales for the period amounted to $3,932,411 and estimated gross profit 
aaa additions, &c., was $1,320,363. Other income amounted to 

The consolidated balance sheet showed total assets of $6,456,280, in 
cluding $2,915,272 in current assets of which $1,056,974 wascash. Current 
liabilities amounted to $785,094. 

An itemized statement of claims filed against the bankrupt, was in 
cluded in the trustee’s report, showing total claims as of April 3 1934, of 
$1,383,225, of which $933,928 were approved claims and $449,297 were 
unapproved. Claims originally filed totaled $7,303 ,676.—V. 138, p. 2416. 


Maine Central RR.—Earnings.— 


Period End. Mar. 31— 1934—Month—1933. 


1934—3 Mos.—1933. 
Operating revenues ----_- $1,0 














24,954 $827,380 $2,805,167 $2,356,728 
Operating expenses ---.-.- 67 ,535 599,328 2,283,971 1,808,728 
Net oper. revenues... $257,419 $228,052 $521,250 $548,000 
J, ee 571 46,777 142,614 140,329 
Uncoll. ry. revenues---- 13 1,132 84 
Equipment rents—Dr- - 45,135 17 ,667 117,525 45,149 
Joint facility rents—Dr- 27,178 24,386 80,825 ye 
Net ry. oper.income. $137,118 $139,209 $179,154 $290,704 
Other income_-_.-..--- 21,701 19,302 64,345 59,191 
Gross income_-_-.-_---- $158,819 $158,511 $243,498 $349,895 
Deduc. (rentals int., &c). 175,148 185,001 529,366 551,417 
Net income—deficit -~ $16,329 $26,490 $285,868 $201,522 


—V. 138, p. 2417. 


(Glenn L.) Martin Co.—Earnings.— 


The company reports net earnings of $140,046 for the 12 months ended 
March 31 1934, before interest, amortization and discount expense. This 
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is equivalent to 20 cents per share on the basis of 701,000 shares of common 
stock to be outstanding upon'completion of the present financing, consist- 
ing of the sale of 325, shares of common stock and the elimination of 
the company’s outstanding gold notes. Net earnings for the year 1933 on 
the same basis were equivalent to 7 cents per share. 

Of the 325,000 shares to be offered shortly. Glenn L. Martin, President 
of the company, is donating to the company 1 


50,000 of his own stock, or 
the equivalent of $1,725,000 on the basis of the public offering price of 
$11.50 per share. 7 

Giving effect to the 


resent financing and transactions incident thereto 
and to the elimination m current position of figures pertaining to pres- 
ent Government contracts nearing completion, the company's balance sheet 
as of March 31 1934 would show current assets of approximately $1,980,000 
and current liabilities of approximately $162,000.—V. 138, p. 2754. 


*” Marconi’s Wireless Telegraph Co., Ltd., London.— 
Larger Dividend.— 


The company has declared a dividend of 6% on the ordinary stock, 


less tax, for the year 1933, as against 2% declared in the precedi yan, 
V. 137, p. 4530. x, D ng year 


Maryland Casualty Co.—Distribution of Cash and New 
Debentures.— 


The Maryland Trust Co., depositary under the refunding plan for bonds 
secured by mortgages guaranteed by the Maryland Casualty Co., April 19 
received approximately $11,500,000 from the Reconstruction Finance Cor- 
poration and put in motion at once the machinery for distribution of that 
sum among the more than 15,000 bondholders, all over the United States, 
who deposited their bonds on or before March 10 1934. 

Within from five to ten days, it is estimated, checks drawn to individual 
depositors of their bonds under the refunding = will start through the 
mails. It is expected that the distribution will require about three weeks 
to gompier. 

F. Highlands Burns, President of the company, states: 

“It is the desire both of our company and of the Maryland Trust Co. 
to accomplish distribution of the cash and new securities just quickly as 

hysical conditions permit. For the protection of bondholders, as well as 
or our own protection, however, distribution must be effected in an orderly 
manner so that there may be no slip-ups anywhere. 

“The depositary already is mailing to every bondholder who has de- 

sited his securities a letter calling in the certificates of deposit which each 

nd owner holds for the bonds that have been deposited. This letter is 
accompanied by a transmittal form which, when properly filled out, will give 
the depositary instructions as to peta’ 4 of the cash and debentures, accom- 
panied by authority to execute ownership certificates, if any are required, 
in connection with the payment of accrued interest up to Dec. 1 1933, 
on deposited bonds. The new bonds and debentures are dated Vec. 1 1933, 
with interest payable semi-annually thereafter.’’ 

If settlement with individual bondholders is to be expedited, Mr. Burns 
explained, owners who have deposited their bonds will do well to await the 
letter of instructions and to comply strictly with the instructions, gi 
the specific information requested, and presenting for payment any unpai 
coupons. past due, which were not attached to the original bonds when 

eposited. 

“It can be appreciated,”’ said Mr. Burns, “that the detail involved 
handling over 15,000 individual cases of ownership, with bonds of estan 
denominations, complications created by accrued interest and coupons, 
presents a physical problem of great magnitude.” 

Distribution of the proceeds of the RFC loans will be made only to those 
depositi bondholders who elected option two of the refunding plan, 
which called for $300 cash and a $700 debenture for each $1,000 Bond 
deposited. About four-fifths of the bondholders chose this option. The 
other option provided for an exchange, par for par, of the old bond for a new 
collateral trust bond. 

About $25,000,000 of new debentures will accompany the $11,500,000 
cash distribution while aporommeeay $7,500,000 in new collateral trust 
bonds will be mailed out by the Maryland Trust Co. to those who elected 
option one of the plan. 

A prospectus describing the new bonds and debentures will be mailed 
with checks ana new securities to each depositing bondholaer, in accordance 
with the Securities Act. In the meantime, interested bondholders may 
obtain copies of the prospectus from the Maryland Casualty Co., the Mary- 
land Trust Co., or any of the mortgage companies affected by the plan. 

More than 95% of the origina] outstanding bonds have been deposited 
for exchange under one or other of the options. An analysis shows that 
3.4% have still not been located. Acoordinary . rrore than 98% of the 
known bondholvers have assented to the refunding plan. 

RFC has agreed to an extension of time within which further deposits 
may be made without pe. to May 10 1934: an. as soon thereafter as 
possible a second distribution wil] be made to the bondholders whose bonds 
shall have been deposited subsequent to March 10 1934. 


Stock A pplication.— 
The Baltimore Stock Exchange has announced that this company has 


filed application to list its junior convertible series B preferred shares, a 
rg designated for offering only to the citizens of Maryland.—V. 138, p. 


Massachusetts Utilities 


Sought.— 


W. Edwin Ulmer of Brookline, on behalf of himself and other holders of 
common voting trust certificates, has filed in the Massachusetts Supreme 
Court a bill in equity asking for appointment of a receiver for the company 
alleging insolvency, that the 11,052 certificate holders have been defrauded 
out of $14,574,808, the total amount of outstanding certificates on Dec. 31 
1932 and dividends thereon, and that the certificates are based on ‘‘water.”’ 

The petitioner seeks to have a receiver appointed for the Trusts to liqui- 
date them and distribute their assets among bondholders, preferred and 
common stockholders and common voting trust certificate holders; to be 
allowed to examine the books of the trust; and to compel the trusts to repay 
the amounts paid by holders for their voting trust certificates. 


Associates.—Receivership 





B 
News Bureau.)—V. 137, p. 4014. — 

Mathieson Alkali Works, Inc.—Zarnings.— 

3 Mos. End. Mar. 31— 1934. 1933 1932. 931. 
Total earns.from oper.. $620,618 $480 ,4 538,586 $605,140 
Prov. for deprec. & depl. 290 ,848 283 ,989 286,341 285,064 
Income charges (net) - -- 7,942 3,653 Cr14,478 Cr11,067 
Prov. for Fed. inc. tax_-_ 44,199 19,961 16, ° 

Net inc. trans. tosur. $277,628 $172,840 $250,286 $297 ,404 
mente en ous .(no par) a og | “aeat 600 436 650 ,436 

arnin share. _... . ; f ; 

E. agi ay President says: $0.39 


The building of our new Works at Lake Charles, La. is going ahead 
rapidly and as of April 1 was slightly ahead of schedule. 

The result shown for the first quarter not only indicates a material 
improvement over last year, but the yearly trend is encouraging as over 
40% of the net earnings for the quarter were made in the last month. 


Second Payment to Subscriptions to Additional Common 
Stock Due May 1.— 


Subscribers to the company’s additional common stock are reminded 
that the second payment of $10 per share is due on May 1, and remittance 
accompanied Oy Lert paid eohertpton receipt should be sent to Bankers 
Trust Co., 16 Wall St., New York. 

The third payment of $10 per share, although not due until Sept. 1 1934, 
may be made at the same time as the second payment on May |]; or, if the 
second payment is duly made on May 1, such third payment may be made 
at any time thereafter to and including Sept. 1 1934.—V. 138, p. 1410. 


Mavis Bottling Co. of America.—EFrtends Option.— 

The New York Curb Exchange on April 21 announced that it had received 
a notice from the above company that of its 78,500 shares covered by an 
option 18,708 shares remained unpurchased. The date of expiration of 


the option on the unpurchased shares has been extended to May 19.— 
V. 138, p. 2754. 


Mead Corp., Cincinnati, Ohio.— New Director.— 

Clarence Francis, Executive Vice-President of the General Foods Corp., 
has been elected a director, succeeding Ralph Coburn also of the General 
Foods Corp., resigned.—V. 137, p. 1591. 
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Maytag Co.—Larnings.— 

Quar. End. Mar. 31— 1934. 933. 1932 a win FOR 
Net sales $4,059,293 55,5 7,577 $2,746,72% 
Net profit after taxes-.. 460,381 1oss95, 108835 ,058 215,753 

On March 31 1934, the company had cash and marketable securities of 
$5,589,599 and total current assets of $7 .602,620, as compared with current 
liabilities of $1,536,999.—V. 138, p. 2418. 


Melville Shoe Corp.—Sales Continue Higher.— 


Sales for 4 and 16 Weeks Ended April 14. ‘ 
1934—4 Weeks—1933. Increase. 1934—16 Weeks—1933. nerease. 
$2,720,111 $1,945,178 $774,933 ($6,879,613 $5,033,338 $1,846,275 
—V. 138, p. 1575. 


Metropolitan Edison Co. (& Subs.).—Earnings.— 


Calendar Years— 
Operating revenues 
Oper. exps. & maintenance 
Prov. for retirem't, renewal & replace. 7  - 
Taxes (incl. prov. for Fed. inc. taxes) 782,248 


1932. x1931__ 
$10,849,774 $11,678,255 

5 4,239:522 4,925,747 
50,0 1:751,400 
678,179 


"$4,322,928 
789038 


5,111,966 
1,673,974 
68,213 
128,434 
2,364 
49,690 


88,671 


5,565 


Y 


Ptote 





Operating income... .........-..- $3,498 ,065 
Other income 1,470,372 


$4,968,437 
1,877,421 
47,113 
117,045 
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Gross income 
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount & exp- 
Miscellaneous 
Interest during construction (Cr).--.- 


ON ee ee $2,927,489 $3,186,! 3 
Dividends on preferred stock....-.. 1,276,317 Doe 
Dividends on common stock 2,573,705 


Gk crGmeeliadan een comand def$922 ,533 $467 ,144 $599,986 
x Includes full 12 months operations of all properties now owned by 
Metropolitan Edison Co. 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 
$ $ 


A 
on 


KOO 





3 2 
1,2 
1,4 





1933. 1932. 
TAavilities— 8 3 
x Capital stock. 35,353,630 35,353,630 
Funded debt... 40,804,100 40,804,100 
Notes payable_- 109,196 
Accts. payable. 352,862 
Accrued taxes - - 877,139 
Accrued interest 
Due to stockh’s 
Mat’d bond int-_ 
Advance from fi- 
nancing co - -_. 
Conting. liabil_-_ 
Consumer's dep. 


Assets— 
Plant, property, 
franchises, &c. 85,294,487 
Invest. & advs.. 21,823,477 
Divs. receivable 
from affil_--- 220,600 
Dep. on skg. fd_ 100,183 
Cash & spec.dep 393,205 
Notes receivable 10,988 
1,102,694 


85,277,487 
21,292,420 


Consumers’ ac- 
counts receiv - 
Other int. & divs 
receivable-_-__ 
Accrued int. rec. 
Contra to contin 
gent liabil. on 
notes receiv’le 
discounted - _ - 
Mat’! & supplies 
——— debit 


229,982 
Contrib. for ext. 
Capital surplus. 
Corporate surp- 


52,107 

20,986 ,603 

2,328,390 3,247,162 
10,147 

483,792 489,585 
3,773,262 3,972,612 


113,438,941 112,963,679 113,438,941 112,963,679 

x Represented by 17,252 shares of $7 cum. pref. stock (no par); 187,688 

shares of $6 cum. pref. stock (no par); 5,885 shares of $5 cum. pref. stock 
(no par), and 360,870 shares of common stock (no par).—V. 138, p. 682. 


Mexican Light & Power Co., Ltd.—LZarnings.— 


Period End. Feb. 28— 1934—Month—1933. 1934—2. Mos.—1933. 
Gross earns. from oper... $688,295 $766,775 $1,421,538 $1,585,643 
Oper. & deprec. expenses 424,916 488 ,323 863,741 980,377 


Net earnings $263 379 $278,452 $557 797. $605,266 

Note.—The pyre nen results as shown in Canadian dollars are taken at 
average rates of exchange. They have been approximated as closely as 
possible, but will be subject to final adjustment when the annual accounts 
are made up.—V. 138, p. 2418. 


Mexico Tramways Co.—Earnings.— 
Period End. Feb. 283— 1934—Month—1933. 
Gross earns.from oper... $195,068 $224,861 
Oper. & deprec. expenses 253,820 301,637 523 ,867 629,143 


Net earnings, deficit _ - $58,752 $76,776 $121,379 $159,513 

Note.—The ogeretins results as shown in Canadian dollars are taken at 
average rates of exchange. They have been approximated as closely as 
possible, but will be subject to final adjustment when the annual accounts 
are made up.—V. 138, p. 2418. 


Middle West Utilities Co.—Receiver is Upheld by Court— 
Judge Lindley Dismgsses Charges of Fraud and Collusion in 
A ppointment — 

Veither fraud nor collusion was attempted or practiced in the meetings 
and court action leading to the placing of the company in equity receiver- 
ap. Federal Judge Walter C, Lindley ruled on April 26. 

_iIn a 5l-one page decision, in which comments were made on the de- 
ficiencies of equity law, the judge cleared all involved of malpractice, 
collusion or fraud. 














1934—2 Mos.—1933. 
$402,488 $469,630 





“I conclude therefore,’’ Judge Lindley ended the decision ‘‘that it is my 
duty as a Chancellor to continue the present administration of the trust. 
It seems to me that the accomplishments to date have been promotive of 
the best interests of the estate and the beneficiaries.’’ 

The effect of the decision is to continue Charles A. McCulloch as equity 
receiver. Theruling was the result of an open hearing of almost two months 
during which Samuel A. Ettelson, former Corporation Counsel of Chicago, 
attempted to prove that the equity action was the result of collusion between 
Chicago and New York banks and the Insull companies to defraud stock- 
holders and creditors.—V. 138, p. 2754. 


Midland Steel Products Co.—Earnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 
Net prof. after int. 
deprec., but before 
Federal taxes 
Earns. per sh. on 242,325 
shares com. stock _ _ _ _ Nil 
x After Federal taxes.—V. 138, p. 1927. 


Midvale Co.—Capital Distribution of $20 per Share.— 

The directors have ordered a capital distrubution equal to $20 per share 
on the 200,000 shares of no par capital stock to be paid between April 30 
and May 3 to holders of record April 28. 

The amount of the distribution totals $4,000,000 and will be paid out of 
surplus created by action of the stockholders at the annual meeting on April 3 
in approving a reduction in stated capital. 

As owner of about 61 44% of Midvale Stock, the Baldwin Locomotive 
Works will receive approximately $2,500,000 as its pro rata share of the 
distribution.—V. 138, p. 2418. 


1931. 


x$70,857 loss$62,903 loss$139,135 
Nil Nil 


$360,272 
$0.49 


Minneapolis & St. Louis RR.—Zarnings.— 
March— 1934. 1933. 1932. 1931. 
Gross from railway $634,776 7 $662,533 $917 343 
Net from railway 88,961 30,949 132,160 
34,385 def32,717 83,266 


Gross from railway 1,764,341 1,935,372 2,495,363 
Net from railway 172,736 73,558 +753 
Net after rents 12,772 def125,642 def58,208 
—V. 138, p. 2754. 


Net after rents 
1,529,032 
def81 ,609 

def260,143 
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Minneapolis St. Paul & Sault Ste. Marie 9 le 
Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 
Total revenues 913,960 $765,719 $2,643,782 $2,216,736 
Totai expenses 903,276 872,798 2,660,871 2,578,898 

.683 Dr$107,079 Dr$17,089 Dr$362,161 
aos 8 ins 65.953 261,013 252,008 
195 $173,033 $278,102 
832 11,065 53,465 
29 16,371 
78,93 69,875 
437 421 426,592 


$603,014 $674,807 





Net railway revenues-_ 
Taxes & uncoll. ry. rev_ 


1 
Net loss after taxes__-_ $81 

Hire of equipment—Cr_ 2 

Rental of terminals. ___ s 

Other loss—net 

Int. on funded debt___- 


Net deficit 
—V. 138, p. 2418. 


Missouri-Kansas-Texas Lines.— Earnings.— 
Period End. Mar. 31— 1934—Monith—1933. 1934—3 Mos.—1933. 
¢ 5 3,293 3,293 


Mileage operated (avge.) ,29: ‘ 293 
Operating revenues $1,652,518 $6,201,544 $5,119,219 
Operating expenses 1,507,815 5,104,288 4,564,18 
Available for interest___ 3 def 167.069 98,187 def402 ,262 
Fixed interest charges__ 347.375 347,796 1,042,337 1,043,598 
Int. on adjust. bonds. - 56,573 169.719 169.719 
$1,113,869 $1,615,581 


Net deficit $571,438 
—V. 138, p. 2583. 


Missouri Pacific 
March— 

Gross from railway 

Net from railway 

Net after rents 





’ 
, 
. 


50,677 
187,165 193,715 
1,273,338 1,235,170 


$1,735,818 $2,073,749 








$403 ,217 


RR.—Earnings.— 


1934. 1933. 1931. 
$6,436,808 $4,624,681 360, $8,621,537 
732 ,666 37 ,63: 2,194,210 
80,632 7 1,358,800 


14,349,526 24 536,002 
2,630,328 6,518,213 
583 ,341 4,160,299 


Gross from railway 
Net from railway 
Net after rents 


May 1 Interest Payments.— 


At hearing to be held in the U. S. District Court, St. Louis, on May 4, 
all creditors and other interested persons have been ordered to show cause, 
if any, why an order should not be entered authorizing the semi-annual 
interest payments due May 1 1934, upon the following securities of the 
company: 

Third mortgage, Missouri Pacific Ry 

Real estate security mtge. Pacific RR. of Missouri 

First mortgage, Plaza-Oliver Building 

River and gulf divisions first mortgage 

Equipment trust, series B 

Equipment trust, series C 

Equipment trust, series F 

Semi-annual interest payment, due Dec. 1 1933 on the Central 

a ee Pacific Ry. first mortgage 4% bonds, in the 

sum 0 
Principal payments due May 1 1934: 

Plaza-Oliver Building mortgage 

Equipment trust, series F 
—V. 138, p. 2755. 


Mobile & Ohio RR.—Earnings.— 


March.— 1934. 1933. 193 
Gross from railway $778,615 $580,177 
Net from railway 99,499 
Net after rents 2,837 


1,629,360 
122,253 
def160,337 


39,000 
147,262 
32,560 


1,958 
595,000 


6,8 
def 23 ,572 
2,000,136 2,739,398 


134,835 387.618 
def207 ,607 34,531 


Gross from railway 
Net from railway 
Net after rents 
—V. 138, p. 2256. 


Monsanto Chemical Co.—New Shares Places on a $1 
Annual Dividend Basis.—The directors on April 24 declared 
a quarterly dividend of 25 cents per share on the common 
stock, par $10, payable June 15 to holders of record May 25. 
This dividend is also applicable on the shares to be distributed 
on April 30 as a 100% stock distribution. ; 

Previously, the company paid quarterly dividends of 
3114 cents per share, and, in addition, on Dec. 29 last made 
an extra disbursement of 75 cents per share on the common 
stock (see V. 137, p. 4021).— 

Contracts for Building.— 


The Stone & Webster Engineering Corp. has been given a contract by 
the Monsanto Chemical Co. for the construction of a new office building at 
1700 South Second Street, St. Louis, Mo. The estimated cost of the work 
is approximately $200,000. The building will be of reinforced concrete 
and brick and three stories in height, with provision for a fourth story to 
be added in the future. Air conditioning and acoustical treatment will be 
applied throughout. The building will be occupied by the Monsanto 
Chemical Co. as an administrative office. 


Income Account Three Months Ended March 31. 
1934. 1933. 1932._ 
Net profits after all charges & taxes_. $674,117 $296 920 $275,859 
Earns.per sh.on 432,000 shs.com. stk. $1.56 $0.70 $0.64 
—V. 138, p. 2755. 


Munson Steamship Line.—To Continue Operations.— 

An order permitting the Munson Line to continue operations and to draw 
against its bank accounts was signed by Federal Judge Francis G. Caffey, 
at a meeting of creditors of the line who opposed the action of three creditors 
which claims aggregating $800 in filing a bankruptcy petition against the 
line on April 17. Representatives of creditors who attended the meeting 
told the Court that they considered the filing of the petition ill-advised, 
even though the line owes $2,270,000 to the Department of Commerce, 
$150,000 to the Standard Oil Co. of New Jersey and $1,000 each to about 
100 creditors—(‘‘Journal of Commerce’’).—V. 138, p. 2583. 


Nash Motors Co.—Offers New Car.— 

The ‘‘standard’’ two-door, five-passenger paveretts sedan announced 
by the company last week is an addition to the line of LaFayettes introduced 
at the New York Automobile Show this year. , 

The new car, listed at $595 in the face of general price advances in the 
automobile industry, definitely makes the LaFayette a contender in the 
lowest price automobile market, it was stated. It is one of two models, 
which will be available at present in the ‘‘standard”’ line, the other being 
a four-door, four-window sedan at $645. . 

Production on both cars is already under way, according to the factory 
announcement, and they will be available on the market immediately. 

The “‘special’’ LaFayette line previously announced will be continued 
without price change at $635 to $695, including optional individual front 
wheel suspension without extra charge. 

Both lines will be mounted on the same wheelbase chassis with the seven 
bearing crankshaft LaFayette motor and other “jeweled movement 
features.—V. 138, Dp. 2756. 


Nashville Chattanooga & St. Louis Ry.— Annual Report. 


Traffic Statistics—Years Ended Dec. 31. 


1973503 1972503 = 503 
Average miles operated. ° ° ° 
No. of rev. pass. carried. 367,305 285,398 444,582 
No. of rev.pass.carr.1m. 41,447,105 38,780,705 48,689,909 
Average rev. per pass_-- $2.08 $3.22 $3.19 
Aver. rev. per pass. mile 1.84 cts. 2.37 cts. 2.92 cts. 

Tons of rev. frt. carried. 4,325,272 3,903,180 5,278,168 7,370,0 
Tons rev.frt.carr.1 mile. 850,543,204 740,393,369 989,835,055 1251832,276 
Average rev. per ton... ; 37 $2.3 2.1 
Aver. rev. per ton mile. .01222 cts. .01249cts. .01241 cts. .01235 cts 
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Income Account for Calendar Years. 




















erating Revenues— 1933. 1932. 1931. 1930. 
| ae: $10,391,187 $9,250,963 $12,284,179 $15,462,401 
a 763,816 919,629 1,419,860 2,095,942 
ts hihi n sare wets rie 591,308 599,746 641,366 684,486 
(aaa 238,491 242,313 324,816 461,953 
Miscellaneous - ----.__-_ 396,286 342,464 470,033 612,671 

Ry. oper. revenues_- $12,381,088 $11,355,116 $15,140,254 $19,317,453 
peed Expenses— 
Maint of way & struc__. $1,724,819 $1,598,448 $2,527,333 $2,925,963 
Maint. of equipment... 3,041,455 2,455,855 3,171,276 4,082,228 
ys 117 676,981 13,463 926 ,207 
Transportation _____._- 4,683,974 4,713,696 6,105,864 7,404,441 
M ae 60,58) 55,14 79,104 96,1 
LO ree 642,472 +728 894,781 929,219 
Transportation for inv_- Cr4,195 Cr4,954 Cr10,945 20,489 
Operating expenses___ $10,793,231 $10,151,895 $13,580,865 $16,343,711 
Net.rev.fromry.oper.. 1,587,857 1,203 ,221 1,559,389 2,973,742 
yo {OS ae 362,612 405,979 590,550 767 ,537 
Uncollectible........-- 1,835 8,266 2,383 4,993 
Operating income... $1,223,410 $788,976 $966,455 $2,201,212 
Non-Oper. ncome— 
Hire of equipment----_- Dr$428,495 Dr$377,179 Dr$461,531 Dr$373,893 
Joint facility rents, &c_- 236,819 339,610 435,211 399 ,84 
Inc. from lease of road_- 5,01 5,06 4,26 188 
Misc. physical property - 70,356 88,986 34,441 27 127 
Inc. from funded securs_ 68,276 54,627 46,655 48,603 
Inc.from unfund. securs_ 89,109 182,786 37,915 228,831 
Dividend income-.--_---- 12,984 3,76 12,998 12,998 
Miscellaneous income_ .- - 4 2,813 1,794 2,760 
Gross income-__-__-_--- $1,277,521 $1,149,454 $1,178,210 $2,551,670 
Deductions— 
Separately oper. prop-_-_- +. Ae $368 $15,139 
Rent for leased roads___ 806,506 806 ,506 806,506 806,506 
Miscellaneous rents_.-_- 202 1¢ 193 1 
Miscell. tax accruals-__-- 43,455 52,182 56,311 58 ,982 
Interest on funded debt-_ 708,246 718,836 729 426 740,016 
Int. on unfunded debt- - 9,469 5,970 4,831 8,888 
Total deductions_-_ __-_ $1,569,847 $1,583,639 $1,597,636 $1,629,533 
7 0 SS aa 292,326 434,185 419,425 prof922,137 
ER CS a eet, te ake (4) 1,023 ,892 (7)x1359,911 
ME Bsccwscs.. see 900.086 $434,185 $1,443,317 $437,775 
Shs. cap. stk. outstand- 
ing ($100 par)_-__-.-- 256,000 256 ,000 256,600 256 ,000 
Earnings per share_-__-_-_ Nil Nil . Nil $3.60 


x Does not include stock dividend of 60% ($9,600,800) payable to stock- 
holders as of record Jan. 25 1930, issued Feb. 15 1930. 


General Balance Sheet Dec. 31. 





1933. 1932. 1933. 1932. 
Assets— Ltabtlittes— $ $ 
Invest.—Road ~. - -33,446,613 33,416,289] Capital stock ---__- 25,600,000 25,600,000 
Equipment - ~~ -18,230,329 18,750,781| Prem. on cap. stk- 10,480 10,480 
Impt. on leased Grants in aid of 
railway property 5,720,486 5,699,089 construction. ._. 2 akties 
Misc. phys. prop_. 591,095 647 ,438| Funded debt----- 17,453,000 17,659,500 
Inv. in affiliated co 1,215,765 1,242,525] Audited accts. and 
Other investments 1,677,393 762,192 wages payable... 790,893 796,724 
Depos. in lieu of Traffic & car serv. 
mtged. property -____. 700 balances payable 191,249 254,309 
<a 498,066 824,177| Misc. accts. pay--_ 22,144 43,415 
Demand loans and Int. matured unp’d 1,020 1,060 
0 SS 200,000 | Dividends matured 
Time drafts & dep. 2,185,000 2,981,000 a 309 2,453 
Special deposits _ __ 1,020 1,060° Unmat. int. acer_. 290,158 293,886 
Loans and bills re- Other current liab- 35,970 27,110 
ceivable__.-__. 19,542 11,246 | Deferred liabilities 208,854 199,157 
Traffic & car serv. Tax liability --_-- 318,789 412,348 
balance rec_-__-_- 176,336 144,525| Accrued deprecia- 
Net hal. due from tion-——Equip-~-..10,242,279 10,174,633 
agents & conduc 133,702 95,732| Acer. dep.—Misc. 39,208 40,205 
Misc. accts. rec... 302,453 506,902 | Other unadj.credits 1,496,484 1,429,434 
Material & supplies 1,517,412 1,347,310) Additions to prop. 
Int. and divs. rec_ 55,390 75,514 throughincome. 406,590 401,404 
Other curr. assets - 1,478 440 | Profit and loss bal_ 10,081,843 10,153,598 
Working fund adv. 14,913 14,519 
Other def. assets__ 77,948 73,322 
Unadj. debits... 1,326,413 764,954 
0 ee 67,191,352 67,499,716 | Ror! 67,191,352 67,499,716 





—V. 138, p. 2256. 


National Automotive Fibres, Inc.— Resumes Dividend.— 
The directors have declared a dividend of $1.75 per share on the $7 cum. 
=. stock, no par value, payable June 1 to holders of record May 15. 
uarterly distributions of like amount were made on this issue from June 1 
1928 to and incl. March 1 1931; none since.—V. 132, p. 4254. 


National Cash Register Co.—Listing of Stock—Class B 
Stock Retired .-— 


The New York Stock Exchange has authorized the change in designation 
of the 1,428,000 shares of common A stock (no par value) at present listed 
to ‘‘common stock without par value’’; and the listing of 200,000 additional 
shares of its said common stock without par value, making the total amount 
applied for 1,628,000 shares. 

Jnder amendment of the charter (approved by stockholders) , a new class 
of stock was authorized as common C in the amount of 200,000 shares, 
issuable in exchange for the 400,000 shares of B stock then outstanding. 
It was also provided that upon the completion of such exchange and tne 
retirement of all of the B stock, the A and C stocks shall become and con- 
stitute a single class of common stock and there shall be no arrears of divi- 
dends with respect to any of such shares. 

All of the B stock having been exchanged for C stock, the board of direc- 
tors at a meeting held this month retired the said B stock, leaving a single 
class of common stock in tne amount of 1,628,000 shares outstanding.— 
V. 138, p. 2756. 

National Rys. of Mexico.—Earnings.— 

[In Mexican Currency .] 
1934—Month—1933. 


Period End. Feb. 28— 1934—-2 Mos.—1933. 





Railway oper. revenues. 7,802,908 5,948,546 15,964,296 12,164,740 
Railway oper. expenses. 5,981,889 5,540,754 12,156,282 11,404,925 

Net operating revenue 1,821,018 407,792 3,808,014 759,814 
Per cent, exps. to rev_-_- 76 93 76 93 
Tax accruals & uncollect. 

revenue (deduction)-- —__-~-- Ze 2.215 
Non-operating income _ - 39,666 38,031 58,673 83,245 
Deduct. (items 536-541 

Oy af 3 ee eae 257 152 173,174 510,980 394,826 
pS ere ea 1,603 ,532 272,573 3,355,707 446,017 
Kilometers operated... 11,290.519 11,315.019 11,290.519 11,315.019 


—V. 138, p. 1912. 
Nationa! Distillers Products Corp. (& Subs.).— Earns. 


Quarter Ended March 31— 1934. 1933. 
Net profit after deprec., int., prov. for conting. 
Oe WOCCTAl TUINE CORES. 2 nc Sno Soc scdcnue $3 832,278 $195,883 
$1.90 $0.10 


Earns. per sh. on 2,022,083 shs. com. stk. outst’g_ 
—V. 138, p. 1927. 


National Container Corp.—I/nitial Common Div., &c.— 

The directors have declared an initial dividend of 50 cents per share 
oo ag Pa par value common stock, payable June 1 to holders of record 

ay 10. 

The New York Curt Exchange bulletin of April 21 carries the following 
correction notice: 
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“In the weekly bulletin of the Exchange dated March 31 1934, the 


number of reacquired common shares of this corporation was reported as 
17,495, whereas this number should read 29,995 shares.’’—V. 138, p. 1060. 


National Stee! Corp.—Earnings.— 


3 Months Ended March 31— 1934. 1933. 1932. 
Net earnings after all charges_____-.- $1,642,328 $280,845 $592,799 
Earns. r sh. on 2,156,832 shs. 

bebWEe Na eaee $0.76 $0.13 $0.27 


capitai stock (no par) 
—V. 138, p. 1928. 


Nationa: Surety Corp.—Quits Credit Insurance Field.— 

The above corporation has completed arrangements with the London 
Guarantee & Accident Co., Ltd., to dispose of its credit insurance business 
to the latter, Vincent Cullen, President of the National Surety Corp., 
announced on April 6. 

‘This decision on our part is in line with the present policy of the corpora- 
tion to confine its activities largely to its own standard lines of surety, 
fidelity, blanket bonds, forgery, burglary and plate glass,’’ Mr. Cullen said. 

“The London Guarantee & Accident Co. is especially qualified and 
interested in the development of credit insurance and has every facility 
for the prompt and satisfactory handling of such business. It is ex 
that the credit insurance agents of National Surety Corp. will continue in 
the same capacity with the ndon Guarantee and negotiations to that end 
are now in progress. The servicing of existing policies in the National 
Surety will be done by the London & Guarantee although the liability of the 
National Surety for the adjustment and payment of losses will be continued 
to the termination of such policies.’’"—V. 138, p. 513 


National Telephone & Telegraph Corp.—Changes 
Capitalization .— 
See Associated Telephone & Telegraph Co. above.—V. 131, p. 3876. 


National Toll Bridge Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the class A common stock (no par).—V. 136, p. 505. 


Nevada-California Electric Corp.—Sale of Properties.— 
A. B. West, President, in the annual report for 1933, says: 


Properties Sold.—The contract of sale of Oct. 20 1933 between your com- 
panies and the City of Los Angeles segreagted the properties to be sold into 
three groups; Group No. 1: Properties involved—Owens River Gorge 
power development and Hillside ranches. Consideration, $2,580,000. This 
group of properties was paid for on Feb. 23 1934. met 

Group No. 2: Properties involved—Mill and Lee Vining Creek lands and 
waters of Associated companies. Consideration, $1,930,000. This group 
of Rroeartie was paid for on March 3 1934. 

iroup No. 3: Properties involved—Rush, Parker and Walker Creek 
lands and waters of Associated companies. Consideration, $2,230,000. 
Payment for this group of properties has not been made, and is contingent 
upon the outcome of certain condemnation proceedings of the city against 
the interests of Rush Creek Mutual Ditch Co., the Sierra Land & Water 
Co. and J. B. Clover, but in no event sooner than Oct. 20 1935, except_at 
option of purchaser. 

The city is obligated to complete the purchase provided the da es in 
the condemnation proceedings ught by the city do not exceed $100,000, 
or if in excess of $100,000, either the city or the companies elect to pay the 
excess. A late decision of the Supreme Court of California, following an 
earlier decision of the Superior Court of Mono County, has, it is believed, 
definitely disposed of the claims of the Sierra Land Water Co. and the 
Rush Creek Mutual Ditch Co. to any right tin the waters of Rush Creek, 
leaving as the only rh ge to be condemned two riparian parcels on Rush 
Creek, aggregating 479 acres belonging to J. B. Clover. It is anticipated 
that the purchase price will be paid by the city on or before Oct. 20 1935. 


Period End, Mar.31— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross operating earnings $398,668 $394,298 $4,883,389 $4,831,810 
Maintenance-_-_..-.. _-- 11,951 10,045 137 ,2 161,078 


© 
to 














Taxes (incl. Fed. taxes) - 52.885 34,424 486.022 401,700 
Other oper. & gen. exps-_ 193,570 150,237 1,744,589 1,621,092 
Operating profits - _-- 140,261 199,592 2,515,484 2,647,939 
Non-oper. earns. (net) -- 2,676 2,254 68,681 73,573 
Total income----_-_--- $143,029 $201,846 $2,584,166 $2,721,513 
po eer Sere 127,411 132,506 1,564,299 1,568,357 
Depreciation——----..--- 47 ,857 66 ,037 549,321 760,241 
, def$32,239 $3,303 $470,546 $392,913 
Disct. & exp. on sec. sold 8,580 8,862 105,903 107 ,503 
Miscellaneous additions S| 
& deuc. (net cr.).__-- 70,247 28,071 215,712 250,533 

Surplus avail. for re- 

demption of bonds, 
dividends, &c____- $29,427 $22,512 $580,355 $535,943 
—V, 138, p. 2756. 

New Jersey & New York RR.—E£arnings.— 

March— 1934. 1933 1932. 1931. 
Gross from railway--_-_-- $79,053 $80,975 $93 ,722 $111,671 
Net from railway___ _-- def 13,053 def5,675 5,133 36,873 
Net after rents...___.- def34,350  def28,829 def18,829 2,865 

From Jan. 1— 4 
Gross from railway----- 230,595 250,962 281,361 324,691 
Net from railway ------ def40,132 def4,122 10,914 64,040 
Net after rents__..---- def 102,697 def76,481 def65,694  def38,875 


—V. 138, p. 2258. 


New Orleans Public Service Inc.—Cuts Rates — 

Rate reductions ranging from 15% to 50% were put into effect on April 15. 
The company agreed to the cut in rates to small consumers as ordered by 
the Commission Council, according to a New Orleans, La., dispatch. 

In agreeing to the reduction the company served notice that unless the 
city government co-operates to reorganize the street car department so it 
can be more economically operated the case will be taken to the courts. 
It is contended by the company that operating and maintenance charges 
of the street car department failed to be covered by $221,236 and that there 
were no earnings to cover its share of the bonded and other indebtedness. 

The company held that the reduction in rates would mean a loss of 
$653,123 in revenue, whereas last year net income was only $492,741 for 
all utility operations.—V. 138, p. 2419. 


New Orleans & Northeastern RR.—Earnings.— 


March— 1934. 1933. 1932. 1931. ™“ 
Gross from railway_-_--- $197,136 $133 ,934 $199,301 $294,431 
Net from railway___-_-- 50,025 def546 10,851 35,029 
Net after rents_____--- 17,601 def40,885 def21,373 def34,281 

From Jan. 1— a 
Gross from railway. ---- 545,134 365,500 573 ,264 817,171 
Net from railway------ 111,593 def31,897 23 ,520 62,889 
Net after rents_.--._--- def2,628 def161,357 def99,691 def133,658 

é@ 


—V. 138, p. 2757. 
New Orleans, Texas & Mexico Ry.—Earnings of System. 








Per. End. Mar.31— 1934—Month—1933. 1934-3 Mos.-1933. 
Operating revenues -_---- $1,020,748 $682,284 $2,794,969 $2,193,598 
Net ry. oper. income_ - - 173,916 def14,414 495,363 129,527 
—V. 138, p. 2419. 

Newport Industries, Inc. (& Subs.).—EHarnings.— 

3 Months Ended March 31— 1934. 1933. 1932. 
I nr a as ws zeta ana $701,157 $413,608 $441,967 
oe ee ee 561,156 406,455 466,229 
TU ls in mii ih 51,821 46,86 52,020 
Interest and other charges, net------ 4,241 4,824 11,093 
WOOE WRB dis - cn ocowdanécose<su RE Sh eee Yo v caxeneaaae 

OE AR ag An py Ee 8 prof$69 ,939 $44,540 $87 375 
vn Re EOD. go. ere ee eee 21,023 14,592 
Dividends received, &c_-...-.------- 7,638 8,163 16,242 

ewe ee ee ee prof$77 ,577 $15,354 $56,541 

x Exclusive of idle plant expenses of $23,408 charged against reserve, 


previously created for that purpose, in 1933 and $31,129 in 1932 and 
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proportion of losses of affiliated company amounting to $25,466 charged to 
deficit account in 1934, $27,562 in 1933, and $47 ,492 in 1932.—-V .137, p.3158. 


New Process Co.—50-cent Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable May 1 to holders of record April 26. 
A similar distribution was made on Feb. 1 last, while up to and incl. Aug. 1 
1933 the company distributed 25 cents per share each quarter, the Nov. 1 
payment having been omitted.—V. 138, p. 696. 


New York Chicago & St. Louis RR.—Larnings.— 


March— 1934. 1933. 1932. 
Gross from railway_.--. $3,216,068 $2,176,326 $2,801,071 
Net from railway 1,212,026 543,701 680 ,882 
Net after rents_...._-. 5 146,985 215,349 

From Jan. 1— naar 
Gross from railway 6,545,297 7 870,360 
Net from railway 1,704,087 1,873 ,560 
Net after rents 491,577 491,115 
—V. 138, p. 2757. 


New York Central RR 

March— 

Gross from railway-- 
Net from railway - - - 
Net after rents_- 

From Jan. 1 ‘ 
Gross from railway - - -.- 75,532 887 99 332,075 
Net from railway 19,279,562 14,202,258 19,118,160 19,488,727 
Net after rents__...--- 8,211,195 3,395,261 7,156,162 7,337,299 

Stockholders Approve Bond Issue of $59,110,100—Change in 
Par of Stock Also Approved. 

The stockholders at a special meeting April 24 approved the steps neces- 
sary for the issuance of $59,111,100 of 10-year 6% convertible bonds to 
meet May 1 maturities of $52,000,000 and for other capital purposes. 

The following proposals were ratified by the stockholders: ‘ 

(1) To change the 7,000,000 authorized shares of stock of $100 par into 
the same number of shares without par value, substitute new shares, for 
the present 4,992,597 shares at stated capital of $499,.259,700, increase 
indebtedness $59,111,100 by issuing that amount of bonds and pledge 
collateral to secure bonds. 

(2) To empower the board to make the new bonds convertible into stock, 
and authorize the directors to dispose of bonds not purchased through the 
exercise of stockholders’ pre-emptive rights or of stock reserved for con- 
version of bonds but not required for that use. : ; 

(3) To approve the action of directors in providing for the issue and 
conversion features of the bonds and for underwriting arrangements, and 
authorize execution of papers and such other things as may be necessary 
under the plan. 

The financing announced by the company earlier in the year offers to 
stockholders of record March 5 one new bond at $1,200 for each 100 shares 
of stock held. The bond is convertible into stock at $40 a share for three 

ears and at $50 a share thereafter. The offer expires May 10. The 

nds will be callable at 105 from Nov. 11 1934 to May 10 1937; at 102 from 

May 11 1937 to May 10 1940; at 101 from May 11 1940 to May 10 1943, 
and at = thereafter, plus accrued interest. 

The Central has informed the I.-S. C. Commission that a sinking fund will 
be set up to retire the bonds that are being offered to stockholders. 


Listing of New 10-Tear 6% Convertible Secured Bonds and 
No Par Capital Stock.— 


The New York Stock Exchange has authorized the listing of: $59,911,100 
10-year 6% conv. secured bonds, due May 10 1944, upon official notice of 
issuance and distribution thereof; 4,992,597 shares of its capital stock with- 
out par value in substitution, share for share for the present issued shares 
par $100 each; 1,497,777 additional shares of its capital stock upon official 
notice of issuance upon converions of the 10-year 6% conv. secured bonds. 


Description of 10-Year 6% Convertilbe Bonds. 

Bonds are to be dated May 10 1934, are to mature May 10 1944, and are 
to bear int. from May 10 1934 at rate of 6% per annum payable May 10 
and Nov. 10. Principal and int. payable at the office or ey f of the 
company in New York City in lawful money of the United States of America. 
The bonds do not contain any tax exemption covenant. 

The bonds are to be issued in coupon form in denoms. of $100, $500 
and $1,000, registerable as to principal, and also in fulll registered form 
in denoms. of $1,000, $5,000, $10,000 and such multiples of $10,000 as 
may be authorized by the company. Coupon registered bonds inter- 
changeable. 

Change in Stock .—Effective upon amendment the capital, or stated capital 
of the company will be $499,259,740, and at any time thereafter it shall 
be said sum plus the aggregate amount of the consideration that shall from 
time to time have been received by the company for the issuance of any of 
its shares without par value that are not to be substituted for the presently 
outstanding shares of $100 par value each, plus such further amounts as 
from time to time, by resolution of the board of directors of the company, 
shall have been transferred from surplus to capital, or stated capital. 

Purpose of Issue.—The purpose of the proposed issue of conv. bonds is 
to provide funds for the payment, or to reimburse the treasury of the 
company in respect of the payment of (1) $48,000,000 4% deb. bonds, 
due May 1 1934, of New York Central & Hudson RR.; (2) 4,500,000, 
Boston & Albany RR. 4% (unsecured) improvement bonds, due May 1 
1934, guaranteed as to principal and interest by the company; (3) 7,411,- 
100, equipment trust obligations due in 1934. a 


Subscription Warrants.—Subscription warrants evidencing the right of 
ct to subscription at par 


.—Earnings.— 
1934. 1933. 1932. 
$27,965,563 $19,838,226 $28,424,442 $34.! 
8,119,117 4,381,372 7,229,018 
4,391,085 918,533 3,269,700 


62,189,516 81,333,553 





stockholders of record March 5 1934, with res 
for the conv. bonds at the rate of $12 of bonds for each share of stock then 
held, were mailed to the stockholders under date of March 19 1934. The 
subscription privilege will expire at 3 o’clock p. m., Eastern Standard Time, 
on May 10, after which time such warrants will be void. The conv. bonds 
ate to be issued only in denoms. of $100 or a multiple thereof and no sub- 
scriptions for a less amount will be received. Subscriptions must be ac- 
companied by payment _in full for tthe amount of bonds subscribed_for. 

Arrangements to Assure Provision of the Required Funds.—Subject to the 
issue of the conv. bonds, with the consent of stockholders and the necessar 
authorizations by the I.-S. C. Commission, the provisions of the funds for 
paneting the maturing oblgations above-mentioned has been assured as 
ollows: 

(1) Subject to the approval of the I.-S. C. Commission, Reconstruction 
Finance Corporation has authorized a loan to the company, subject to a 
maximum of $19,911,100, for three years to provide funds equal to the 
amount of bonds that may not be subscribed for under the offer to stock- 
holders, such bonds to be pledged under such loan. 

(2) Directors and certain other stockholders have agreed in advance to 
exercise their rights to subscribe for $12,800,000 of the new bonds. 

(3) Company has made arrangements with responsible underwriters to 
underwrite the remainder of the proposed issue, namely, $27,200,000, for 
which underwriting commissions totaliig $474,000 are to be paid. =r 


Security.—Convertible bonds are to be secured by pledge with the trustee 
the following bonds: $48,000,000, New York Central RR. consol. mtge. 
4% bonds, series C, due Feb. 1 1998; 6,000,000, New York Central & 
Hudson River RR. 34% mtge. bonds, due July 1 1997: 4,500,000, 
Boston & Albany RR. 6% ref. bonds of 1934, due May 1 1946, guaranteed 
as to principal and interest by New York Central RR.; $3,205,000, Cleve- 
land, Cincinnati, Chicago & St. Louis Ry. 5% ref. impr. mtge. bonds, 
series D, due July 1 1963; $6,171,000, Michigan Central RR. 4%% ref. 
& impr. mtge. bonds, series A, due Jan. 1 1947; $7,500,000, New York 
Central RR. 5% ref. & impr. mtge. bonds, series C, due Oct. 1 2013. 

Conversion Privilege—Bonds are to be convertible (unless sooner re- 
deemed) into shares of no par value stock of the company, from May 11 
1934, to May 10 1937, inclusive, at the conversion price of $40 per share, 
i. e., at the rate of 25 shares of stock per $1,000 bond, and from May 11 
1937, to maturity, May 10 1944, inclusive, at the conversion price of: $50 
per share, i. e., at the rate of 20 shares of stock per $1,000 bond. 
- Redemption.—Redeemable at the option of the company, as a whole or, 
from time to time, in any part (to be determined by lot), on any date after 
Nov. 10 1934, up to maturity, upon 60 days’ published notice, at the follow- 
ing percentages of principal amount, plus interest: From Nov. 11 1934 to 
A 039 1967, ine. oF ee : meme —~ i) 1007 ~ oe A 10 1940, incl, 
a 2; from May ay , incl. at 101%; and from 
May 11 1943, to May 10 1944, incl. at 100%. 
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Income Account for Years Ended Dec. 31. 


1933. 1932. 1931. 
Railway operating revenues- -- ~~~ - $283 341,102 $293636,140 $382190,182 
Railway operating expenses 207 ,923,294 227,176,620 307,065,680 


Net revenue from ry. operations_-$75,417,808 $66,459,520 $75,124,502 
Railway tax accruals 26,456,636 30,083,641 32,215,328 
Uncollectible railway revenues 173 395 90,672 102,942 


Railway operating income_____--- $48,787,775 $36,285,206 $42,806,231 
Revenues from miscell. operations. - 683 ,664 745.324 909,761 
Expenses of miscell. operations 491,174 618,796 764,517 
Taxes on miscellaneous operations --_ 57 ,800 64,673 64,191 


$134,689 $61,854 $81,051 
is $48,922,465 $36,347,060 $42,887,282 
Non-operating income: 
Rent from locomotives 166 565 540,772 851,368 
Rent from passenger train cars._... 2,070,423 2,027 ,282 loa het 


Rent from floating equipment --__ 2,1¢ 1,973 : 
Rent from work equipment 198,727 
6,105,116 
162,612 











Miscellaneous operating income-_-- 





Total operating income 


w 


Joint facility rent income 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous non-oper. phys. prop-_- 
Separately oper. properties—profit _ — 
Dividend income 
Income from funded securities 
Inc. from unfunded secur. & accts__- 
Inc. from sink. & other res. funds_-_- 
Release of premium on funded debt 


336,321 
16,143 262 
5,504,934 


Ore De Ob 


Wor Oe STOO 


Sinwine Rio 
RH ASOOWNK Se 


to 
= . 
DOM OWOWAAI 
ir) 
Pet eth anita 
MIBANBISAUANA 
ee oer ho tom Go mOtOtn 
TH SUS RUNS WOAH 


MOMNDOODNE HOE 


31,056 
1441670 


$28 652,712 $31.321,685 $45,047 634 
Se 55 Wececeandetaas $77 .575,178 $67,668,745 $87,934,917 


Deductions from gross income: 
Hire of freight cars—debit balance_$10, 354 $10,441,156 $10,805,594 
Rent for locomotives 325,74§ 719,646 1,010,301 
Rent for passenger train car ¢ 2,745,460 3,125,512 
Rent for floating equipment 
Rent for work equipment 5¢ 41,868 
Joint facility rents 8 9,223 .590 
Rent for leased roads 25,659 829 
Miscellaneous rents 1,504 ,886 
Miscellaneous tax accruals 2,515,288 
Separately oper. properties—loss - - 93 .£0 
Interest on funded debt 28 ,348.689 
3,988,230 
471,457 


to 





Total non-operating income 








Interest on unfunded debt 
Amortiz. of disct. on funded debt- 
Maintenance of invests. organiz- -- 
Miscellaneous income charges 131,556 

Total deductions from gross income$82,987 ,691 $85,925,145 $85,504,816 
Net deficit $5,412,513 $18,256,400 pf$2,.430,101 


Disposition of net income: 
Income applied to sinking & other 
reserve funds 
Income appropriated for investment 
in physical property 
Miscell. approp. of income 











$65,418 $119,913 
100 
833 


Loss transferred to profit and loss.. $5,412,513 $18,326,550 pf%2,309,254 
Dividends 19,970,305 


“ Comparative Condensed General Balance es 90 of Dec. 31. 
ssets— 3. n 
Investment in road and equipment $1,109 552.839 $1,121,685,279 
Improvements on leased railway property._. 158,501,680 159,163,109 
Deposits in lieu of mortgaged property sold- 21,824 15, 
Miscellaneous physical property 29,459,761 29,318,136 
Investments in affiliated companies: 
156,103,349 156,103,475 
8,991,115 9, 115 
35,398,549 35,521,549 
158,284,446 157 ,448 487 


Stocks 
28.056 320 
1,101,704 
17 ,365 ,023 
465,928 
Cash 20,682,204 
Demand loans and deposits 5,000 
Time drafts and deposits 
Special deposits 
Loans and bills receivable 
Traffic and car-service balances receivable-- 
Net balance receiv. from agts. & conductors - 
Miscellaneous accounts receivable 
Material and supplies 
Interest and dividends receivable 
Rents receivable 
Other current assets 
Working fund advances 
Insurance and other funds 
Other deferred assets 
Unadjusted debits: 
Rents & ins. premiums paid in advance-- 
Other unadjusted debits 
Securities acquired from lessor companies - - - 





22,655,244 
10,000 
60,000 

388,569 
15,552 
2,487 ,609 
3,310,009 


96,911 78,093 
10,722,114 10,098 ,442 
125,001 125,001 
$1,825,792,793 $1,825,367 ,729 





Liabilities— 
Capital stock 
Premium on capital stock 
Equipment obligations 
Mortgage bonds 
Collateral trust bonds 
Miscellaneous obligations 
Non-negotiable debt to affiliated companies - 
Loans and bills payable 
Traffic & car-service balances payable 
Audited accounts and wages payable 
Miscellaneous accounts payable 
Interest matured unpaid 
Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 
Deferred liabilities 
Tax liability 
Premium on funded debt 
Insurance and casualty reserves 
Accrued depreciation—road 
Accrued depreciation—equipment 
Accrued deprec.—miscell. physical property 
Other unadjusted credits 
Additions to property through inc. & surplus 2,482,058 
Miscellaneous fund reserves 1,701,054 
Profit and loss—balance ‘ 981,63 238,624,521 
Securities acquired from lessor companies - - - 125,001 125,001 


$1,825,792,793 $1,825,367 ,729 


1932. 
$499,259,689 
'880,240 
58,868,734 
68,901,000 
25.078.737 
18,294,591 


1933. 
$499 259,735 
4,880,240 
67,909,601 
568,901,000 
15,600,000 
17,748,243 
16,293 


2,551,844 
167 ,260 ,826 





Public Works Improvement.— 

The I.-S. C. Commission on April 18 approved proposed ex 
by the company to be loaned by the Public 
improvement of transportation facilities. 

he report of the Commission says in part: 


ditures 
orks Administration for the 
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The company on March 29 1934 applied under Section 203(a), clause (4), 
of the NIRA for approval of railroad maintenance, which it pro . ay 
ublic 


erance with the aid of the Federal Emergency Administration o 

The proposed maintenance includes the purchase and installation of 
37,000 tons of new rail and track material, including splice bars, tie plates, 
anticreepers, frogs and switches and other fastenings. The cost esti- 
mated to be $2,500,000, rn ym the yore Rail, $1,345,875; other 
track material, $754,125, and labor, $400,000.—V. 138, p. 2757. 


New York Connecting RR.—Earnings.— 
1934. 1933 


March— ‘ 1932. 1931. 
Gross from railway -__-_-_ $284,278 $242,500 $206 ,953 $206 ,257 
Net from railway_____- 231,43 203,058 172,795 143,730 
Net after rents._.______ 158,531 128,746 93 ,907 76,159 

From Jan. 1— 

Gross from railway__~-_- 757 735 717,093 607 378 581,438 
Net from railway_____- 620,951 587 ,534 472,942 411,224 
Net after rents________ 410,293 353,311 249,284 209,986 


—V. 138, p. 2419. 


New York Edison Co.—Earnings.— 
Per. End. Mar.31— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Sales of electric energy— 


Di ettnseninaanon a 456,063,549 438,744,388 1695968,366 1704655,603 
Sales of electric energy - $16,879,741 $17,698,529 $63,670,681 $67,171,479 








Miscellaneous revenues _ 293 ,942 269,057 1,148,223 1,080,049 
Total oper. revenues --$17,173,683 $17,967,586 $74,818,904 $68,251,528 
Operating expenses _-_~._- 9,818,847 9,349,686 37,839,097 38,513,076 
Retirement expense. --- 751,910 745,570 2,957,652 2,820,525 
Taxes (incl. prov. for 
Weare: sae). ...5.... 2,444,200 1,833,458 8,922,322 7,423,034 
_ Operating income_-__. $4,158,726 $6,038,872 $15,099,833 $19,494,893 
Non-operating revenues. 2,816,453 2,963,864 12,664,195 13,158,538 
Non-oper. rev. deducts. Drl132,713 Dr128,026 Drd560,.652 Dr875,024 





Gross corporate inc... $6,842,465 $8,874,711 $27,203,375 $31,778,407 


Int. on long term debt-- 1,616,920 1,616,950 6,467,725 6,469,736 
Miscell. int., amortiz. of 

debt disc. & exp. & 

misc. deductions_--__ 61,035 63,158 239,823 235,121 





Net income. ___..... $5,164,510 
—V. 138, p. 1561. . 
New York New Haven & Hartford RR.— Earnings.— 


Per. End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 
Railway oper. revenue_. $6,607,206 $5.03) 082 ee 4 eH $15,196,923 


$7,194,603 $20,495,825 $25,073,551 








Railway oper. expenses. 4,777,633 3,997,325 13,616,610 11,884,243 
Net rev. fromry. oper. $1,829,573 $1,027,757 $4,483,121 $3,312,680 
Railway tax accruals-__ 350,000 375,000 = 11, 000 = 1, ,000 
Uncollect. ry. revenues_ 487 309 1,466 4, 
Railway oper. income. $1,479,086 $652,448 $3,431,655 $2,182,801 
pa yey rents _.....- 266,218 156,94: 655,366 452,392 
Joint facility rent... __ 339,229 338,053 1,014,822 975,238 





Net ry. oper. income. $873,639 $157,452 $1,761,467 $755,171 
Net after charges 147,306 def880,206 def1,094,777 def2,369,599 


$4,800,000 4% Notes Authorized.— 


The I.-S. C. Commission on April 21 authorized the company to issue 
$4,800,000 4% registered serial collateral notes, payable to the Federal 
Emergency Administrator of Public Works, to aid in financing certain 
maintenance. 

The report of the Commission says in part: 

On Jan. 8 1934 we approved maintenance and improvement of equip- 
ment to be applied to the Fg: | of the applicant and to cost approxi- 
mately $3,500,000; and on Feb. 9 1934 we authorized the applicant to issue 
in connection therewith not exceeding $3,500,000 of 4% registered serial 
collateral notes, payable to the Federal Emergency Administrator of Public 
Works, or re ed assigns, the notes to be issued pursuant to an agree- 
ment dated Jan. 22 1934, between the United States of America, repre- 
sented by the Federal Administrator, and the applicant. Of these notes 
$425,000 have been issued. On Jan. 17 1934 we approved proposed mainte- 
nance requiring the purchase by the applicant of steel rail and fastenings 
to cost approximately $1,350,000, and to be financed through the aid of 
the PWA. A new agreement also dated Jan. 22 1934 has been entered into 
between the Government, represented by the Federal Administrator, and 
the applicant. It provides for rescinding the prior agreement and for the 
surrender to the applicant of all notes already issued, now amounting to 
$425,000, and for the issue, in lieu of them and in respect of advances for 
the maintenance approved by us under dates of Jan. 8 and Jan. 17 1934, 
< a ,800,000 of notes. The applicant proposes to cancel the surrendered 

otes. 

The new agreement provides that the Government will advance funds 
from time to time, but not to exceed $4,800,000 in the aggregate, as shown 
to be required for the proposed maintenance and the improvement of 

uipment. Against the advances made 4 the Government, the applicant 
will execute and de’'ver to it or to the bank or trust company in which the 
funds are depositea, as agent for the Government, notes in the aggregate 
amount equal to the amount of the advances against which the notes are 
delivered. The agreement contains a further provision that after aa. 13 
1935, it may be anonemen upon the request of the Government by a 
trust indenture with a trustee, to whom the collateral pledged under the 
agreement shall be delivered for the benefit of holders of the notes, the trust 
indenture to provide for notes of like tenor and the same aggregate principal 
amount to be exchanged for notes issued under the agreement, and to be 
in the form required by the Government, subject to such approval by this 
Commission or other regulatory body as required by law. Provision is 
also made for the substitution of other collateral for that pledged under 
the agreement. Nothing herein is to be construed as authorizing the issue 
of any notes other than those specifically authorized in this proceeding. 

The notes, which are to be originally issued in printed form, payable 
to the Federal Emergency Administrator of Public Works, or his registered 
assigns, and registered as to principal and interest, are to be dated as of 
the dates of the respective payments or deposits against which they are 
delivered, are to bear interest from and after one year after the respective 
dates thereof at the rate of 4% per annum, payable semi-annually on Jan. 1 
and July 1, and will mature fn semi-annual installments from Jan. 1 1937 
to Jan. 1 1944, inclusive, in various amounts ranging from $100,000 to 
$515,000. They will be redeemable as a whole or in part, in the inverse 
order of maturity, all but not a part of the notes of any maturity being 
redeemable on any semi-annual interest-payment date at par and accrued 
interest: Provided, however, That so long as the Government is the owner 
of the notes a part of the notes of any maturity may be redeemed. 

The notes will be secured by the pledge, as collateral security, of various 
securities of the aggregate r value of $9,661,400, consisting of debentures, 
bonds and stock of a number of corporations, and of 4,375 shares of Inter- 
ane Hydro-Electric System convertible preferred stock of no par 
value. 


Revenue Freight Handled (Number of Cars). 
Month— 


1934 1933. Increase. % Incr. 
Es ccnaakananvacaa eet 105,454 83,481 21,973 26.3% 
Ee ae: 83,1 75,630 7,542 9.97%" 
MES, ccc a sedboawieeues 93 ,971 79,462 14,509 18.26% 


Passenger business, which is important to tne New Haven road, is also 
understood to be showing an encouraging uptrend and scoring good in- 
creases over a year ago.—V. 138, p. 2757. 

New York Ontario & Western Ry.—Earnings.— 

Period End. Mar. 31— 1934—Month—1933. 1934—3 Mos.—1933. 

$870 ,042 $832,1 $2 6 











Operating revenues -- --- ,166 596,606 $2,453,465 
Operating expenses - --- 635,474 594,465 1,920,396 1,735,916 
Netrev.from ry.oper. $234,568 $237,700 $676,209 $717,549 
Railway tax accruals __—- 45,000 45,000 x ,000 
Uncollect. ry. revenues _ 3,396 
Total ry. oper.income $186,172 $192,599 $537 528 $582,338 
Equipment & joint facil. 
rents (net) ......-.-- 49,478 29,006 140,388 105,267 
Net operatingincome. $136,693 $163 ,593 $397,140 $477,071 
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Notes Authorized.— 


The I.-S. C. Commission on April 17 authorized the company to issue 
$235,000 of 4% registered serial collateral notes to aid in the financing of 
pro maintenance. 

ne notes are to be issued Dap gs to an agreement dated Marcn 28 
1934 between the company and the United States of America, represented 
by the Federal Emergency Administrator of Public Works. ; 
ment provides in substance tnat the Government will advance from time to 
time funds as shown to be required for the proposed maintenance, but not 
exceeding a total of $235,000. The funds so advanced are to be used onl 
for the proposed maintenance or to reimburse the company for expendi- 
tures made therefor from its own funds. The agreement also provides for 
the assignment of the company's distributive share of tne fund adminis- 
tered by the Railroad Credit Corporation under its ‘‘Marshalling and Dis- 
tributing Plan, 1931,’’ together with the proceeds thereof, as security for 
the notes. It further provides that the company, on request of the Gov- 
ernment, will later cause the agreement to be supplemented by a trust 
indenture with a trustee to provide for exchanging notes of like tenor and 
aggregate principal amount for outstanding notes issued under the sores 
ment. Provision is also made for the substitution, under certain conditions, 
of other collateral for that to be pledged. 

Against the advances made by the Government, the company will execute 
and deliver to it, or to a bank or trust company in which the funds are de- 
posited as agent for the Government, notes in aggregate amount equal to 
the amount of the advances against which the notes are delivered. 

The notes, which will be originally issued in printed form, payable to 
the Federal Emergency Administrator of Public Works, or registered as- 
signs, will be registered both as to principal and interest, will be in denomi- 
nations of $1,000, or any multiple thereof, will be dated as of the date of 
the respective payments or deposits against which they are delivered, will 
bear interest from and after one year after their respective dates of issue 
at the rate of 4% per annum, pete semi annually on July 1 and Jan. 1, 
and will mature in semi annual instalments of $12,000 from July 1 1935 to 
July 1 1942, and of $11,000 from Jan. 1 1943 to Jan. 11945. They may be 
redeemed as a whole, or in part in the inverse order of maturity, all, but 
not a part, of the notes of any maturity being redeemable on any semi- 
annual interest-payment date at their principal amount and accrued in- 
terest.—V. 138, p. 2258. 


New York Steam Corp.—Annual Dividend Rate Again 
Decreased.—The directors on April 26 declared a quarterly 
dividend of 30 cents per share on the common stock, no 
par value, payable June 1 1934 to holders of record May 15. 
This compares with 55 cents per share paid each quarter 
from June 1 1933 to and inel. March 1 1934 and with 65 
cents per share paid each quarter from March 2 1931 to 
and incl. March 1 1933. 

This corporation is a subsidiary of the Consolidated Gas 
Co. of New York. 

Period End. Mar. 3\1— 


Sales of steam (1,000 Ibs.) 
Sales of steam____----- 


The agree- 


1934—3 Mos.—1933. 1934-12 Mos.-1933. 
4,800,1 12,534,826 11,320,518 
$4,377,929 $11,368,009 $10,287,481 
3,536 58,560 


5,900,612 
$5,387,721 
3,085 


to 
o 

















Miscellaneous revenue. - ¢ 55,516 

Total oper. revenues. $5,390,806 $4,381,466 $11,426,568 $10,342,998 
Operating expenses - - . -- f +792 1,852,625 6, 92 5,591 ,467 
Retirement expense- --- 236,024 192,005 501,393 452,821 
Taxes (incl. provision for 

Federal taz)......... 469,575 340,375 1,298,111 1,100,073 

Operating income... $2,284,415 $1,996,460 $3,428,139 $3,198,637 
Non-operating revenue. 21,50 21,18 ‘ 37,672 
Non-oper. rev. deduc’ns Dr8,970 Dr7,004 Dr32,123 Dr23 ,522 

Gross corp. income.._ $2,296,950 $2,010,636 $3,490,021 $3,212,787 
Int. on long-term debt- - 57,928 359,796 1,435,252 1,442,456 
Misc. int., amortiz. of 

debt disc. & exp. and 

miscell. deductions- -- 64,732 53 ,434 216,047 131,386. 

Net income-.-....-.-..-. $1,874,289 $1,597,407 $1,838,722 $1,638,945 
pe a er ee 634,470 637 ,256 

Balance for com. stock (i ckcenc lew ecee $1,204,252 $1,001,689 
—V. 138, p. 1395. 

New York Susquehanna & Western RR.—E£arnings.— 
March— 1934. 1933. 1932. 1931. 
Gross from railway ----- $358,989 $267 ,909 $294,657 $391,471 
Net from railway ------ 136,243 76,776 65,050 142,145 
Net after rents......-.- 92,650 31,148 15,216 80,884 

From Jan. 1— 
Gross from railway - ---- 964,618 792,546 867 ,833 1,180,601 
Net from railway ------ 313,799 208,818 199,304 426,420 
Net after rents..-..--- 194,025 72,543 36,875 231,400 


—V. 138, p. 2258. 


New York Westchester & Boston Ry.—Earnings.— 
Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 

















Railway oper. revenues. $146,994 $138,594 $423 ,622 $419,811 
iteilway Ope. expenses _ 124,541 122,205 356,589 340,102 

Net oper. revenue- -- = $22 452 $16,389 $67 ,032 $79,708 
Taxes _ of BR CR 25,600 26,854 76,800 80,562 

Opérating deficit_-— ~~~ $3,147 $10,465 $9,767 $853 
Non-operating income- - 2,234 1,999 5,063 6,604 

Gross income-------- def$913 def$8,465  def$4,704 $5,751 
See 33,529 33,520 100 ,587 100,594 
Bond, gots oan, uet 

certificate int. (all in- 

terest on advances) - - - 210,527 206,156 631,669 618,556 
Other deductions - - - ~~~ 2,150 2,186 6,940 7,027 

Total deductions -- - -- $246,206 $241,862 $739,198 $726,178 
Wet Gas. .c52. cuwwes 247,119 250 327 743 ,902 720,4 


—V. 138, p. 2420. 


Niagara Share Corp. of Md. (& Subs.).—LHarnings.— 


Consolidated Income Account—Jan. 1 to March 31 1934. 
Gross income—Dividends and interest__...-...------------- $306,114 
St SS saber des eemmgnereseens 73 ,633 


Fe Sinan denne eoonetenGes nanan eee & $379,747 
CREO | Cg cnc cow e ctu asne a sanndsssenene Snare tate 90,171 
Income before interest, taxes, &c__--.-----.------ woo-ee $289,576 
Net security profits of a wholly owned sub. credited to income 136,910 
i Ee ee Tid ot eaewok hae eeene ---- $426,486 
Interest, taxes, reserves, &c..........---.--- 2-22 - 2-5 0- 307 ,996 


pees be Fe i OS. aoa kbecn ewes be mewawda 


$118,490 
Earned surplus Jan. 1 1934---:--------------------------- 960,099 


GN ee aes ones posh orshnegne-sehintesene $1 O78 rt+4 
Dividend on class A preferred stock. -_-.--------------------- f 
Earned surplus March 31 1934------------------------- --- $1,034,059 


—V. 138, p. 1242. 
Norfolk Southern RR.—Earnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway- ---- $399,169 $305,045 $358,223 $526 ,248 
Net from railway ----- 96,863 def18,392 5,734 85,382 
Net after rents_..----- 40,406 def65,553 def47,117 22,496 

From Jan. 1— 

Gross from railway - --- - 1,069,697 845,712 985,582 1,411,700 
Net from railway------ 04,642 def101,161 def35,371 165, 
Net after rents_---.---- 53,355 def247,127 def192,627 def18,440 


—V. 138, p. 2259. 
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Norfolk & Western Ry.—Earnings.— 


Per. End. Mar.3\1— 1934—Month—1933. a 
Railway oper. revenues. $6,665,471 $4,304,942 $18,2 
Net ry. oper. revenues... 2,838,789 1 7,3 
Net ry. oper. income... 2,297,764 33 ,20- 5,6 
Other inc. items (bal.) ~~ 111,455 


$2,409,219 
300,144 


$2,109,074 


Financial 


93 
21 


4-3 Mos .—1933. 

5,783 $14,674,418 
87,934 36 ,042 
76,259 
307 ,774 


751 $5,984,033 
332,120 


$546,630 


3:927 .807 
292.893 





Gross income 


$4,220,700 
Interest on funded debt- 


871,325 985,765 
$5,112,707 $3,234,934 





Net income 
—V. 138, p. 2420. 


North American Aviation, Inc. (& Subs.).—Earnings. 


Earnings for 3 Months Ended March 31 1934. 
x Net profit after taxes, deprec., &c. (incl. $1,199,942 profit 

realized from sale of securities) 

x The above net profit would be reduced to $903,152 for the March 
quarter if there were included therein North American Aviation’s propor- 
tion of the net loss of subsidiary not consolidated in which a majority stock 
interest is held.—V. 138, p. 1759. 


North American Car Corp.—To Mortgage Real Estate.— 

The stockholders at the annual meeting held on April 13 approved an 
amendment to the by-laws which would permit the directors at their dis- 
cretion to place a mortgage on owned real estate. 

Colonel N. L. Howard, President, informed the stockholders that earn- 
ings of the company for the quarter ended March 31 were slightly better 
than in the like 1933 period, being $46,380, equal to $1.59 a share on 29,160 
shares of $6 no par preferred stock on which there is an accumulation of 
unpaid dividends. Allowing fot the quarter’s preferred dividend, earnings 
ee to — amounted to 10 cents a share on 150,381 shares. 
—V. 138, p. 2259. 


North American Co. (& Subs.).—Earnings.— 
12 Mos. End. Mar.31: 1934. 1933. 1932. 1931. 


% 3 
Gross earnings 101,766,318 104,197,350 115,781,217 127,395,506 
Op. exps., maint. & taxes 55,789,300 55,332,973 61,134,098 67,076,562 


Net inc. from opera’n. 45,977,018 48,864,377 54,647,119 60,318,943 
Dividends 4,558,308 %6,020,218 x7,726,704 x6,692,137 
Interest 370,887 305,947 342,132 583 ,996 
Profits realized on inv._ 306,561 1,483 ,966 
Exps. of hold. co., &c., 

after deduc. of miscell. 





Dr259 973 
50,646,239 


16,788,642 
8,285,671 


Dr288 ,776 
54,901,766 


17,120,846 
8,324,069 
51,466 1,054,641 
13,121,594 14,437,546 


11,498,865 13,964,663 
1,820,034 1,820,034 


Dr389 322 
62,633,195 


15,843,214 
$8,409,159 
1,532,995 

13,684,686 


23,163,141 
1,820,034 


Dr573 ,994 
68,505,049 


15,756,739 
8,905,023 
1,745,938 

13 ,686 ,023 


28,411,326 
1,820,034 





Total income 
Int. chgs. (incl. amort.of 
bond disc. & expense) - 
Pref. divs. of subsid’s_ -- 
Minority interests 
Approp. for deprec. res_ 





Bal. for divs. & surp_- 
Divs. on N. A. pref. stk_ 





Bal. for com. stk. divs. 
and surplus $9,678,832 $12,144,629 $21,343,107 $26,591,292 
Earns. per sh. on aver. 

shares outstanding--__ $1.19 $1.63 $3.16 $4.35 

x Includes stock dividends received from non-subsidiary companies taken 
up, where attained, at amount charged in respect therof to surplus of 
issuing company: 1933, $128,548; 1932, $1,349,481; 1931, $1,214,803; 
Ome sold, at proceeds of sale: 1933, none; 1932, $21,022; 1931, 

Notes.—Above figures do not include the results of operations of North 
American Light & Power Co. or Capital Transit Co. 

During the iod between April 1 1933 and March 30 1934, company 
owned 66% of the total outstanding common stock of North American 
Light & Power Co. The consolidated deficiency of that company and 
subsidiaries for the 12 months ended March 31 1934 (after provision of 
$3,788,380 for cumulative preferred dividends of the company and sub- 
sidiaries in arrears for that yercee) amounted to $2,109,572. The propor- 
tion of such deficiency applicable to this company’s holdings of the com- 
mon stock amounted to $1,401,612, which is more than covered ~ 4 the 
amount included in the reserve for contingencies for shrinkage in value of 
such common stock. On March 30 1934 North American Co. increased 
= LL ds ag ownership of the common stock of North American Light & 

‘ower Co. 

On Dec. 1 1933 the street railway property and certain other assets of 
Washington Railway & Electric Co. (a subsidiary of North American Co.) 
were conveyed to Capital Transit Co. in consideration for 50% of the 
capital stock of that company and the assumption by that company of a 
portion of the debt of Washington Railway & Electric Co. The net in- 
come of Capital Transit Co. for the period Dec. 1 1933 to March 31 1934 
applicable to the holdings of Washington Railway & Electric Co. and North 
American Co. (aggregating 51%) amounted to $200,875. Gross earnings, 
operating expenses and all other details of income of the transportation 
properties formerly owned by Washington Ry. & El. Co. are excluded for 
the four months ended March 31 1934.—V. 138, p. 2585, 2421, 2259. 


North Boston Lighting Properties.—Larnings.— 


Calendar Years— 
Total revenue 
Gen. & misc. expenses_ 


1933. 1932. ~ 1931. 1930. 
$2,912,569 $2,919,778 $2,926,658 $2,730,781 
14,149 16,145 28,080 {20,624 


\ ° 531 
285,993 


$2,423 633 
684,234 


540,347 
$2,358,074 


654,265 


$2,249,368 
684,234 684,234 
1,733,408 1,733,408 1,733,408 1,722,687 


Balance, surplus def$59,568 def$168,274 $144,914 $16,712 


x Does not include share of undistributed earnings of subsidiaries.— 
V. 136, p. 2607. 


North German Lloyd.— Makes Payment of Interest Prior 
to Plan Being Declared Operative.— 


Holders of certificates of deposit under the plan of readjustment dated 
Dec. 4 1933, for 20-year 6% sinking fund gold bonds, have been notified 
by the company that arrangements have been made for payment in casn 
to such holders on May 1 1934 of $20 per $1,000 principal amount of bonds 
aes memyrag in order that they may enjoy some of the benefits of the plan 
before it is declared operative. Bonds aggregating more than $11,990,000, 
or more than 72% of tne $16,532,000 principal amount now outstanding, 
have been deposited, according to the notice. Deposits are currently being 
made at a satisfactory rate and it is expected in the near future it will be 
possible to declare the plan operative, the notice states. 

If the plan becomes operative, this payment of $20 will represent fixed 
interest at the rate of 4% per annum due May 1 1934, provided for in the 
plan. If, contrary to expectations, the plan does not become operative, 
one-half of the payment shall complete payment of coupons maturing 
Nov. 1 1933 and one-half shall represent payment on account of May 1 
1934 coupons. 

Holders of certificates of deposit desiring to receive this payment on 
May 1 1934 should forward their certificates, accompanied by letter of 
transmittal, to Chemical Bank & Trust Co., agent and depositary of the 
company .—V. 138, p. 2421. 


Northeastern Public Service Co.—Reorganization Plan. 

A plan for reorganization of the company has been adopted and approved 
by the reorganization committee, constituted under the agreement dated 
apen 17 1934, to carry out the plan under the supervision of the Court of 
Chancery of the State of Delaware and by the bondholders’ protective 
committee, organized in January 1933, following default in interest on the 
company’s gen. lien & coll. trust 54% bonds. Public notice to this effect 
was given April 27 to security holders and unsecured creditors by the re- 
organization committee, which advises that June 6 1934 has been set by 
the court as the date for hearing on the fairness of the plan and June 1 as 
the date by which objections must be filed with the Register of the court. 


336 ,023 


$2,562,556 
684,234 





x Net income 
Preferred dividends- --- 
Common dividends---- 
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The reorganization committee, headed by W. C. Langley and including 
Alexander 8. Banks, Morton G. Bogue, A. 8. Cummins and James T 
Woodward, announces May 25 as the date by which holders of the com- 
per securities and unsecured claims against it should deposit their 

oldings under the plan. 

A new company, to be organized as the vehicle for effecting the reorgani- 
zation, will issue the following securities under the plan: 
2U-year collateral trust 6% debentures d ¢ 
Oe POOH DRE ccna snccdénctanacuutonsdansdaswan 95,000 shs. 
Common stock (no par) 173 ,362 shs. 

These securities are to be apportioned to existing security holders and 
holders of claims on the following bases: 

Holders of general lien & coll. trust 54 % gold bonds, of which approxi- 
mately $11,680,900 are outstanding, will be entitled, without any cash 
payment, to receive 8 shares of $4 pref. stock and 2 shares of common 
stock of the new company in exchange for each $1,000 principal amount of 
general lien bonds. 

Holders of general lien bonds who make a cash payment will be entitled 
to receive, in addition, $50 of new bonds and 1% shares of common stock 
of the new company for each $40 of cash so paid. 

Unsecured general creditors will be entitled, without any cash payment, 
to receive 1 share of $4 pref. stock of the new company for each $7,500 of 
claim allowed; they have the same cash subscription privileges as the 
general lien bondholders. : 

Stockholders of the company will not be entitled to receive any securities 
of the new company without making a cash payment, but may subscribe 
to new bonds and common stock on the same basis as the general lien bond- 
holders and unsecured creditors. The amount of cash, if any, which may 
be paid by a holder of any of these securities or of a claim against the com- 

ny is conditioned upon the availability of new bonds and(or) limited 

y the amount available thereof. 

The Chemical Bank & Trust Co., which holds all the outstandin 
$4,670,500 1st lien bonds, has agreed to accept all the new bonds authoriz 
to be issued under the Bs and not issued to other security holders and 
claimants against.the old company at the rate of $50 of new bonds and 
1\ shares of common stock for $40, such $40 to be paid in Ist lien bonds 
or in Ist lien bonds and cash as provided in the plan. To the extent that 
such new bonds and common stock of the new ae may not be avail 
able for such exchange by reason of their issuance to holders of other se- 
curities or claims, the 1st lien bonds shall be paid in cash. The Chemical 
Bank & Trust Co. has agreed that the 1st lien bonds shall be taken for the 
purposes of the plan, whether in connection with the exchange or payment, 
at a value equivalent (exclusive of interest) to approximately 89% of their 
principal amount. 

General lien bondholders who have not yet deposited with the bond- 
holders’ protective committee may become parties to the plan by depositing 
their bonds with cither the Continental [Illinois Bank & Trust Co., Chicago, 
or Central Hanover Bank & Trust Co., New York, depositaries, on or 
before May 25. 

Holders of prior preferred, preferred and common stocks of the company 
and of unsecured claims against it may become parties to the plan by de- 
positing their stock certificates or claims on or before that date with the 
Chase Navional Bank, New York, which is acting as depositary for the re- 
organization committee. W. D. Jordan, 115 Broadway, is Secretary of 
ig | aoe and Shearman & Sterling are acting as counsel.—V. 138 
p. 3. 


Northern Alabama Ry.—Earnings.— 
March— 1934. 1933. 
Gross from railway 45,77 34,457 
Net after rents 0 6,735 
Net after rents def953  def13,877 
119,549 


From Jan. 1— 
147 ,754 
39,407 
def17 ,852 


1932. 1931. 
$45,876 $61 18 


12,203 8.6 
def12,125 


def6 ,368 
177,526 
06 


Gross from railway 137,918 
58,965 22,8 
def31 ,613 


Net from railway 
Net after rents_. 18,375 
—V. 138, p. 2259. 


Northern Pacific Ry.—Earnings.— 


March— 

Gross from railway 

Net from railway 

Net after rents______-- 774,711 def498,251 
From Jan 1— 


Gross from rail vay 8,368,302 10,509,134 
Net from railway ------ e ‘ ,069 


911,483 def321 
Net after rents_._-.---. 1,037,745 def1,699,259 def1 374,242 
—V. 138, p. 2259. 
Northern States Power Co. (Del.).—Earnings.— 
{Including Subsidiary Companies.] 

Period End. Jan. 31— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings $2,922,480 $2,852,227 $31,019,508 $32,087,761 
Oper. exps., maint. and 

1,513,519 1,367,435 16,470,909 16,367,772 


$1,408,960 $1,484,792 $14,548,599 $15,719,988 
9,942 7,057 109,567 96,131 


36,714 
def20 ,887 


1932. 
$3 ,693 ,124 
49.911 
299,086 


1934. 1933. 
$4,048,719 $2,998,130 
def223 ,203 
14,701,691 


1,427 ,997 
387 ,848 





Net earnings 
Other income 


Net ears,incl. oth. inc. $1,418,902 
Interest charges (net) --_- 484,420 
Amort. of debt disc. and 

17,162 


2,160 
$915,159 





$1,491,849 $14,658,166 $15,816,120 
484,575 5,810,496 5,762,106 


17,214 206,519 182,214 
2,103 26,326 25,237 
$987,956 $8,614,824 $9,846,562 
ment reserve 213,333 213,333 2,900,000 2,900,000 


Net income $701,825 $774,623 $5,714,824 $6,946,562 

Note.—No provision has been made in the foregoing statement for taxes 
imposed under the terms of the North Dakota Gross Receipts Tax Law 
enacted in 1933, which in the opinion of counsel for the company, in un- 
constitutional. The taxes so imposed are estimated to be approximately 
$60,000. A temporary injunction has been issued restraining the assess- 
ment of these taxes.—V. 138, p. 1918 


(Charles F.) Noyes Co., Inc.—Preferred Dividend, &c.— 

The company has declared its regular quarterly dividend to stockholders 
of record April 28 1934 at the rate of 6% per annum on its outstanding 
$1,000,000 of pref. stock, for the quarter ending April 30, payable on 
Mayil. Col. M.S. Keene, Treasurer of the company, stated that the com- 
Pany’s business for its fiscal year ending April 30 1934 (April figures partly 
estimated) will exceed in gross volume the business for the previous year. 

“Operating profits of the company will be substantially higher than those 
of the previous year and the preliminary figures indicate that they will 
exceed the 1932 net by at least 50%, notwithstanding the fact that the 
gross business of the company in 1932 exceeded that of the year ending 
April 30 1934 by about 41%,” he said.— V. 135, p. 3176. 


Novadel-Agene Corp.—Listing.— 

The New York Curb Exchange has approved the listing of certificates 
for 478,518 shares of common stock (no par) upon official notice of issuance 
in substitution for the 159,506 shares of stock of the same class and par 
value previously listed and now outstanding. 


Comparative Consolidated Income Account Years Ended Dec. 31. 


Minority int. in net inc. 
of subsidiary company 





Appropriation for retire- 





Gross income 
Interest, discount, &c., net 


1933. 1932. 1931. 
$1 193.118 $1,672,659 $1 516,222 
Dividends received : 


P ,O71 3 
1,547 j 3.2 
eB Sa lege I el Sd ne Sa A $1,752,696 
Selling expenses 179,314 
Administrative expenses 165,634 203 ,736 
Flour and research laboratory - 39,321 36,026 
Engineering services a 2,000 
Provision for doubtful accounts 5,810 1,364 
Provision for amortization of patents_ 235,389 
Amort. of employ. and sales contracts 
canceled (completed during 1933) -- 32,415 
Loss from foreign exchange 1,28 
155,156 
$890 303 


$1,696,695 $1,854,583 
173 ,828 207 375 





2,000 
2,344 
235,389 
24,311 
Cr18,448 
153,580 


$922,776 


Prov. for Fed. income taxes & conting. 
Net income for the period 





$930,448 
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iis Pro Forma Consolidated Balance Sheet Dec. 31 1933. 
Cash in banks and on hand (incl. 77 ctfs. of d _ 
Accounts receivable_______ ¢ io = aaceels x rt oe wt reigns oove oR OID 
Inventories a a es ss tk kh a wah Me i cm ule a Me wpe ree RAND esl i's 103,412 
Investment in 200 no par com. shs. of Indus. Appliance Corp., 
representing 66 2-3% interest, carried at nominal value____. 1 
ant and equipment (after deducting deprec. of $103,089) ___- 70,501 
Sundry prepayments and deferred charges________.________- 4,147 
Patents (after allowance for amortization based upon life of pats. 
ST GO stench. actinabverea«cddedvussvashieubecuss 1,510,205 
a A a Sa $2,731,092 
Liabilities— 
ER, WR c oswe pt ccudnaecescsccéense $130,482 
Provision for United States and Canadian taxes____._______- 155,869 
Capital stock (478,518 shares).........................-.. 853.755 
dina te bhccsiad Lee sae & onee boas ca dk needs knee 1,590,985 
LE chillies cates Gh entation ob es deat as Soe ov veo eee ei sk nd Ge $2,731,092 


Ohio Edison Co.—Earnings.— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Per. End. Mar.31— 1934—Month—1933. 1934-12 Mos.—1933. 








Gross earnings --- _ __ --- $1,358,781 $1,154,717 $15,166,339 $14,836,986 
Oper. exps., incl. maint. 
| as 613,248 488,959 6,449,530 6,006,526 
Fixed coal pe Oe eee 325,232 334,133 3,890,190 3,813,655 
Prov. for retire. reserve_ 100,000 100,000 1,200,000 Ay ,000 
Net income- ~~. __-..- $320,300 $231,623 $3,626,618 $3,816,805 
Divs. on pref. stock____ 155,569 155,581 1,866,958 1,865,697 
i Ses ee $164,730 76,042 $1,759,660 $1,951,107 


—V. 138, p. 2260. 


Ohio Public Service Co. (& Subs.).—Earnings.— 

12 Months Ended March 31— 1934. 1933. 
Gross operating revenues_________.___________- $8,126,029 $7,985,901 
1,925,658 «2,401,696 


Net income after taxes, deprec., int. and amortiza- 
tion of bond discount and expense, &c_______-_- 
x Before depreciation and amortization.—V. 138, p. 2084. 
Oil Shares, Inc.—To Change Name.— 
e stockholders on April 17 approved a proposal to change the name of 
this company to Oil & Industries, Inc.—V. 138, p. 2260. 


Otis Elevator Co.—Sales Up.— 

Jesse H. Van Alsou. President, at the annual meeting of the stock- 
holders held on April 23, said that sales in the first quarter of 1934 were 

5% above a year ago and that the second quarter should also be ahead 
of 1933. A reduction of $202,000 in overhead was made in the first quarter 
and efforts are still being concentrated on reducing expenses. 

In reply to a stockholder’s question, Mr. Van Alstyne said Albert H. 
Wiggin was renominated to the board because he had served on the board 
for several years, was a large stockholder and had been active in the com- 
Pany's interests. While the stock lists showed Mr. Wiggin owned 460 
shares, it was said he had other substantial holdings.—V. 138, p. 2758. 


O’Sullivan Rubber Co., Inc.—Admitted to List.— 
The New York Produce Exchange has admitted to the list the $1 par 
common stock.—V. 138, p. 2096. 


Outlet Co.— Stock Reduction Ratified.— 

The stockholders at the annual meeting held on April 18 approved the 
plan of the directors to reduce the authorized capitalization of the company. 
The ist pref. stock was reduced from $1,350,000 to $925,000, the 2d pref. 
from $350,000 to $300,000 and the common from 100,000 shares to 99,420 
shares. These reductions are equal to the amounts of the various classes 
of stock held in the company’s treasury.—V. 138, p. 2586. 


Owens-Illinois Glass Co.—Transfer Agent.— 

The New York Trust Co. has been appointed as transfer agent for the 
ge . effective as of the opening of business April 30 1934.— 

. » D. 2759. 


Packard Motor Car Co. (& Subs.).—Zarnings.— 


Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Net loss after deprec. & 

Federal taxes________ $1,257,021 $1,131,823 $1,563,983 pf.$113,004 
Earns.per sh. on 15,000,- 

000 shs. com. stk. (no 

Bieta riniinl cs ts tos sr oo pc ie 
-—V. 138, Dp. 2759. 


Pacific Commercial Co., Inc.—To Purchase Up to 50,000 
Shares of Its Stock.— 


The company has granted the stockholders the right to tender shares of 
its stock for sale to the company at $10 ashare. The company will acquire 
up to 50,000 shares of its stock at such price. Al! stock tendered will be 
accepted, unless the total is more than 50,000 shares, in which event the 
purchases will be made pro rata from the amounts offered. 

Stockholders desiring to make tenders must make their offers in writing 
at the principal office of the company in New York before 3 p. m. on 
May 10 1934. Holders of stock who are, or may become, stockholders of 
record by the close of business on May 9 1934 will be eligible to tender 
their stock.—V. 134, p. 4672. 


Pacific Lighting Corp. (& Subs.).—Earnings.— 


Nil Nil Nil $0.008 














12 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
Gross revenue - - _____- a$43 851,229 $43,934,787 $47,856,038 $48,323,730 
Operating expenses _-_-_-__ 18,673,781 19,196,471 19,796,536 20,498,522 
MDS. « wnpak soma 5,932,110 5,084,462 5,555,038 5,165,277 
Bond interest__.______-_ b5,264,290 5,405,793 5,584,241 5,625,260 
Sue eure COconstituC.. -CrRe UU... encore. aanees .. gunnce 
Depreciation - . -..._-.- §,360,789 7,053,314 6,888,602 6,863,150 
Amort. of bd. disc. & exp 267,126 277,679 286,023 353,614 

Po 8 ot Ce eee $6,936,163 $6,917,069 $9,745,599 $9,817,908 
Div.on pref.stks.eofsubs 1,565,601 1,818,826 1,925,537 1,996 ,063 
Div.on com. stk. of subs 572 286 414 1,775 
Div. on pref. stock of 

Pacific Lighting Corp_ © 1,121,127 940,950 865,847 824,310 
Cash div. on com. stock 

of Pac. Lighting Corp. 4,825,893 4,825,893 4,825,893 - 4,821,472 

Remainder to surplus_def$577 ,029 def$668,886 $2,127,967 $2,174,287 
Shs. of com. stock out- 

standing (no par).-._ 1,608,631 1,608,631 1,608,631 1,608,631 
Earnings per share _____ $2.64 $2.58 $4.32 $4.% 


--- 


a Includes other income of $381,577. b Includes other interest of 





$35,896 
Balance Sheet March 31. 
1934. 1933. 1934. 1933. 
Assets— $ s Liabilities— $ x 
Plant, prop. and y Pref. stock._- 19,666,500 18,524,500 
franchises __-_229,831,554 235,171,026|x Com. stock... 29,937,924 29,937,924 
Invest. in securi- Pref. cap. stk. of 
ee a 8,318,975 10,090,153 subsidiaries __ 25,856,175 27,123,930 
Cash and securi- Min. int. in cap. 
ties in sinking stk. & surp. of 
Ret ecs ae 748,725 615,753 subsidiaries _- 5,789 6,005 
CMMs Ss. se 5,413,203 8,217,191) Funded debt__- 98,527,500 103,932,500 
Oth. curr. assets 6,727,251 7,364,985| Adv. for constr. 2,790,533 3,210,407 
Deferred charges 7,061,610 6,971,300| Current liabil_. 8,364,994 11,581,035 
Deprec. reserve. 59,977,822 56,637,492 
Other reserves... 2,740,269 3,810,374 
gn 10,233,813 13,666,242 
Total_....~-258,101,320 268,430,409 6 ee 258,101,320 268,430,409 


x Represented by 1,608,631 no par shares. y Represented by 196,665 
no par shares in 1934 and 185,245 in 1933.—V. 138, p. 1918. 
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Pacific Fire Insurance Co.—I/ncreases Quarterly Payment. 

The directors have declared a quarterly dividend of 75 cents per share 
on the capital stock, par $25, payable May 7 to holders of record May 5. 
In each of the three preceding quarters, the company made a distribution 
of a per share as against 50 cents per share previously.—V. 137, 
D. 3337. 


Pacific Public Service Co.—NSale of Gas Proerties.— 
R. W. Hanna, President, in the 1933 report, says in part: 


Several years ago company determined upon an expansion preazem 
through the development of butane gas plants in the States of Washington, 
Oregon and California. Plants were installed in selected towns in the three 
States to serve gas for domestic and industrial uses. Three whoily-owned 
subsidiary eae a the Natural Gas Corp. of Washington, the Natural 
Gas Corp. of Oregon and the Natural Gas Corp. of California, were created 
to develop this business. The tremendous depression in the lumber business 
of the Northwest and in the smaller communities which these companies 
were designed to serve resulted in a failure of business so that the operations 
were not financially successful in the States of Washington and Oregon 

In December of 1933 the Natural Gas Corp. of Washington was sold. 
The loss sustained in the sale amounted to $850,138. 

The sale of the Natural Gas Corp. of Oregon took place in January 1934, 
and the loss will be reflected in the statement for 1934. The loss was 
$1,223,691, which will be charged to surplus.—V. 138, p. 2759. 


Pacific Southern Investors, Inc.— Admitted to List.— 
The New York Produce Exchange has admitted to the list the $3 cum. 
pref. and class A and B common stock, all of no par value.—V. 138, D. 877. 


Pacific Truck Service Co.—Omits Preferred Dividend.— 

The directors recently decided to omit the quarterly dividend due at this 
time on the 7% pref. stock, par $10. The last regular quarterly payment 
of 17% cents per share was made on Jan. 10 1934.—V. 134, p. 2541. 


Pan American Southern Corp.—New Director.— 
L. L. Stephens has been elected a director to succeed E. J. Bullock. 
—V. 138, p. 2586. 


Paramount Publix Corp.— Directors Face Suit—Trustees 
Seek to Recover Up to $12,237,071 Used for Repurchase.— 


The following is taken rom the New York ‘‘Times’’: | 

A suit against 18 directors of the corporation or their estates to recover 
a maximum amount of $12,237,071 was authorized April 27 by the corpora- 
tion's —— in bankruptcy with the approval of Henry K. Davis, bank- 
ruptcy referee. 

The suit, which will be filed in the New York Supreme Court, will be 
based on the contention that the directors authorized the corporation to 
buy back for the corporation stock in the maximum amount named, at a 
time when such purchases constituted an impairment of capital. 

The trustees are Charles D. Hilles, Eugene W. Leake and Charles E. 
Eicher geon, Bs. Cy ee predicated upon an opinion of counsel, 

oot, Clark, Buckner allantine. 

The attorneys declared that between Sept. 9 1931 and March 7 1932, the 
directors had approved the repurchase of stock originally used to extend 
the theatre holdings of the corporation, at a time when such purchases, 
made pee d at a price above the market level, constituted the expendi- 
ture of capital, rather than surplus funds. 

It is contended that such repurchases, in the case of a company in- 
corporated in New York, can be made only with surplus funds. 

Three divergent opinions from accountants were cited by company 
officials. Barrow, ade, Guthrie & Co., it was said, advised that the 
capital of the company had been impaired to the extent of at least $11,335,- 
285 by the repurchases. Another accountant firm, Patterson, Teele & 
Dennis, reported that the capital impairment had been at least $3,257,453. 
Still a third firm, Hurdman & Cranstoun, indicated that, in its opinion, 
no facts had been presented to show impairment of capital. 

In view of the divergence, it was decided to base the suit on the amount 
of stock purchased. : 

The purposes of the suit will be to seek recovery from the directors the 
full amount named. The directors to be sued are Frank A. Bailey, Jules 
Brulatour, William H. English, Daniel Frohman, John Hertz, Felix E. 
Kahn, Gilbert W. Kahn, Sam Katz, Sidney R. Kent, Austin C. Keough, 
Ralph A. Kohn, Jesse L. Lasky, Elek J. Ludvigh, Sir William Wiseman, 
Adolph Zukor, Eugene J. Zukor, Donald 8. Stralem, as executor of the 
estate of Casimir L. Stralem, and Eugene J. Zukor, Melville Shauer and 
Julia Shauer as executors of the estate of Emil E. Shauer. 


Option Extended.— 

An option held by this corporation to acquire | of the common stock 
of the Detroit corporation, which was to have expired on April 16, has been 
extended to July 16, it was announced after a meeting of Paramount cred- 
itors with the receiver and George W. Trendie, manager of tne Detroit 
theatres formerly operated by the Paramount company. The option pro- 
vides for a price of $50,000 on the stock.—V. 138, p. 1578. 


Park Place-Dodge Corp.—Operations Show Loss—No 
May Interest on Bonds.— 


Paul W. Fisher, Treasurer, states: 

The operations of company for the 6 months’ period ended Feb. 28 1934 
showed a small loss. The statement has been prepared by the company’s 
auditor and filed with the trustee, in conformity the Article ILI, Section 2, 
of the mortgage indenture securing the 20-year general mtge. gold bonds, 
being a statement of applicable net income to interest on the general mtge. 
bonds. In view of the deficit from the 6 months’ operation, the coupon 
dated May 1 1934 should not be presented for collection.—V. 137, p. 3159. 


Pathe Exchange, Inc.—Stock Option Approved.— 

The stockholders on April 24 approved an agreement whereby S. > 
Webb, President, was allowed an option to buy not more than 12,500 shares 
of the company’s common stock at $2 a share in each year over a period 
of four years and not exceeding 3,000 shares of class A preference stock at 
$12 a share in each year over a period of three years. 2 ; 

The purchase prices authorized for Mr. ebb compare with a closing 
price on Apr. 27 of 2% for the common and of 21% for the cl. A preference 
stock on the New York Stock Exchange. hie 

A recent report by the Federal Trade Commission showed that Elmer 
Pearson, as Vice-President, received $53 ,437 in 1928 and that J. P. Kennedy, 
as Chairman, received $104,000 in 1929 and $44,000 in 1930 but it did not 
disclose the Pres dent’s salary.—V. 138, p. 2587. 


Patino Mines & Enterprises Consolidated, Inc.— 
Purchase of Stock in British Tin Investment Corp. Approved.— 


The stockholders on April 24 approved the purchase of 860,000 ordinary 
shares of the British Tin Investment Corp. and options to buy 259,849 
shares at 10s. a share and 38,760 at 10s. 6d., or a total of £808,042. 

John E. Pickering, General Manager in Bolivia, reported by cable 
that earnings for the first quarter were estimated roughly at £88,000 after 
all charges, including depreciation. These earnings, the surplus of £99,000 
and the outlook for tin are expected to prompt the directors to consider 
soon the resumption of dividends, it was said.—V. 138, p. 2587. 


Pennsylvania Coal & Coke Corp. (& Subs.).—EKarnings. 

















Quars. End. Mar.31— 1934. 1933. 1932. 1931. 

Grea eornings My Rat von $799,921 $476,047 $591,015 $936,802 
. exps. taxes (not 

a. Federal taxes) -_- 718,214 468,868 600,321 887,458 

Operating income_--- $81,70 $7,179 def$9 306 $49 343 
Miscellaneous income- - ,585 10,171 32,268 35,068 

Gross income_-__---.-- $93,292 $17,350 $22 ,962 $84,411 
Charges to income---_-- 38,493 14,248 33,678 38,561 
Depletion and deprec’n_ 37*761 31,006 52,905 63,817 

SM oo eee CAs sur$17,038 $27 ,904 $63 ,620 $17,967 


—V. 138, p. 2587. 
Peoples Gas Light & Coke Co.—Calls $1,000,000 of 
Notes.— 


The company has given notice of the redemption on May 15 of $1,000,000 
of 4% % serial notes, maturing Feb. 1 1935. 
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This redemption will reduce the serial notes maturing on Feb. 1 next to 
$1,000,000 and leaves only $3,000,000 of the $8,000,000 original is due in 
December 1930. Last September the company called $2,000,000 of the 
notes which matured Feb. 1 1934.—V. 138, p. 1743. 


Pennsylvania RR. Regional System.—Earnings.— 
(Excludes L. I. RR. and B. & E. RR.) 
Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 


$24,087,573 $16,545,764 $63,000,343 $49,906,257 
4,775,655 3,843,284 14,089,665 12,031,705 
957,980 2,813,635 2,763,814 

6 1,323,577 

1,536,806 

2,298,261 


All other transportation - 
Incidental 

Joint facility—Cr 126,58 
Joint facility—Dr 3 6,964 18,898 


Ry. oper. revenues _..$31,845,910 $22,985,526 $85,169,977 $69,469,719 


Expenses— 
Maint. of way & struc_.. 3,159,323 1,945,406 7,600,829 5,776,763 
Maintenance of equip.. 6,613,390 17,290,085 13,962,962 
le ARES ie i 537.928 1,640,122 1,565,905 
Transportation 31,424,959 27,346,423 
Miscellaneous operations 1,060,808 927 ,907 

diag 2 fe 3 2 3,792 627 


General rf 1,217.56: 
Transp. for invest.—Cr- 12,116 def197,708 def301,009 


Ry. oper. expenses __.$23,122,168 $17,548,082 $62,931,203 $53,027,072 
Net rev. fromry. oper. $8,723,742 $5,437,444 $22,238,774 $16,442,647 
Railway tax accruals... 2,072,400 1,949,435 5,331,300 5,015,035 
Uncoliect. ry. revenues -_ 5,809 5,002 18,927 15,690 


$3,483,007 16,888,547 $11,411,922 
623,452 1,820,407 2,181,320 
398,769 














Railway oper.income. $6,645,533 
Equip. rents—Dr. bal_- 09,523 
149,678 132,385 481,666 


Jt. fac. rents—Dr. bal-- 
Net ry. oper. income. $5,886,332 $2,727,170 $14,586,474 $8,831,833 
The 1934 figures shown in this statement do not include the results of 
operations of the West Jersey & Seashore RR., that road having been leased 
to the Atlantic City RR. (Pennsylvania-Reading Seashore Lines), effective 
June 25 1933. The 1933 figures, however, include the results of operation 
of the West Jersey & Seashore RR. 


Earnings of Pennsylvania RR. Only. 
1934. 1933. 1932. 1931. 
$31,789,767 $22,940,086 $31,634,336 $40,236,529 
8, 842 5, +32 as 202 7,699,219 
5,913,773 2,478,103 4,702,999 4,248,686 


85,021,181 69,338,519 90,602,943 115,082,905 
Net from railway 22,307,812 16,465,578 19,999,141 19,680,858 
Net after rents 14,679,536 8,196,060 11,235,834 10,326,817 


R. K. Mellon May Serve on Board.-— 
Richard K. Mellon, Pittsburgh, Pa., er A serve as a director on the 
Pennsylvania RR. without authorization of the I.-S. C. Commission, state 


dispatches from Madge san ame D.C. 
he Commission ais Mr. Mellon’s (song ena for such authoriza- 
tiou when the applicant amended his —_ on by restricting his service 
solely to the Pennsylvania board and resigning from other railroad boards. 
The spoycent will resign from the Norfolk & Western board as well as 
that of the Ligonier Valley RR. 
Since the question of interlocking directorates was eliminated by this 
development, the Commission said it had no occasion to consider the 
ible effect upon public and private interests of his connections with 
ndustrial or financial corporations.—V. 138, p. 2760. 





March— 
Gross from railway 
Net from railway 
Net after rents 


Gross from railway 


Peoria (Ill.) Life Insurance Co.—Plan Accepted.— 

The plan for reorganization of this company on a mutual basis has been 
accepted and assets will be turned over to a new company to be known 
as the Peoria Mutual Life Insurance Co., according to Harry C. Watts, 
one of the Chicago directors of the new company. The President of the 
company, he said, will be G. Hall Roosevelt, brother-in-law of President 
Roosevelt.—V. 137, p. 4370. 


Pere Marquette Ry.—Earnings.— 
Period End. Mar.31— 1934—Month—1933. 
Total oper. revenues_._.. $2,539,927 $1,528,857 
Net oper. revenue 786,44 100,874 
Net ry. oper. income-_-. 834 def87,413 
Non-oper. income 29,45 


$581,291 
291 ,363 


1934—3 Mos.—1933. 
$6,696,438 $4,940,805 
’ 148 550,723 
1,174,794 def48,430 
30,579 151,347 175,757 
def$56,833 $1,326,141 $127 327 
J 298,700 874,508 98,591 
14,575 17,136 48,742 50,129 
Net income $275,353 def$372,669 $402,891 def$821,394 

Inc. applied to sink. fund 

& other reserve funds_ 2 1,265 1,185 











Bal. transf. to profit 
1 $275,353 def$372,671 $401,626 def$822,580 


—vV. 138, p. 2760. 


Petroleum Corp. of America.— Stock Retirement A pproved. 

At the annual meeting of the stockholders held on April 25, J. Paul 
Getty and Halstead G. Freeman retired as directors. 

The stockholders approved the retirement of 28,500 shares held in the 
woosury - wry are 2,134,460 shares of the capital stock outstanding.— 

“ ; i . 


Philadelphia Electric Co. System.—EZarnings.— 

3 Months Ended March 31— 1934. x1933. 
Operating revenue (including non-operating) $16,629,658 $16,177,452 
Operating expenses (including renewal and replace- 

ment reserve and all taxes) 8,353,648 7,946,657 

$8,276,010 $8,230,795 
2,031,097 2,028,128 


$6,244,912 $6,202,666 
598,322 598,323 


: $5,646,590 $5,604,344 
* A235 figures restated and adjusted for comparative purposes.—V. 138, 











p 


Philadelphia Rapid Transit Co.—Bond Interest.— 

The company on April 11 announced that on May 1 it will pay 28% of 
an underlier bond maturity of $1,247,000, due on that date. The remain- 
ing 72% will mature May 1 1939 and continue to draw interest at 5% % 
under an agreement with the Girard Trust Co., trustee, Philadelphia, Pa. 
The bonds were issued May 1 1894 against the Hestonville Mantua & Fair- 
mount Passenger RR.—V. 138, p. 2587, 1743. 


Phillips Petroleum Co.—Zarnings.— 


3 Mos. End. Mar.31—__1934. 1933. 1932. 1931. 
Gross earnin. . $18,531,109 $11,463,017 $13,271,426 $14,297,248 
ed’l taxes_ 13,363,916 10,034,803 10,176,356 11,224,364 


Expenses & 
4,441,068 3,607,835 5,231,992 3,692,235 


Deprec., deplet., retire- 
ment & other amortiz. 
prof. $726,125 $2,179,621 $2,136,922 $619,351 
Earns. per sh. on 4,154,- 

687 shs. cap.stk.(no par) $0.17 Nil Nil Nil 

Frank Phillips, President, states that volume of business to date in 1934 
is running well ahead of the same period of 1933. 

At the annual meeting at Bartlesville, Okla., directors were re-elected. 
M. P. Youker was su uently elected Vice-President in charge of refinery 
operations, and other officers were re-elected.—V. 138, p. 2096. 
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Philadelphia & Reading Coal & Iron Corp. (& Subs.). 
Earns. Cal. Years— 1933. 1932. 1931. 1930. 
} $33,607,041 $34,435,701 $52,411,388 $61,565,141 


34,053,061 44,947,850 55,221,129 


$382,640 $7,463,538 
900 ,860 932,736 


$1,283,500 $8,396,274 
2,796,820 4,044,352 


1,513,320 $4,351,922 
345,254 414,768 


def$906,178df$1,168,066 $4,766,690 $4,087,731 
915,663 3,695,366 3,400,393 3,056,869 
12,631 5,170 6,002 4,808 


Net income loss$4 834,472 10ss$4868603 $1,360,295 $1,026,055 
Previous surplus-_-. 45,980,828 57,772,033 56,425,369 53,557,571 
Profit and loss credits _-- 884,446 123,049 110,538 d902,619 


53,026,479 57,896,203 
4,016,357 
1,684,649 


356,500 
335,697 


Costs, deprec., depletion 
and operating tax_... 33,309,381 


Gross profit from sales $297,660 
Other operating income_ 811,379 


Gross profit from oper. $1,109,039 
Sell., admin. & gen. exps 2,348,392 


Profit from o 
Other income 





$6,344,011 
973,855 





$7 317,866 
3 ,6€5,960 





$3 651,906 
435,825 





Income charges 
Minority interest 








Total surplus 
on prop. abandoned 
Prov. for invent. adjust_ 
Add. prov. for doubtful 


56 486,245 


accounts prior years-- 
Fed. tax previous years_ 
Int. on unexpended cash 
balance of construction 
fund 
Approp.for contingencies 
Payments and adjust. of 
colliery grievances _ ~~ 
Prov. for obsolescence, 
Reading Iron Co 
Settlement of suit in 


26 587 
127 ,447 32,856 


Profit & loss surplus-_-$41,158,784 $45,980,828 $57,772,033 $56,425,369 
Earnings per share on 

1,400,000 shares stock Nil Nil $0.97 $0.73 

d Excess of market price of consideration received over depreciated book 
cost of properties sold. 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 
Assels— 3 3 Liabilities— 
a Property acct. 83,216,058 84,139,003 | Capital stock- -_- 
Securities 4,108,707 4,260,334 





1933. 


5,600,000 
41,158,784 
Funded debt... 57,693,967 
Notes payable-__ 

Accts. and wages 

payable 
Mtges. payable- 
Accr. int. & tax_ 
2,605,934 | Miscell. liabil_- 

Work. comp. res 1,287,443 1,258,020 

8,205,105 | Min. int. in sub. 52,626 57,589 

106,254| Other reserve... 1,144,558 1,228,619 
6,038,081 


1932. 


$ 
5,600,000 
45,980,828 
58,161,966 
67,306 


2,361,380 
40 


,000 
2,084,566 
155,942 


554,807 


1,329,484 
2,184,803 
2,226,611 


6,324,256 
73,123 
3,367,495 


1,348,107 
3,348,265 
Special deposits— 
Notes and accts. 
receivable___ 
Accr.int. receiv. 
Coal on hand--- 
Iron and steel 
prods. mat. & 
supplies, &c_- 
Notes and accts. 
rec. matur 
after 1934____ 
Def. debit items 


2,837,662 


375,729 
3,998,883 4,201,633 


110,597,619 117,196,217 | 110,597,619 117,196,217 


x Represented by 1,400,000 no par shares. a After depreciation, de- 
pics ane Gaeta of $36,771,719 in 1933 ($35,542,444 in 1932). 
—vV. Fane a 


(Albert) Pick Corp.—Plan of Recapitalization Approved .— 

Unanimous stockholder approval of the recapitalization plan of the 
above corporation was announced on April 26 by Maurice Rothschild, 
Chairman of the board. Mr. Rothschild reported that the directors 
at their annual meeting had elected I. S. Anoff as President, W. P. Dun, Jr., 
as Vice-President, David Goldman as Vice-President, Max Swiren as 
Secretary and R. E. Klinge as Assistant Secretary and Assistant Treasurer. 

Sales for the first quarter of 1934, Mr. Rothschild said, totaled $525,800 
compared with $339,511 during the corresponding quarter of 1933. All 
officers except Mr. Swiren and Mr. Klinge were elected directors. Other 
directors include George Getz, J. McKenzie Morrison, N. Peter Rathvon 
and Edwin W. Sims. 


Mr. Rothschild, Chairman of the board, in a letter to the 
stockholders on March 21 stated: 


As a result of careful consideration and co-operative efforts on the part of 
the principal stockholders and the executive officers and directors of the cor- 
poration a plan for the simplification of the capital structure of the corpora- 
tion has been developed. 

In addition to the simplification of the capital structure, the purpose of 
the plan is to make provision for future expansion and development, as 
well as to provide Management incentive. Moreover, the plan confers 
upon all holders of new preference stock and new common stock equal 
voting rights, share and share alike. At the present time no shares of 
preferred stock have any voting rights and the entire voting control is 
lodged in three voting trustees of the common stock. 

Since the organization of the corporation there has been no regular market 
for the shares of cumulative preferred stock of the corporation. It is ex- 

that the consummation of the recapitalization plan, with its simplifi- 

cation of the capital structure, will make possible the establishment of a 
regular over-the-counter market for the new shares of the corporation. 

he plan provides for the reclassification of each share of cumulative 
preferred stock, together with accumulated dividends, into one share of new 
preference stock. Such new preference stock will be convertible at the 
option of the holder, into new shares of common stock upon the followin 
basis: On or before Jan. 1 1935, at the rate of 3 shares of new common 
for each share of preference stock; on or before Jan. 1 1936, at the rate of 
ae Han ey of new common stock for each share of preference stock. 

he holders of more than 40,000 shares of the present cumulative preferred 
stock (being 65% of the outstanding shares of that class) have indicated 
their approval of the terms of the plan and their intention to comply with 
the provisions thereof, conditional upon like approval of the plan by the 
holders of not less than a majority of the remaining shares of cumulative 
preferred stock outstanding. In addition the holders of such 40,000 
shares have expressed their intention, immediately upon the consumma- 
tion of the plan, to convert their new preference stock into shares of new 
common stock. 

The plan provides that the par value and the dividend rate, of the new 
preference stock shall remain at $5 per share and $1 per share per annum, 
respectively, and that the redemption price shall be set at substantially 
the present book value thereof. The book value as of Dec. 31 1933, 
was approximately $15.80 per share. Accordingly the plan provides that 
instead of the present redemption price of $100, plus accrued but unpaid 
dividends, it shall have a redemption price of $15 plus accrued but unpaid 
cumulative dividends. A similar change is made in the preference, to 
which the holders of the new preference stock will be entitled, in the event of 
liquidation. 

ile this conversion May appear to reduce the rights of the cumulative 
preferred stock, it should be noted that if the holders of all such stock 
effect the conversion into common stock promptly, they will hold an 
aggregate of more than 95% of the equity and voting control of the com- 
pany, and will participate to that extent in its earning power, subject to 
the small issue of prior cumulative preferred stock now outstanding. 

As noted above, an important feature of the plan is the elimination of 
exclusive voting control in the present common stock and the distribution 
of full voting rights to all holders of new preference stock and new common 
stock on all corporate matters, including the election of directors. 











Total 
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The relinquishment of this voting control was an important element in 
the allocation of 10,000 shares of new common stock to the holders of the 
present common shares, which 10,000 shares will be held by the manage- 
ment upon completion of the plan. 

» The holders of more than 65% of the shares of cumulative preferred stock 
outstanding have already expressed their approval of the plan. The board 
of directors requests the co-operation and approval of all of the stockholders. 


Plan of Recapitalization—Dated March 21 1934. 
Present Capitalization. 

750 shares prior cumulative preferred stock, par $100 per share, bearing 
cumulative dividends at the rate of 6% per annum, callable at 
$100 plus accrued but unpaid dividends. No voting rights. 

64,768 98-100 shares cumulative preferred stock (outstanding) of the 
par value of $5 per share, bearing cumulative dividends at the 
rate of $1 per share per annum, redeemable at $100 plus accrued 
but unpaid dividends. Preferred upon liquidation to the extent of 
the redemption price. No voting rights. 

100 shares common stock, par $5 per share. Common stock has exclu- 
sive voting rights. 

Proposed Recapitalization. 
The certificate of incorporation will be amended so as to create for the 
corporation, the following capital structure: 

750 shares prior cumulative preferred stock, par $100 per share, bearing 
cumulative dividends at the rate of 6% per annum, callable at 
$100 plus accrued but unpaid dividends. No voting rights. 

64,800 shares preference stock (authorized) of the par value of $5 per share, 
carrying dividends at the rate of $1 per share per annum from the 
date of issuance, payable, if, as and when declared by the board 
of directors. Dividends will be cumulative from and after Jan. 1 
1936 and until that date will be cumulative only to the extent 
actually earned in each year. Callable in whole or in part, at 
any time, at a redemption price per share of $15 plus an amount 
equal to the accrued but unpaid cumulative dividends thereon. 
Preferred upon liquidation to the extent of the redemption price. 
Convertible into common stock on or before Jan. 1 1935 at the 
rate of 3 shares of new common stock for each share of preference 
stock, and on or before Jan. 1 1936 at the rate of 214 shares of new 
common stock for each share of preference stock. Each share of 
preference stock and each share of common stock will have full 
voting rights. 

230,000 shares common stock (authorized) of the par value of $1 per share. 
As many shares as may be necessary for exchange of the present 
common stock and conversion of the new preference stock will be 
issued and the balance reserved for other proper corporate purposes. 

Disposition of New Shares of Capital Stock. 
1. The prior cumulative preferred stock will remain undisturbed, except 
that certain restrictions have been changed. 

» 2. Each share of present cumulative preferred stock, together with every 

right, privilege, preference and interest, including all accrued but unpaid 

a will be reclassified and changed into one share of new preference 

8 4 

3. Each share of present common stock will be reclassified and changed 
into 100 shares of new common stock. ? 

» 4. Outstanding scrip certificates representing an interest in cymulative 

preferred stock will be deemed to represent a like interest in shares of new 

preference stock. 


Consolidated Balance Sheet Dec. 31 1933 (Before and After Re-capitalization). 


Tingeding Albers Pick Co., Inc.; Lorillard Reteiqerecer Co., Inc.: Blackstone 
Silver . and Pix Decorating & Installation Co., all wholly owned subs.]} 








Assets— Before. f After. | Liabilities— Before. fAfter. 
a $141,799 $141,799) Accts. pay.—trade $94,784 $94,784 
U.S. Treas. notes. 110,769 110,769 | Customers’ credit 
Notes & accts. rec., balances. ....-- 6,083 6,083 
less allowances.. 555,566 555,566 | Accrued expenses, 
Inventories -_ _ __ __ 347,529 347,529 payroll,taxes,&c. 28,537 28,537 
investm'ts, sundry Res. for possible 
notes and accts. loss on realiza- 
rec., less reserves 47,571 47,571 tion of assets of 
Advs. to employees 1,302 1,302 subsidiary cos_. 33,470 33,470 
Prepaid expenses_-_ 7,393 7,393 a Prior pref. stock 75,000 75,000 
Land, bidgs., ma- Cumul. preferred 
chinery & equip., 64,768.98 shs... 6323,845 -...... 
less allowances Preference stock, 
for depreciation. 50,348 50,348 ST ateeadtintiede:, « -teanereiin 113,097 
Common, 100 shs. c500 =e 136,449 
Capital surplus... 700,059 774,858 
_ rn $1,262,277 $1,262,277! Total_........ $1,262,277 $1,262,277 





a 750 shares. b Represented by 64,768.98 shares. 
100 shares. d 22,619.41 shares, par $5. e Authorized 230,000 shares; 
outstanding 136,448.71 shares, par $1. f Giving effect to the following 
transaction under or subsequent to the proposed plan of recapitalization: 
(a) Reclassification and changing of 64,768.98 shares cumulative pref. 
stock, par $5 per share, without voting rights into 64,768.98 shares prefer- 
ence stock (cumulative after Jan. 1 1936 and convertible), par $5 per 
share, callable at $15 per share plus dividends, with voting rights; (b) reclassi- 
fication and changing of 100 shares common stock, par $5 per share, into 
10,000 shares common stock, par $1 per share, of which 230,000 shares are 
to be authorized; (c) conversion of 42,149.57 shares of preference stock 
nto 126,448.71 shares of common stock, par $1 per share; (d) retirement 
if 42,149.57 shares of preference stock.—V. 138. p. 2262. 


c Represented by 


Pillsbury Flour Mills, Inc.—Dividend Rate Again In- 
creased.—The directors on April 26 declared a quarterly 
dividend of 40 cents per share on the common stock, no par 
value, payable June 1 1934 to holders of record May 15. 
This compares with 25 cents per share paid each quarter 
from June 1 1933 to and incl. March 1 1934 and 15 cents per 
share paid on March 1 1933 and on Dee. 1 1932.—V. 137, 
p. 1426. 


Pitney-Bowes Postage Meter Co.—Bonds Called.— 

Holders of 10-year 6% secured sinking fund gold notes, due Dec. 1 1937, 
are being notified that $11,500 principal amount of these notes have been 
drawn for redemption on June 1 1934 at 100 and int. Notes designated for 
redemption should be presented at the Chase National Bank of the City 
of New York, successor trustee, 11 Broad St., N. Y. City.—V. 138, p. 161. 


Pittsburgh & Lake Erie RR.—LEarnings.— 
March— 


1934. 1933 1932. 
$1,446,326 $842,730 $1,160,989 $1, 
20 938 


Gross from railway ----- 715,643 
i ge gS rrr ’ ‘ 314,218 
Net after rents......--. 361,426 57,569 157,170 365,114 

From Jan 1— 
Gross from railway ----- 3,671,833 2,596 ,906 3,281,505 4,854,836 
Net from reilway....-. §.-.-- 142,951 296 ,254 759,950 
Net after rents _-..-..-- 760 ,833 244,402 421,137 974,457 
—V. 138, p. 2588. 

Pittsburgh Screw & Bolt Corp.—Earnings.— 

Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Gross profit on sales_... $337,990 $47,162 $41,479 $379,725 
RS. coe esee 146,298 136,034 172,231 252,286 





Operating profit _---- loss$88 ,872 loss$130,752 
Other income-....-.....- 7 41,500 24,404 


, 


$127,439 
42,562 








Tota! income... _- $203,259 1loss$47,372 loss$106,348 $170,001 
Other deductions------_ 3,84 25,712 12,736 34,797 
"RS ea 52,910 53,269 53,790 53, 
Depreciation ____------ 77,153 77,572 77 ,267 77,594 
DP cic cidieess 9' “NedeeR OO) whowee?> > caleds 435 

$69 350 loss$203 ,925 loss$250,141 $3,192 
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Pittsburgh Coal Co.— Stock Bonus to Officers.— 

According to the annual report for the year 1933, the directors distributed 
3,750 shares of pref. stock and 2,000 shares of common stock available for 
the purpose to certain executive officers, viz.: 2,000 shares of pref. and 2,000 
shares of common to President J. D. A. Morrow; 500 shares of pref. to 
Executive Vice-President C. E. Lesher; 500 shares each of pref. to Vice- 
Presidents Hal E. Booth and L. E. Young, and 250 shares of pref. to Vice- 
President R. Templeton Smith.—V. 138, p. 1928. 


(Thomas G.) Plant Corp.—0Operating at a Profit.— 

President Louis Hunter, at a meeting of the stockholders on April 17, 
said that the company in 1933 operated at a net profit of $29,000 after all 
charges. It is operating six retail stores, and has leases on several other 
stores, all of which are yielding a small profit tothe company. The greater 
part of the factory in Jamaica Plain (Mass.) is under lease to tenants. 

Mr. Hunter said the debentures are being gradually reduced, about 
$60,000 having been paid off since the first of the year, leaving $301,000 
outstanding.—V. 133, p. 3473. 


Pond Creek Pocahontas Co.—Larnings.— 
Earnings for Quarter Ended March 31 1934. 
Net profit after all charges and taxes___.........---...--- 
Earnings per share on 126,404 shares capital stock (no par) - .- 
—V. 138, p. 1929. 


Portland Gas & Coke Co.—Preferred Dividends Deferred. 
The directors have decided to defer action on the dividends due May 1 
on the 7% and 6% cum. pref. stocks, par $100. Distributions of 87 cents 
er share and 75 cents per share were made on the respective issues on 
‘eb. 1 last and on Nov. 1 1933. Nine months ago the quarterly dividend 
on the 7% prif. stock was reduced to 88 cents per share from $1.75 and on 
the 6% pref. stock from $1.50 to 75 cents per share.—V. 138, p. 504. 


Procter & Gamble Co. (& Subs.).—LZarnings.— 


Per od End. Mar.31— 1934—3 Mos.—1933. 1934—9 Mos.—1933. 
Net profit after interest, 


$170,912 
$1.35 


deprec. & Fed. taxes_. $4,031,841 $2,451,052 11,139,358 $7,072,752 
Earnings per share on 

6,410,000 shs. com. 

stock (no par)_-....-.. $0.59 $0.34 $1.62 $0.98 


—V. 138, p. 1062. : 
Producers & Refiners Corp.— Wyoming Properties Sold. 


The sale of properties of the corporation in yoming was concluded on 
April 14, bids aggregating $7,777,223 all being submitted by the Consoli- 
dated Oil Corp., it was formally announced April 20. The transaction is 
exclusive of the sales of properties in Oklahoma, Texas and other States, 
which have been concluded. The sales are subject to approval of Judge 
Kennedy in the Federal District Court at Cheyenne, and hearings will 
begs on May 7. 7 

he Parco refinery of Producers & Refiners, the model town of Parco, 
producing wells and pipe lines in Carbon County, Wyo., were bid in by 
Consllidated for $2,927,223. The Big Sand Draw and Muskrat gas fields 
and other holdings in Fremont County. Wyo., were bid in for $1,500,000. 
These two fields supply natural gas to Casper and towns to the east into 
Nebraska. Eight parcels of properties owned by Producers & Refiners 
in the Salt Creek area were bid in for $300,000. 

The sale at Cheyenne, according to the announcement, included 51% 
of the capital stock of the Southwestern Development Co. and 51% of the 
stock of Pecomis Oil & Gas Co. Southwestern Development owns 100% 
of the stock of a number of Texas subsidiaries, including Canadian River 
Gas Co., which produces gas in the Panhandle of Texas and transports it 
to the State border. 

The sale also included 48% of the stock of the Colorado Interstate Gas 
Co., a continuation of the Texas line, which brings gas into Colorodao by 
way of Denver and to the north of Cheyenne. These stockholdings were 
bid in by the Consolidated group for $3,000,000.—V. 138, p. 2425. 


Radio Corp. of America.—IJnaugurates New Inter-City 
Radiotelegraph Service.— 


RCA Communications, Inc., inaugurated the first of its new inter-city © 
radiotelegraph services on April 26 between Boston, New York, Washing- 
ton and San Francisco. 

The following joint statement was issued by David Sarnoff, President 
of the Radio Corp. of America, and R. B. White, President of the West- 
ern Union Telegraph Co.: 

Before June 1 Chicago and New Orleans will be added. Applications 
for construction permits have been filed with the Federal Radio Commission 
for authorization to join Seattle, Los Angeles and Detroit to the network. 
It is anticipated that other important cities will be added later. 

The radio rates are based upon 15 words at the regular wire-line rate for 
10, and 60 lettergram words for the usual price of 50. 

he collection and delivery service of the hundreds of Western Union 
offices in the cities mentioned, in addition to the offices maintained by 
RCA, will be available to the public for the sending of radiograms ‘‘via 
RCA.” The arrangement provides R.C.A. Communications, Inc., with 
complete facilities for pick-up and delivery without the expense of estab- 
lishing and maintaining duplicate offices, call boxes, &c., and marks another 
important step in the co-operation of the two leading companies in their 
respective fields to provide the public with every known convenience in 
telegraphic communication. 

This arrangement does not impair the independence of either company 
in the conduct of its own business on a strictly competitive basis, for, 
although the offices of either company are open to the traffic of the other 
company, each will continue to develop on its own account in competition 
with the other. With continued improvement in business throughout the 
country it is to be expected that the United States will soon lead the world 
in domestic radio communication, as it now does in international communi- 
cation by radio. 

Western Union has for some time provided terminal ww and delivery 
service for the transatlantic and transpacific traffic of R.C.A. Communi- 
cations, as well as for marine radiograms exchanged with ships at sea by 
the Radiomarine Corp. of America, the RCA marine subsidiary. The 
present arrangement is a further development of the same co-operative 
policy. The entire world is now quickly accessible to the public by means 
of the high speed communication facilities of either company, from the 
Western Union office in even the most remote hamlet.—V. 138, p. 1744. 


Railways Corp.—2% Stock Distribution.— 

A 2% stock dividend has been declared on the common stock, no ond 
value, payable May 15 to holders of record April 30. Quarterly distribu- 
tions of like amount had been made on July 15 and Oct. 15 1932 and on 
Jan. 15 1933, while on Feb. 15 last the company paid a cash dividend of 
10 cents per share.—V. 138, p. 339. 


(The) Randall Co.—Class B Dividend Resumed.— 

The directors have declared a dividend of $1 per share on the class B 
stock, no par value, payable May 1 to holders of record April 28. Quarterly 
distributions of 25 cents per share were made on this issue from July 1 1930 
to and incl. July 1 1931; none since.—V. 137, p. 2820. 


Raritan Petroleum Corp., Newark, N. J.—New Financ- 
ing.—Initial public financing for the corporation was an- 
nounced April 27 by L. L. Harr & Co., Inc., New York. 
in the form of a new issue of $500,000 of three-year 6% 
and participating warrants. The issue has been registered 
with the Federal Trade Commission. 


The warrants, due March 15 1937, will be issued by the Manufacturers 
Trust Co., as trustee, in units of $10 or any multiple thereof, and are priced 
at par. In addition to the normal interest of 6% per annum, a participation 
of 1% per month on each outstanding warrant will be paid quarterly out of 
gross income before expenses, from and after Aug. 1 1934. The warrants are 
redeemable on 30 days’ notice at the option of the company at_110% of 
face value and accruals, until March 15 1935, and at 105% to March 15 
1936. In addition to this issue of warrants to be presently outstanding, 
the company has outstanding 2,500 shares of common stock of no par value. 

The principal purpose of this issue is to provide funds to purchase and 
process crude petroleum. Of the proceeds, 60 Zo is to be deposited with the 
trustee under a trust agreement dated March 15 1934 to establish a revolving 
fund to be used only for the purchase of crude oil; 224% will be used by 
the company for corporate purposes, particularly to pay the expense of 
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processing crude oil, and the remainder, 174%, will be retained by the 
selling agent. 

The trust agreement provides that the sum of five cents per barrel of 
crude oil processed will be added to the revolving fund, which, based on an 
estimated refinery capacity of 5,000 barrels of crude oil per day, is ng 
to provide sufficient additional funds to enable the company to retire the 
warrants on or before maturity. 

As security for these warrants, in addition to the cash to be held by the 
trustee, the company will deposit with the trustee 6% first mortgage bonds 
of the Middlesex Refining Co. of New Jersey, maturing Feb. 1 1943, to the 
extent of 50% of the face value of the warrants as sold up to a total of 
$200,000. The warrants are further protected in the trust agreement by a 
provision that no dividend or capital distribution shall be made unless the 
assets of the corporation shall exceed all liabilities, including these warrants, 
by at least 25% 

The company was incorporated in New Jersey on Feb. 1 1934 to engage 
in the purchase and processing of crude oil and the sale of refined products. 

The company has leased from the Middlesex Refining Co. oil storage tanks 
having an aggregate storage capacity of approximately 260,000 barrels, 
barge and dock facilities as well as connecting pipe lines. This lease runs 
the full term of the warrants. The Middlesex company, under contract, 
will process the crude purchased and the American Mineral Spirits Co. of 
Illinois has been appointed exclusive sales agent for three years for the 
company’s refined products. 

Louis H. Bean, New York, is President of the company, Rufus W. 

enry C. Lohden, 


Peckham, New York, Vice-President and Treasurer, and 
New York, Secretary. 


Raybestos-Manhattan, Inc. (& Subs.).—Larnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
Net sales________..--.$10,759,901 $8,155,453 $12,247,934 $16,683,244 
Discount and allowances 283 ,936 198,774 305,180 477 ,529 
Cost of sales........-.- 6,414,763 5,239,499 7,589,889 10,605,895 
Sell., adm. & gen. exp... 2,590,087 2,618,070 3,474,330 4,052,685 


Profits from oper----- $1,471,116 | $99,110 $878,535 $1,547,135 
Other income 254,634 201,870 240 963 269,707 
__.. $1,725,750 $300,980 $1,119,498 $1,816,842 

588519 555.648 565.505 550.335 
352.032 202,500 ae 
100,000 109.737 

$1,156,770 


Net inc. avail.for divs. $685,199 loss$457 167 
Dividends 386,386 453 335 1,727 ,524 
$570,754 


Deficit sur$298,813 $910,502 
Shs. of cap. stock out- 
676,012 675,927 
Nil $1.71 


Total income _ -- 
Depreciation 
Other deductions 
Fed. State inc. taxes_-_ 





$553 ,993 
1,389,034 


$835,041 


676,012 
£0.82 





standing (no par) __-- 
Earnings per share 


676,012 
$1.01 


Comparative Balance Sheet Dec. 31. 


1933. 1932. 1933. 


$s 
383,282 


1932. 
Assets— $ TAabtlities— 
495,035] Accounts payable- 


Accrued salaries & 
2,830,032 


1,019,317 
1,933,286 
1,143,860 

468,256 


6,769,398 
23,652 


595,157 


224,929 
46,132 


U.S., Can. munic. 

&c. bonds at cost 2,267,253 
Notes accts. & tr. 

acceptances rec. 1,434,340 
Mdse. inventories. 3,309,099 
Investments 1,049,375 
Sundry notes and 

accounts receiv. 385,317 
xLand, bidgs., ma- 

chinery & equip. 6,452,901 
Deferred charges - - 35,217 
‘Trade names, trade 

mks. & gd.-will. 595,157 


Prov. for conting., 
taxes, &c 
y Capital stock... 9,721,860 


9,721,800 
Surplus 5,571,844 


5,243,564 


15,902,843 15,277,9941 Total. -- _.15,902,844 15,277,994 


x After depreciation of $8,727,053 in 1933 and $8,277,935 in 1932. 
y Represented by 676,012 shares of no par value.—V. 138, p. 1413. 


Reading Co.—Earnings.— 
March— 1934. 
Gross from railway $5,531,223 $3,853,584 
Net from railway 2,157,553 1,095,877 
Net after rents 1,704,537 824,008 

From Jan 1— 


Gross from railway 15,276,245 11,456,916 
Net from railway 5, De ai af 
Net after rents 4,291,806 2,135,700 
—V. 138, p. 1908. 


Reo Motor Car Co.—New President.— 

D. E. Bates has been elected President and R. E. Olds re-elected Chair- 
man of the board, at a directors’ meeting after the stockholders had ex- 
pressed their confidence in the present management. 

Other officers named by the re-elected board were: George E. Smith, 
Vice-President; Ray DeVlieg, Vice-President; George L. Brown, Secretary- 
Treasurer; Dean M. Parsons, Assistant Secretary and Treasurer. Execu- 
tive Committee: R. E. Olds, Chairman; D. E. Bates, R. A. DeVlieg and 
George E. Smith.—V. 138, p. 2761. 


Republic Petroleum Co., Ltd.—Earnings.— 


3 Months Ended Mar. 31— 1934. 1933. 


Crude oil production, gross $175,241 $140,182 $112,057 
Proceeds from sale of gas and casing- 
20,827 9,788 4,896 


head gasoline 
$196,068 $149,970 


$116,953 
37,570 24,945 


19,031 
; 60,483 45,082 40,598 
Depletion 34,442 12,000 


De reciation 28,188 
F 5,573 





1933. 1932. 1931. 
$4,920,620 $6,594,595 
1,053 ,623 859,42! 


95,085 585.130 
14,377,365 19,221,035 
2 747 


2,488,781 451, 
1,920,881 1,676,906 


1932. 





Total income 

Royalties on crude oil, gas and casing- 
head gasoline 

Production costs and administrative 
and general expense 


110,518 


Net income let $29,811 loss$68,849 x$57 324 
. | a charges for depreciation, depletion and abandonments.—V. 138 


Republic Steel Corp. (& Subs.).—Earnings.— 
3 Mos. End. Mar. 31— 1934. 1933. 1932. 
Net loss after int., depr., 

exhaustion of minerals 

& pref. divs. of Trum- 

bull Cliffs Furn. Co_- 
—V. 138, p. 2072. 


Reynolds Metals Co.—25% Stock Dividend.—The diree- 
tors on April 25 declared a 25% stock dividend on the 
capital stock, no par value (subject to the approval of the 
listing application by the New York Stock Exchange) and 
the usual quarterly cash dividend of 25 cents per share, 
both payable June 1 to holders of record May 15. Regular 
quarterly payments of 25 cents per share in cash have been 
made since and inel. Sept. 1 1932 while from Sept. 1 1931 to 
and incl. June 1 1932 distributions of 3714 cents per share 
were made each quarter. 

R. 8. Reynolds, President, announced to directors that 
net earnings for the first quarter of 1934 were substantially 
in excess of first quarter of any year in the last four years, 
and that current business is running 100% ahead of last year. 
—V. 138, p. 2265. 3 





1931 . 


$58,682 $2,521,568 $2,476,293 $1,692,593 
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Richfield Oil Co. (of California).—Cities Service Co. 
Opposed to Richfield Oil Plan— Says Sale of Property to Standard 
Oil Bar to Real Reorganization.—The Cities Service Co., in 
a letter to creditors and holders of securities of the Richfield 
Oil Co. of California and the Pan American Petroleum 
Corp., says that ‘‘securities of a new company which would 
result from an internal reorganization would go further 
toward retrieving the losses sustained than would the 
proceeds derived from the forced or hasty sale of the Rich- 
field Oil Co. properties to outside interests.’ It main- 
tains that the conditions which forced the company into 
receivership are not traceable to any one fact and that the 
results should not be borne by any one class of security 
holders. The letter follows: 


As is well known, Cities Service Co. has the largest interest in Richfield 
Oil Co. of California. In addition to its large ownership of bonds of 
both the Richfield Oil Co. and the Pan American Petroleum Co., it owns 
the majority of both the common and preferred stocks. Since the re- 
ceivership of the Richfield Oil Co. we nave felt that an internal reorganiza- 
tion of the company was in the best interest of all security holders in order 
that they might share in the possible recovery in iy ote to the fair 
adjustment of their interests. The conditions which brought about the 
company’s difficulties and its receivership are not traceable to any one 
fact, and should not be borne by any one class of security holders. 

We have felt that securities of a new company which would result from 
an internal reorganization would go farther toward retrieving the losses 
sustained than would the proceeds derived from the forced or hasty sale 
of the Richfield Oil Co. properties to outside interests. es 

To this end Cities Service Co. has at all times aided the upbuilding 
of the receivership in every way possible, including the lending of large 
sums of money to the receiver when necessary for the preservation of 
the property and its continued operation, and arranging for a supply of 
gasoline for the Eastern outlet. At all times Cities Service Co. has ac- 
tively co-operated with the receiver to keep tne property intact. No 
other individual or corporation has rendered any comparable service. 

On the other hand, numerous efforts have been made by others to buy 
the property at distress prices and at the lowest figure at which it could 
be obtained, with no thought of rehabilitation of value in the interest 
of those who had invested their money in the property. 

In bringing about an internal reorganization, fair and equitable to 
all, it is of the utmost importance that the rights of each security holder 
and creditor be determined. In order that this might be done, a Special 
Master was appointed by the court some months ago to determine which 
assets might properly belong to holders of the mortgage bonds of the 
Richfield Oil Co., those which might belong to those of the Pan American 
Petroleum Co. and those which might properly belong to the general 
or unsecured creditors of either company. ne Special Master has not 
yet reported on these questions, and we are convinced that a reorganiza- 
tion must await the determination of the relative values of the properties 
applicable to the different securities. 

t can readily be seen that such determination would not be of the 
same importance if the property was merely to be sold at auction. It 
is further evident that, in so far as the bidder who wishes to acquire the 
assets of the Richfield Oil Co. and the Pan American Petroleum Co. is 
concerned, he has no particular interest in this matter, and he might 
well take the position that he can leave the determination of the rights 
of the various security holders for disposition months after the purchase 
was effected. 

Try as we will, the unknown factors surrounding this question cannot 
be met. We cannot take the responsibility of attempting to determine 
the rights of others. This responsibility ge rests with the courts, 
and it seems to us it should be obvious to all that this predetermination 
must be made before anyone can proceed with an internal reorganization. 

Orders have now been signed by the court permitting the promulgation 
of the Standard Oil Co. of California’s offer to buy the property without 
awaiting the determination of the relative values. As the largest security 
holder, Cities Service Co. plans a prompt appeal of this order. In doing 
so, the company is at once serving its own interest and that of all security 
holders. We are hopeful that, in line with recent decisions, it will be 
held that questions of value, propriety of the plan, and all important 
matters must be definitely presented to security holders before tney are 
called upon to determine any course of action. ; 

A plan involving the purchase of the property by the Standard Oil Co. 
of California will probably be promulgated shortly and advocated by 
others. Under this plan, the property will become, in effect, a facility 
of the Standard Oil Co. of California, and we are advised that the operation 
of the refineries and much of the property owned will be discontinued 
and abandoned. , 

Participation in such a plan by bondholders and creditors may make 
im ible the carrying out of a real reorganization. 3 : 

ecause of our large ownership, we feel we are justified in saying to 
all others interested that there is no justification or reason for precipitate 
action in the matter. The receiver of the company is thoroughly com- 

tent and we believe he has preserved the property in the interest of all. 
Te would seem that, with the improvement in general business conditions 
and the substantial improvement in the outlook of the oil industry, all 
interested in the rehabilitation of the property would await determination 
of matters precedent to an internal reorganization plan. It must be 
apparent to all that hasty or forced action in advance of the orderly de- 
termination of all factors necessary will lead only to more delays and 
legal complications than if the matter proceeds in its orderly course. 


Reorganization Committee Assures Bondholders of Par- 


ticipation in Better Offer for Property, If One Is Made.— 

Bondholders of the Richfield Oil Co. and Pan American Petroleum 
Co. and the unsecured creditors who deposit under the plan of reorganiza- 
tion based on the offer of Standard Oil Co. of California are assured of 
the right to participate in any better offers to reorganize the company, 
the Richfield reorganization committee has announced in a letter being 
mailed to interested parties. 

The plan being promulgated by the reorganization committee is the 
result of months of work by the deposit committees. It is to pr 
under supervision of the Federal Court granted a few days ago, thus in- 
suring, according to members of the committee, a more sooent ro- 
tection for the interests of bondholders and other claimants. he plan, 
it is added by committee members, thus assures the judicial determination 
of all factors affecting distribution of the various classes of bondholders, 
creditors, &c. 

The committee has fixed June 9 1934 as the latest date on which de- 
posits of bonds or claims will be accepted. This conforms to the terms 
of the Standard of California offer which expires June 30 1934 unless 
foreclosure sale is held prior to that date. 

py wy | the committee directs particular attention in its letter 
to the fact that the offer of Standard of California gives the committees 
the right to accept any substantially better offer at any time prior to 
the judicial sales. In this connection the court has ordered that any new 
or substitute plan of reorganization which shall be proposed by any party 
shall be submitted both to the reorganization committee and the court. 

It is recited further in tne letter inviting the bondholders to deposit 
their bonds that under existing conditions the interests of the bondholders 
and unsecured creditors would be served by reorganizing the Ricnfield 
holdings with the aid and financial assistance of some strong organization 
in the oil business, and that in view of the statements in the receiver’s 
reports ae | the danger of continuing the receivership sucn reor- 
ganization should be accomplished as promptly as possible. 


Active solicitation of the deposit of Richfield and Pan 
American bonds and Richfield unsecured claims under the 
plan based on the offer of Standard Oil Co. of California, 
is being initiated by the Richfield reorganization com- 
mittee in a communication to bondholders and claimants 
of record asking immediate deposit. 

In its letter the committee states that solicitation has been purposely 
deferred until now awaiting an opportunity to present a definite plan. 
Accompanying the letter are excerpts from the receiver’s seventh report, 


filed April 16 1934 in tne Federal Court, commenting on the financial 
condition of the companies in receivership. One of these excerpts follows: 
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“While the operating conditions during tne last half of 1933 showed 
@ material improvement, at the date of this report a serious condition 
exists. High prices are being maintained for crude and gasoline is being 
sold far below costs, result in large daily losses. This condition has 
mag 8 more than a month, and at the moment there seems but little 
vement, primarily due to the fact that there gee to be 
. ey erence of opinion in governmental departments as to the 
conduct of the business. Marketing conditions aporoves, by the Oil 
Administrator have been disapproved by the U. District Attorney, 
with resulting indictments which have most seriously affected an y 
extremel y difficult situation.”—V. 138, p. 2761. 


Richmond Fredericksburg & Potomac RR.—£arns.— 


March— 1933. 1932 1931 
Gross from railway--.-_-.- $635,370 567 ,966 702,988 $998,497 
Net from railway --_-_-_-- 196,925 140,603 186,419 385,282 
Net after rents._...___-. 106,727 50,724 97 ,827 246,308 

From Jan 1— 

Gross from railway ---_-- 1,733,433 1,648,532 2,052,782 2,681,818 


Net from railway 
Net after rents_____.-- 
—V. 138, p. 2761. 


Riverside & Dan River Cotton Mills, 
Refinancing Proposal.— 

After weeks of consideration the directors have abandoned a refinnancing 
Proposal which would have materially affected the preferred stockholders 
whose dividends have been for three years. 

The plan under consideration was the cancellation of the preferred class 
of stock totaling $7,500,000 and substituting therefore a new class of com- 
mon stock preferred only as to assets. The directors met on April 14 and 
heard the report of a committee which had sounded out sentiment of the 
preferred shareholders and found that the large majority of them was un- 
willing to see the past obligation wiped out in the form of a new deal in 
stock issuance. (‘‘Journal of Commerce,”’ April 16.)—V. 138, p. 1245. 


Rochester Gas & Electric Corp.—Earnings.— 


436,719 417.074 504,300 925,146 
203 333 163,126 219,341 553,127 


Inc.—Drop 


12 Mos. End. Dec. 31: 1933. 1932. 1931. 1930 
Electric dept. revenue.. $8,632,390 $8,931,026 $9,341,188 $9,627,606 
Gas dept. revenue-_-_-__-- 3.859.139  4,193'894 4'332:709  4:466:869 
Steam dept. revenue. .-- 681,622 714,683 744,444 843 ,322 





Total oper. revenues__$13,173,151 


$13,839,603 $14, 418. 540 $14,937,798 
Operating expenses _-__-- y 6,16 7,220,956 


5.772.379 6,100,088 


























Retirement expense---- 915,547 960 ,036 009: 361 i 038,599 
I tees shatiinen. cc eis cap hen 1,916,692 1,862,195 1,711,164 1,617,786 
Operating income__-- $4,568,533 $4,917,283 $5,530,308 $5,060,456 
Other income________-- 37, 73, 7,775 121,589 
Gross income_---_-_--- $4,605,942 $4,991,152 $5,728,082 $5,182,046 
Income deductions-. _-- 1,504,006 1,580,708 ,653 ,031 1,633,166 
Net had eee, on income. $3,101,936 $3,410,444 $4,075,051 $3,548,879 
Previous surplus---_---- 4,081,038 2,907,700 859,502 2,733 ,685 
Total surplus----_---- $7,182,974 $6,318,144 $4,934,554 $6,282,565 
Disc. & exp. on 2% z 
mort 0 ees = =—S—S anes +. - > orehamee 
Prem. disct. on bonds 
See 1,065 11,530 Tanne... wean 
Divs. on pref. stocks_.__. 1,473,226 1,473 ,226 1,473 ,226 4,983 ,226 
Divs. on common stock - I v5, ntmimeie i ei | a a al 
Net deduc. from surplus. Dr.276,348 Cr.131,182 Cr.201,430 Dr.439,836 
Total surplus at close 
OP FU. dwiwactcsn $4,578,830 $4,081,038 $2,907,700 $859 ,502 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— x BY LTiabdilities— $ ~ 
Fixed capital___-_- 75,491,927 75,639,209 | Capital stock _____ 38,27C,308 38,270,308 
Investments __--_- 18,955 15,585 | Long-term debt - - 29,364,500 29,405,000 
Due from affil. cos. 68,890 64,766 | Due to affil. cos_- =-_____. 34,256 
Specialdeposits... 279,506 289,229] Mat’d bds. & bond 
Other spec. depos_ 10,042 286 int. &divs. pay. 279,506 289,229 
GS ise a wainn ms 2,160,931 740,341| Notes pay.—banks --_-_--- 400,000 
Time ctfs.ofdep.. 200,000 —-..._. Accounts payable. 529,342 535,811 
Notes receivable _-_ rf Ieee oe Int. & misc. acer’Is 314,015 346,031 
Accts. receivable_._ 1,398,570 1,752,551} Taxes accrued___. 1,154,424 647,871 
Mat’'ls & supplies. 775,563 700,671] Consumers’ & line 
Loans to employ’s 7,038 39,708 exten. deposits. 684,580 753,556 
Prepaid expenses _. 106,141 121,900! Renewals, replace. 
Unamortized debt & retire. of fixed 
disc. & expense. 557,947 584,218 | Sree 5,340,273 4,723,586 
Miscell. items in Contribs. for exten. 
suspense _______ 584,497 576,761 —notrefundable 915,850 903,704 
Res. for dividends 122,768 122,768 
Miscell. reserves _ - 113,238 12,066 
I cies cide cel 4,578,830 4,081,037 
> rrr 81,667,634 80,525,230 We artiad Habel 81,667,634 80,525,230 


—V. 137, p. 3498. 


Rockwood & Co.—Pays Accumulated Dividend.— 

The directors recently declared a dividend of $2 per share on accoun 
of accumulations on the 8% cum. pref. stock, par $100, payable April 20 
to holders of record April 11. A similar distribution was made on this 


yey on Nov. 24 last. Accruals now amount to $6 per share.—V. 137, p. 


Rogers-Majestic Corp.— Merger Outlined.— 
See Consolidated Industries, Ltd. above.—V. 138, p. 698. 


Roos Brothers, Inc.—$1.621% Accumulated Dividend .— 

The directors have declared a dividend of $1.62% per share on account 
of accumulations on the 6%% cum. pref. stock, par ST00, payable May 1 
to holders of record April 25. A total of $2.43%4 per share was paid on 
this issue on Feb. 1 last. 


Following the May 1 payment accruals on the pref. stock will amount 
to 81144 cents per share. 
New Director.— 


Nadeau L. Bourgeault has been elected a director, succeeding J. H. Roper 
—V. 138, p. 877. 


Rose’s 5, 10 & 25-cent mya Inc.—Sales.— 
1934—March—1932 Increase. 934-3 Mos.—1 


933. Increase. 
$237 ,261 Sis, 943 $92,318 $620, 700 $392,360 $230,340 
—vV. 137, p. 2119 

Rossia Insurance Co. of America.— Meeting Postponed. 

The special meeting scheduled for April 24 for the purpose of voting 
on the question of the removal of the company’s stock from listing on 
a York Stock Eschange has been indefinitely postponed.—V. 138, 
D. 


Rubber Plantation Investment Trust, Ltd.—Resumes 
Dividend on Ordinary Shares.— 
The directors have declared a dividend of 244% on the ordinary stock, 


par £1, less tax. This is the first declaration since 1929 when 12 “4G 
was paid.—V. 137, p. 3686. 


Rutland RR -—Harnings. —_ 


March— 1934. 1933. 1932. 1931. 
Gross from railway ----- $291,288 $255,351 $355,350 $368,212 
Net from railway-_-_-.--- 13 ,342 def1,531 55,707 13,418 
Net after rents._....-- def4'933 def10.084 35,891 2 143 

From Jan 1— 

Gross from railway --- -- 800,973 737 877 981,868 1,074 248 
Net from railway ------ é 16,569 100, "245 27.5 
Net after rents__..---- def39,416  def10,870 47.187 20, 348 


—V. 138, p. 2590. 
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Safety Car Heating & k Lighting Co.—Orders Received.— 

Orders for ey railr be es ye Seay placed with this company 
total over $1,150,000 th a ord ers the company is employing two 
working shifts, pine AY to a Hartford (Conn.) dispatc 

The most recent order placed is from the New Haven RR. for installations 
in 69 coaches. Other large orders include: Atchison, 88; Erie, 36; St. Paul, 
30, and Atlantic Coast e, 7.—V. 137, p. 4371. 


St. Anthony Gold Mines, Ltd.—Listing. 

The New York Curb Exchange has authorized the , listing of 300, a > 
additional ($1 par) shares, upon official notice of a for cash, to 
Sos of record March 1 1934. The total number o 


fqhaves @ 
will be issued and outstanding after the completion of the issue will be 
3,300,000 shares. 


St. Louis Rocky Mountain & Pacific Co. (& Subs.).— 











Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Gross earnings-__.-..._. 295 ,596 $271,035 $322,485 49,260 
Expenses, taxes, &c_._. 207 ,400 193 ,543 231,3 321,910 
Interest, &c........... 45,9. ,250 52,075 52,425 
Depreciation & depletion 25,583 27 ,207 52,370 59,545 

Net income---_-....-. $16,663 $4,035 def$13,349 $15,380 
—V. 137, p. 3686. 

St. Louis-San Francisco Ry.—Earnings of System.— 
Per. ge Mar. 31— 1934—Month—1933. 1934-3 Mos.-—1933. 
Operated mileage - - .--_- $5,813 $5,889 $5,844 $5,889 
Freight revenue__--_..-_- 3,067,618 2,549,162 8,905,465 7,649,567 
Passenger revenue----_- 187,019 151,237 549,195 528,009 
Other revenue__._.___- 320,268 254, 301 887 ,468 762,728 

Total oper. revenue__ $3,574,906 $2,954,700 $10,342,129 $8,940,305 
Maint. of way & struct. $358 88.569 $527,881 $1,606,170 $1,547,790 
Maint. of equipment_-_-_ 804,848 767 ,552 2,271,318 2. ,853 
Transportation expenses 1,270,826 1,138,106 3,715,358 3,410,711 
Other expenses... ___- 271,202 7,279 799,460 752,656 

Net ry. oper. income. $307,527 def$139,685 $900,501 def$340,136 
Other income. ........-. 40,756 57 ,307 121,968 127,578 





Total income_-_-__-_--- 


$348,283 def$82,377 $1,022,469 def$212,558 
Deductions from income 8,222 8,842 20,847 20 ,492 





Bal. avail. for int_... $340,060 def$91,220 $1,001,621 def$233,050 


May Pay Interest on Bonds.— 

Following a ere filed by the trustees for authority to pay interest 
which matured March 1 on obligations of Kansas City Memphis & Bir- 
mingham RR., Federal Judge Faris has entered an order instructing 
creditors and other interested parties to show cause on May 12 why an 
order should not be entered authorizing payment of the semi-annual 
interest. Semi-annual interest now = due is $66,460 on the gen. =e. 
4s = $88,637 on the 5% income ds, a total of $155,097.—V. 138, 
Dp. ‘ 


St. Louis Southwestern Ry. Lines.—Earnings.— 


Period End. Mar. 31— Ae nee oak or 1934——3 Mos.—-1933. 
Railway oper. revenues. $1,215,531 $881,610 $3,407,921 $2, zee: 024 
Net rev. from ry. oper__ 340,659 ety 639 923 "394 5,784 








Net ry. oper. income-_-_-_ 170,550 def5,729 354,759 | »255 
Non-operating income-- 4,159 7,748 18,253 22°619 
Gross income_--_-_-_-- $174,709 $2,019 $373,012 $23 ,874 
Deducts. from gross inc- 265,472 289,192 791,152 857,777 
wee GHGS. bn co ecun $90,763 $287 172 $418,139 $833 ,902 
Earnings for Third Week of April and Year to Date. 

—3rd Week of — ae 1 to April 21—— 

Period— 1934. 93 1933. 
Gross earnings-_-__._.._- $286, 100 Path 4593 $4, 208 490 $3,395,454 


—V. 138, p. 762. 

Santa Ana Sugar Co.—Properties Sold.— 

The properties of the gompany have been bid in by the National City 
Bank, as trustee.—V. 137, 2119. 


Savage Arms Corp.—Barnings — 














Calendar Years— 1933. 1931. 1930. 
Se aE bal raw owe a $4,589 loss$ tae. ‘547 10ss$89,961 $526. 643 
Depreciation _.._.----- 121,882 131 ‘299 131,594 0,972 

Operating loss__--_--- $117,293 $276,846 $221,555 pf. $405, 671 
Other income-_-__...--.-. 978 7.200 18,333 35,585 

(0 $108, 315 $269,569 $203,217 pf.$441,256 
Other deductions ______ 13,060 21,779 28,578 59, 
Federal & State taxes_-__ y14,950 y17,090 24,650 41,435 
Prov. for slow moving 

inventories____.____ WOCU8 } o  ntekss eee? Sea 
Reduction of inventories  ------ 40 ,934 Se: Ntewe 

(See ee $236,326 $349,374 $566,452 pf.$339,942 
Second pref. dividends-- -_----- 2,686 ie 344,374 
( ceewe.. | awe YO Bea eee 

a, ae $236 326 $352,060 $787 ,292 $4,432 
Shs. com. stock (no par) 167.710 167, as ks 167,715 
Earned per share_---_-__ $1.96 


x After deducting all expenses + to Fk 0 I SF those for 
ordinary repairs and maintenance of plants and ordinary taxes. y State 
taxes only. 

Earnings for 3 Months Ended March 31— 


34 
Net loss after taxes, deprec., &tc--..-_------- $82 336 
Comparative Balance Sheet Dec. 31. 


1933. 
$120,574 








Assets— 1933. 1932. Liabtiities— 1933. 1932. 
x Fixed assets____$3,911,230 $4,005,603 | 2d pref. stock_.-. $179,100 $179,100 
Patents, good-will, y Common stock. 3,354,300 3,354,300 
DR sauceceoncn 1 LS cescacawe 390,338 635,541 
CS bonne wee 522,531 231,049 | Capital surplus__- 1,648,229 1,648,229 
Accts. & notesrec. 119,762 32,036 | Accounts and notes 
Inventories __-.-_-- 1,095,470 1,720,758 payable...-.-.-- 38 ,000 228,548 
Deferred assets.-.. 108,765 224,047 | Accrued items - - -- 25,092 162,577 
Def. Mabilities...- <.<.«<- 5,200 
Prepay. & reserves 122,700 } ...--. 
> | En $5, 757,758 $6,213,496) Total........- $5,757,758 $6,213,496 
x After deducting $5,175,411 ($5, neo. 543 in 1931) for depreciation "and 
including investment in J. 8. Arms Co. y Represented by 167,715 shares 


of common stock (no par).—V. 137, p. 3339. 


Scott Paper Co.—LEarnings.— 








3 Months Ended— Apr. 1°34. Apr. 2 '33. Apr. 3 223 Mar. 29°31. 
Cases sold. a so Ber ee 4 533,981 , 455,215 517.8 498,370 
NS or ee $2,243:077 $1,872,678 $2,.315°875 $2,429,879 
Manufacturing expenses| 1,235,867 1,045,805 1,238, 1,314,566 
Maintenance-.~.._-.---. 71,168 5,819 
9 RS yore uae ha ea 
Sell. & gen.e ee ’ ’ ’ 
Wodsonl inseam’ oN ee 32,850 30,434 36,278 41,750 
aoe profit — eins wens $206,080 $199.20) $264, U8 $303 ‘O74 

erred stoc a ais 35, ¢ ‘ 
Common stock div... 63,324 59,095 $9'075 56.789 

Balance for surplus... $107,235 $92,790 $164,364 $207 ,682 
Shs. common stock out- - 

standing (no par) _-- 168,860 168,843 168,792 163 ,253 
Earnings per share-_---- $1.01 $0.89 $1.32 $1.63 
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Condensed Statement Comparing Current Assets and Current Liabilities. 
Current Assets— 1934. 1933. 
$919,452 $745,366 

2,352,549 1,535,366 


$3 273.00 $2,280 ,732 
62,868 303,783 


7.0 tol 7.5 tol 





Total current assets 
Total current liabilities - 


Current ratio 
—V. 138, p. 2266. 


Scranton (Pa.) Ry.—Reorg. Co. to Be Locally Owned.— 

Ownership of virtually all common stock of the Scranton Railway & 
Bus Co. to be created through the reorganization of the Scranton Ry. Co. 
and affiliated and constituent companies, will rest in the hands of a group of 
business men in Scranton, Pa., upon consummation of the reorganization 
plan, it is stated.. 

Between 90.3 and 92. 9% of the bonds of the old companies have been 
deposited under the plan, pledged for deposit, or purchase for cancellation, 
with the exception of C arbondale Ry. 5% bonds of which 53 % has sup rted 
ne, plan. A letter to holders of these bonds will be mailed in the near future. 
—V. 138, p. 328. 


Seaboard Air Line = 


March— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1 
Gross from railway -- - - 
Net from railways 
Net after tents _- 


—V. 138, p. 2426. 


Seaboard Oil Co. of Delaware (& Subs.) <_—Barnings. = 
3 Mos. End. Mar.31— 1934. 19. 
Gross operating revenue_ $1,098,818 y$706 316 
Share of prod. accruing 
to operators of Kettle- 
man Hills absorp.plant 
Operating expenses 


—Earnings.— 


s 
“ 


1931. 
$4 ,496 992 
1,123 ,209 
628,258 


12,606,185 
2,755,108 
1,279,630 


34. 1933 
$3,611. 631 5 99-98) 703 $3,1 


me 
Nowe 
een 
Cowes ora 


wrinto 


AAI 


1932. 
$709,650 $561. 1539 
183 ,237 
261 688 


Balance _ - $653, 891 : “$511, 086 
Other income 20,498 14 742 


82,088 116,021 
214, 621 253, 73 


$412,940 $195,745 
16/864 10,764 


“$429,804 $206,509 
89.057 


0 
S05, 230 1 


~ $674,390 

auras end depletion _ 83 ,074 

Intang. develop. costs _ - 120,831 
xAmort. of int.in Kettle- 

man No. Dome Assoc - 67 ,765 

11,000 

23 ,500 


Prov. for conting 
Prov. for Fed. inc. tax_- 

Net profit $368,219 ata ou + $180,339 $53,156 
Earns. per sh. on cap. stk $0.30 $0. $0.14 $0. 

x Including service charge for use of tactiities 1 Sieiciibends this edit 8 
proportion of depreciation sustained by the Association. 


i After deducting share of products accruing to operators of Kettleman 
Hills absorption plant. 


Current assets March 31 1934, $3,171,449; current liabilities, _ 404 .— 
V. 138, p. 2267. 
Seattle Gas Co.— Earnings .— 


Period End. Mar.31— 1934—Month—1933. 
Gross revenues $151,961 $150,220 


Oper. expenses (excl. 
retirement provision) 91,968 106 ,063 
ae 55,911 55,790 


Income deductions 
(for auto- 
216 473 4,135 6,795 


Retire. prov. 

motive equip. only) -- 

Net inc. to earned sur. $3,864 def$12,106 def$61,651 def$61,276 

Note.—Cumulative divs. on pref. stock, which have not been declared 
or gocrued own ae 15 1932, amounted to $274,167 as of March 31 1934. 
—V. 137, D. ‘ 


Seeman Bros., Inc.—Earnings.— 
Period End. Mar.31— 1934—3 Mos.—1933. 


Net oot after charges 
Federal inc. taxes $108,224 $65,468 
$1.00 $0.60 





$525,828 
179.295 
55,724 





1934—-12 Mos. Tore 
$1,736,897 $1, 


1,122,887 
671,526 


5,479 


1,310,790 
679,169 








1934—9 Mos.—1933. 
$297,308 $184,708 
$2.75 $1.70 


Berea. per sh. on 108,000 
shs. cap. stk.(no par) - 
—V. 138, p. 2097. 


Sharp & Dohme, ine.-Barnings.- os 
3 Mos. End. Mar.31— 1934. 

Net prof t after deprec., 
Fed. taxes & prov. for 
conting. & other chgs. 

Earns. per sh. on 776,627 
shs. com. stk. (no par) 

—V. 138, p. 2591. 


(Frank G.) Shattuck ae (& Subs.) -—Barnings. — 

Quar. End. Mar. 31— 932. 1931. 
Net profit after deprec. 

and Federal taxes_ $556,896 
Shs.cap.stk. ~~. Any par) 1,290,000 
Earnings per sh $0.43 
—V. 138, Dp. 1930. 


Shawmut aes tg Iga 


3 Mos. End. Mar.31— 19343 1933. 
Interest and dividends__ $69, $69 ,064 
Net loss on securs. sold__ See a 


$69 ,064 
9,066 


1932. 1931. 


$320,664 
$0.15 


$122,403 
Nil 


$144,018 
Nil 


$276,418 
$0.09 


$100,080 1loss$70,063 


$259,502 
1,290,000 1,269,170 
$0.07 Nil 


1,290,000 
$0.20 


1932. 


1931. 
$90,327 $93,704 
55,817 








Total income 
Expenses 
Fed. cap. stock tax 


$90,327 


$37 ,887 
11,434 





Net earnings 


Dividends declared 40,205 $21,940 


79,540 
def$57 ,600 


59.273 79.540 
$725 def$647 





a See surplus account below. 
Surplus Account we 31. 


Earned surplus, Dec. 31 
Adjustment of prior 
Loss on securities sol 


1932. 
$717,208 
“ “402 38,572 


18,180 725 
Dr935 24,476 


x$2,734,557 def$557 ,601 


Cee Mas 26s dia ee 
Net credit arising from repur. of shs__ 


Surplus, March 31 
x Capital surplus. 





$41,486 


Condensed Balance Sheet March 31. 
Assets— 1934. 1933. Liabilities— 1934 1933. 
x Invest. at cost-_ $5,613,960 $5,646,106|y Common stock_$5, 000,000 $8,034,107 
4,557 


Inv. in shs. of affil. Capital surplus... 2, 
Phe craig 2 1 a 291 Deficit _ fe eat 549 
ecru nt. rec__ 7,062 Accts. a . & acer. 
Cash Hf 535 ad 
Notes receivable. _ 55,023 
Accts. receivable. _ 79,138 


$7,741,009 $7,476,506 $7,741,009 $7,476,506 


x Market value, $5,046,600 in 1934 and $3,293,387 i 
sented by 460,832 (394,312 in 1933) no par shares.—V. 1383 267. a 


Shell Petroleum Corp.—Acquires 0’N ao 
See Barnsdall Corp. above. FEY 137.5. ee © eil Properties - 


1,270,990 
41,892 
517,518 
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Shenandoah Life Insurance Co.—To0 Mutualize.— 

The stockholders on March 26 gave unanimous approval to a plan of 
mutualization. 

The procedure to be followed in making the company the first mutual 
life insurance company in the South is authorized by a recent Virginia 
statute, based on the New York statute which permitted some of the largest 
stock companies to mutualize. 

Five trustees were elected, according to the plan, to hold the stock as it 
is purchased. They are: E. Lee Trinkle, former Governor of Virginia and 
President of Shenandoah Life; Charles E. Ward, Vice-President in charge of 
agents; J. Sinclair Brown, representing the State Corporation Commission; 
Malcolm C. Perkins, administrative assistant to the Secretary of Com- 
merce, Washington, D. C.; R. Lee Lynn, President of 8. H. Heironimus 
Co., Roanoke. 

Former Governor Trinkle said that adoption of the plan insures the per- 
manency and continued growth of the company in Roanoke and in Virginia, 
and is one of the most progressive steps it has ever taken. 


Siscoe Gold Mines, Ltd.— New President.— 

J.B. Lynch of New York has been elected President, following the = 
of a slate headed by J. T. Tebbutt, former President of Three Rivers 
P. Q., in the ballot for the directorate.—V. 138, p. 1246. 


Southeastern Mass. Power & Electric Co.—Smaller 
Dividend .— 


The directors have declared a dividend of 50 cents per share on the 
common stock, par $25, payable April 30 to holders of record April 23. 
This com 1. with 63 cents per share paid on Jan. 31 last, 87 cents per 
share on 31 1933, 50 cents per share on April 29 and July 31 1933 and 
63 cents ner 24. on Jan. 31 1933.—V. 138, p. 683. 


Southern California Edison Co., Ltd.—Earnings.— 
Per End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 
Operating rev. (elec.)_-- $2,536,115 $2,454,014 $7.945,582 $7,879,092 
Operating expense (elec.) 1,114,046 936,579 3,180,281 2.737.829 


Net operating revenue $1,422,069 $1,517,435 $4,765,301 $5,141,262 


Less rent for lease of op- 
erating property 3,433 9,489 10,669 


$4,755,811 
10,534 





2,743 








Net oper .revenue after 
1,419,325 
def4 ,250 


$1, 075 5 
615. 893 


Bal. for deprec. ‘oe? $799,181 
-—-V. 138, p. 1908, 2267 


Southern Pacific Lines.—Earnings.— 


Period End. Mar. 31— 1934—Month—1933. 1934—3 Mos.—1933. 
Avge. miles of road oper. 13,372 13 ,626 13 ,387 13,661 


evenues— 
$9,066,486 $6,912,868 $24,851 OES $19,693 ,989 
1,431,059 1,193,625  4,075,72 
336,377 OFF S17 
341,644 814,389 
ooh 150 958, 413 


$1,514,001 
12,774 


$1 ,526,776 $4,766,346 $5,172,600 
611,365 1,847,577 1,831,325 


$915,410 $2,918,768 $3,341,275 


$5,130,592 
Net non-oper. revenue- - 42,008 





Net income $1,415 
Int. & amortiz. (net) _-- 








All other transportation _ 
Incidental 

Joint facility—Cr 5 
Joint facility—Dr 172,020 


$26,365,251 


58,612 185.640 
$9,013,358 $32,269,051 
1,062,839 





Ry. oper. revenues -_- $11 774, 412 
Expenses— 
Maint. of way & struc.. 


.313 ,092 
Maint. of equipment - - - 


4,016,790 
1,870,545 6,658,411 
77 389,603 1,130,446 

Trans : ‘ .805,028 12,031,099 
¢ 9 560,798 

2,217,751 

20,521 45,779 


$8,058,847 $26,569,512 


General 

Transp. for invest—Cr- - cy 145 
Railway oper. exps_-- $9,054,267 
Income— 

Net rev. from ry. oper-- 2. 720. 145 954,511 5,699,539 

Railway tax accrua tee 1,208,804 3,166,632 

Uncollect. ry. revenues _ 725 3,523 10,849 14,768 

Equip. rents (net)—Dr- 529'991 419,651 1,413,754 1,180,227 

Jt. facil. rents (net)—-Dr 24,599 44,384 130,777 134 ,354 


Net ry. oper. income. $1,110,632 def$721,851  $977,526df$3,064,471 


Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $107,030,000 
on the owned and used property of this company, $10,683,000 on the prop- 
erty owned but not used, and $399,721,330 on the property used but not 
owned, as of June 30 1916 

he Commission also placed a final valuation on the properties of the 


following carriers: 
Owned and Owned but Used but Final Valua- 
Name of Carrier. Used. Not Used. NotOwned. _ tion Aso 
El Paso & S. y Co $4,805,000 $1,115,000 $12,950,863 June 30 1917 
El] Paso & 8. RR... ot ,570,000 1,349,485 June 30 1917 


El Paso & 8. W. RR. 
a. ot Se ee 3,685,000 June 30 1917 
El] Paso & N. E. RR__-- 1,470,000 June 
Arizona & New Mex. Ry. 4,048,928 04 June 
Arizona Eastern RR- == iy aon 198 June ; 
Holton Interurban Ry -- 349 00 June 
Nevada-Calif.-Ore. Ry. 2. 493 300 zane 
Northwestern PacificRR .37 ,595,000 June ¢ 
San Diego & Ariz. Ry--_11,315,000 106,000 


New Member of Executive Committee.— 


George E. Roosevelt has been elected a member of the executive com- 
mittee to succeed Ogden Mills, resigned.—V. 138, p. 2427. 





$24,478,396 


1,886,855 
3,621,976 . 





674,061 
208,822 


Southern Ry.—Earnings.— 

March— . 1934. 1933. 
Gross from railway ----- $7 ,409,822 $5,726,338 
Net from railway 2,328,008 1,285,713 
Net after rents 1,674,115 659,849 


From Jan 1— 
Gross from railway__--- 20,496,928 7 212,492 
3 96t '288 4.026.542 


1932. 1 
$6,923,016 $8,948 1556 
1:258:149 1.701.318 
559,616 802 “350 
19,734,928 25,252,732 
Net from railway ,006, 4, 109 ,300 
Net after rents 1,214 2,125,234 


5,580 
System Earnings for at week of April and Year to nae’ 
——3rd Week of — —Jan. 1 to April 21— 
Period— 1934 1934. 
Gross earnings (est.).... $2, O12. 106 $1, Ber 504 $32,587 ,240 $27 365, 686 
—V. 138, p. 2763. 


Southwestern Bell telephone Co.— Earnings. — 

Quar. End. Mar. 31— 1933. 1932 1931. 
Gross income $17. O73 305 $16, 612.702 $19. 073.958 $21,014,966 
Net after taxes 3.794.539 3,457,995 3,540,738 5,174,458 

x Figures revised in order to Srenern with new accounting. methods 
prescribed by the Inter-State Commerce Commission.—V. 138, p. 2427. 


Sparks-Withington Co.—Erzport Sales.— 

Harry Sparks, Vice-President, stated that 20% of the company’s produc- 
tion of ail-wave radio sets and 10% of its refrigerators are being shipped 
abroad to more than 60 foreign markets. He announced that several 
thousand Sparton radio sets are sold abroad each montn, while foreign 
markets for refrigerators are on a steady up-grade.—V. 138, p. 1581. 


Spiegel, May, Stern Co., Inc.—Earnings.— 
3 Months Ended March 31— 
tet ts income after deprec., int., Federal taxes, &c_- 
ride. sh. on 175,000 shs. com. stk. (no par) - -- 
a 138, p. 2591. 


1934. 
$598,803 
$3.04 


1933. 
loss$9 ,846 
Nil 
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Standard Brands, Inc. (& Subs.).—Earnings.— 
Quar. End. Mar. 31— 


1934. 1933. al932. al931. 
Gross profit after costs__ $11,996,169 $10,883,400 $11,652,549 $12,074,559 
Expenses Té 0 57 




















es bosh eden an 7,073,537 209 ,84 7,119,576 7,685,142 
Operating profit _____ $4,922,632 $3,673,560 $5,532,973 $4,389,417 
Other income-_-____._._. 201,390 188 ,044 b223 ,732 280,897 
Total income_______- $5,124,022 $3,861,604 $4,756,706 $4,670,314 
bear pd ie Oe ,84 197,370 177,940 68,574 
Federal and foreign taxes 672,093 478,153 572,538 539,747 
Minority interest _-____ 5, ; .261 7,405 
Net income... -_..._- $4,302,626 $3,180,059 $3,998,967 $4,054,588 
Preferred dividends - - _ - 123,172 166,440 167 ,651 258,604 
Common dividends. -___ 3,161,343 3,143,966 b3,774,723 3,793,235 
ei, er = ae $1,018,111 def$130,347 $56 592 $2,749 
Profit and loss credits__ 14,539 15,52 7,486 2,198 
Profit and loss charges __ 315,875 15,037 42,549 30,131 
ne Oe $716,775 def$i29,858 $21,529 def$25,184 
Shs. common stock out- 
standing (no par)__.-. 12,644,269 12,645,166 12,641,833 12,644,002 
Earnings per share__-_-__ $0.33 $0.24 $0.30 $0.30 


a Incl. operations of the Brazilian subsidiary of Standard Brands, Inc., 
for 3 months ended Feb. 29 1932, of the English subsidiaries of Royal Bak- 
ing Powder Co. for 3 months ended Feb. 29 1932, and for 2 months ended 
Feb. 28 1931, and of the German and South African subsidiaries of Royal 
Baking Powder Co. for 3 months ended Jan. 31 1932 and 1931. b Adjusted 
to exclude divs. on company’s own common stock held by it.—V. 138, p.2763 


Standard Oil of Kansas (Del.).—Farnings.— 
3 Months Ended March 31— 





1934. 1933. 
EE isnclskm an ria nbbwsGuse's ckiwLe seeds $182,486 $52,114 
ere eee 2, tr ee eae 94,714 8,866 
ES iin tttnintinbiwadtwtka gle wih sada $277 .200 $60 ,980 
ad. 68 whieh OF: Sided be Mile daltdusd San x 55,33 57,147 
00 chet hea bvinsiedabdbbeste acess 24,571 60 
x Depreciation, depletion, amortization, &c__-__- 65,689 21,567 
Fer GUNUB Sob aie on ea caidiciesen -. Sativa 250,792 





II os dicthinticnice coated tiiames i atbinithiee wiragatcweeee™ 
Earns. per sh. on 148,446 shs. cap. stk. (par $10) _- 


x After deducting charges applicable to capital surplus. Fire loss, 
Madeley lease.—V. 138, p. 1581. “i . J 


Standard Steel 
Sought.— 


The United Steel Corp., Ltd., has made an offer to the directors of the 
Standard Steel Construction Co., Ltd., for the purchase of all the common 
shares of the latter company, under specified terms. 

Each holder of common shares will be given in respect to each common 
share a fractional interest of $2.50 in one fully paid non-assessable class A 
preference share of $25 par value and one common share of United Steel 
Corp.; and the purchase need not become effective if 75% of Standard Steel 
shares are not submitted for exchange at the offices of the Royal Trust Co., 
hee ae together with a written acceptance of the offer, or or before 
Ma 5. 

The annual report for 1933, shows a loss for the year of $10,001. The 
balance sheet shows current assets substantially lower at $258,177 contrast- 


ing with $344,207 in 1932. Current liabilities were reduced from $24,128 
to $39,352.—V. 138, p. 516. 


Staten Island Rapid Transit Ry.—Earnings.— 
March— : . 


$131,609 loss$271,134 
$0.88 Nil 


Construction Co., Ltd.—Conirol 


2 2 1934. 1933. 1932. 1931. 
Gross from railway -- - - - $154,101 $132,056 $144,475 $173,723 
Net from railway_-_-_-_-__ 25,669 23,106 21 ,2¢ 32,188 
Net after rents_______- def12,146 def9 ,069 def13 ,581 def1,164 

From Jan 1— 
Gross from railway -- - -- 445,522 402,959 445,350 505,525 
Net from railway----_-_-_ 81,300 76,625 75,007 97 ,943 
Net after rents__.____._. def24,548  def24,604  def25,871 def461 
—V. 138, p. 2268. 

Stewar't-Warner Corr. (& Subs.).—Earnings.— 

_ Quarter Ended March 31— 1934. x1933. 
Po eR SO ok <a ag oe oe ak $4,045,721 $1,462,501 
Coe eee Ceemeniation..._.................... 3,133,426 1,568,839 
Expenses and royaitios...............<esc<..-...- 774,533 719,622 





CiCiecrutinld Aoeis Jet soci Sauls. ot $137 ,762 loss$825 ,960 
awe tana ee wee 29,733 50,955 


SRS dont = co weecb st clescida enh. ci $167 ,495 loss$775,005 
Earns. per sh. on 1,246,847 shs. com. stk. (par $10) $6.13 Nil 


x Adjusted to present accounting basis.— V. 138, p. 2763. 


Stop & Shop, Ltd.—/nitial Disbursement.— 
The directors recently declared an initial dividend of 25 cents per share 
on the 6% cumulative participating preferred stock, par $10, payable in 
Canadian funds on April 16 to holders of record March 31. Non-residents 
of Canada are subject to a 5% tax.—V. 138, p. 1762. 


Superior Oil Corp.— To Reduce Stated Capital, &c.— 
The stockholders will vote April 30 on approving a proposition to reducing 
a represented by capital stock from $18.309 per share to $1 per share. 
he stockholders will also consider proposals to settle claims of Banc- 
america Blair Corp., William W. Cohen and Exchange National Bank of 
Tulsa, Okla.—V. 138, p. 2763. 


Sweets Co. of America, Inc.—Larnings.— 


Quarter Ended March 31— 1934. 1933. 


Net profit after expenses, deprec., &c., but before 
EEE EEE SES ae ae ee $18,490 loss$39,441 


—V. 138, p. 2428. 
Swiss-American Electric Co.—Warrants Expire.— 
The stock purchase warrants attached to the $6 pref. stock expire and 
are void after April 30 1934, it is announced.—V. 135, p. 2833. 


Symington Co.— Zarnings.— 














Quar. End. Mar. 31 1934. 1933. 1932. 1931. 
Net deficit after deprec., 

Federal taxes, &c___- $86 854 $58,018 $61,357 $102,674 
eee 10,734 11,509 2,281 " 

PS = cont ens < $76,120 $46,509 $59,076 $87 372 
—V. 138, p. 2098. 

Tacony-Palmyra Bridge Co.—LEarnings.— 

3 Mos. End. Mar.31— 1934 1933. 1932. 1931. 
Number of vehicles _---- 184,278 220,166 287,781 277,551 
TR es dda makeones $69,195 $83 ,049 $108,579 $103 ,955 
DE Berek. 8 ERB «=©6—6CUNE REE Sea 6 Mees 
Profit on sale of com- 

pany’s bonds retired _- 5,353 5 a ee eam oem eT 

Total income____-_-_-- $74,548 $85,752 $110,397 $103 955 
Oper. & maint. expenses 10,173 10,444 10,658 10,078 
Depreciation __-_------ 10,500 ,500 10,500 5 
Admin. & gen. expenses - 15,266 15,564 19,373 16,016 
eas wedietiae 16) 7,830 9,309 :70 
I a ea aise op 9, 49,569 50,248 50,569 
Pe ee ee 4 Ba i ao aa 

Net profit_.......-.. loss$19,422 loss$8,186 $10,179 $9,089 
Preferred dividends- --- x15,000 7,500 7,500 ,500 
Class A dividends - - ---- 7,500 15,000 22,500 22,500 
Common dividends - - - - - 6,000 12,000 18,000 18,000 


x Includes $7,500 payable May 1 1934.—V. 138, p. 700. 
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Tampa Electric Co.—Earnings.— 
Period End. Mar.31— 1934—Month—1933. 
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1934—12 Mos.—1933. 








Gross earnings._._.._.. $348,486 $307,637 $3,793,485 $3,729,133 
oO SS ae ’ 107,030 1,441,058 1,341,070 
aintenance._____._-.. 22,744 19,849 228,082 240,066 
Retirement accruals-_-_- 35,833 35,915 429,752 468,179 
Spe Oa 37,551 31,515 411,726 361, 
Net operating revenue $116,874 $113,326 $1,282,866 $1,318,010 
pC, Se ae ere 411 2,586 12,202 33,995 
BRANCS 2 oH6 bs «nn wan $116,462 $110,739 $1,270,663 $1,284,015 


During the last 34 years, the company-has expended for maintenance 
a total of 8.31% of the entire gross earnings over this period and in addition 
during the period has set aside for reserves or retained as surplus a totai of 
13.61% of these gross earnings.—V. 138. p. 2269. 


Teck-Hughes Gold Mines, Ltd.—-Karnings.— 


Period End. Feb. 28-- 1934—3 Mos.—1933. 193 Mos .—-1933. 
Net income after taxes, 


depreciation, &c____- $801,841 $762,777 $1,527,098 $1,537,526 
Earns. per sh. on 4,807,- 
144 shs.cap.stk. (par$1) $0.17 $0.16 $0.32 $0.32 


—V. 138, p. 699. 





Tennessee Electric Power Co.—Earnings. 
{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Mar.31— 1934—Month—1933. 1934—12 Mos.—1933 











Gross earnings_____.__- $999,176 $892,038 $11663,364 $11,328,728 
Operating expenses, incl. “ 

maintenance & taxes_ 512,113 430,371 5.788.770 5,276,869 
Fixed charges - - _.-_---- 220,758 224,630 2,647,475 2,659,337 
Prov. for retirement res - 105,00 105,000 1,260,000 1,260,000 

Net income... ...-.- $161,304 $132,036 $1,967,117 $2,132,521 
Dividends on pref. stock 129,154 129,400 1,552 ,607 1,551,370 

SOE rae $32,150 $2 636 $414,510 $581,150 
—V. 138, p. 2269. 


Texas Corp.— Seven New Members on Board.— 

At the annual meeting of the stockholders held on April 24 seven new 
directors were elected. R.C. Holmes, formerly President and a director, 
was not returned to the board. J. H. Lapham was re-elected a director, 
but resigned as Chairman of the executive committee. C. B. Ames, who 
succeeded Mr. Holmes as Chairman of the board of directors last May, 
was re-elected to that position. W.S. 8S. Rodgers was re-elected President, 

The new directors are: George N. Aldredge (Vice-President of First 
National Bank in Dallas, Dallas, Texas), W. J. Cummings (Chairman of 
Continental-Iinois Bank & Trust Co., Chicago), William S. Gray wr. 
(President of Central Hanover Bank & Trust Co., New York), W. G 
Horton (a large stockholder whose father was one of the founders of the 
company), Charles A. McCulloch (receiver of the Middle West Utilities 
Co.), P. H. O’Neil (an important stockholder), and R. C. Shields (repre- 
senting the Fisher interests). 

The election of the new directors was in line with the recommendation of 
the committee headed by A. L. Humes that made an independent investiga- 
tion of the affairs of the company at the invitation of Mr. Ames after Mr. 
Holmes had made charges of mismanagement. That committee recom- 
mended also that ‘‘the present management be supplemented by the addi- 
tion of an executive of outstanding experience and proved ability.’’ The 
directors at their organization meeting, on April 24, however, did not 
elect such an additional executive. 

The new executive committee of the corporation is composed of Messrs. 
Ames, Lapham, Horton, W. G. Dunnington, T. Rieber and W. 8S. 8. 
Rodgers. No Chairman was elected to succeed Mr. Lapham. 

In addition to Mr. Holmes, the directors retiring from the board were 
G. C. Allen, T. J. Donaghue, William A. Fisher, Albert Rockwell, E. M. 
Stevens and H. T. Klein. 

Mr. Ames, who presided at the meeting, told stockholders that the com- 
pany had been making ‘‘a modest amount of earnings’’ since the end of 
last year. ‘‘Our January and February operations were both in the black, 
he said. ‘‘March figures are not yet in. Our internal troubles are behind 
us and we have prospects, both externally and internally, for improvement 
in the future.—V. 138, p. 2269. 


Texas & Pacific Ry.—Earnings.— 


Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933 


Operating revenues___- $1,862,602 $1,504,667 $5,189,760 $4,455,700 
Net rev. from ry. oper-- 627,255 339,708 1,641,826 1,023 ,430 
Net ry. oper. income_-- 420,206 123,598 1,011,251 386,140 
Gross income-.--....--- 448,180 149,036 1,101,616 475,734 
OS IONE. « S Sc oceaas 98,878 def205,189 51,583 def583,759 


Statistics of Operations for Calendar Years. 


1933. 1932. 1931. 
1,950 1,950 1,951 


54 680 396 751,704 


Miles operated - - - - - --- 
Operations— 
Passengers carried - - - - - 


1930. 
1,956 


554,905 3 819,482 
81,156,122 108,219,075 119,548,078 142,671,56 
12 cts. 74 





Pass. carried one mile- - 50 

Rate per pass. per mile-. 2.11 cts. 2. .74 cts. 3.09 cts. 

Freight (tons) ---.-.---- 7,111,241 6,673,412 10,437,621 11,418,874 

Tons per mile. _._-.---- 1476741079 1325,239789 2055,266930 2736,625219 

Av.rate pertonpermi__ 1.098 cts. 246 cts. 1.168 cts. 1.107 cts. 

Av. train-l'd (rev.) (tons) 543 448 520 55 
Income Account for Calendar Years. 

Operating Revenues— 1933. 1932. 1931. 1930. 
WE, oa 8 how hn ee $16,208,919 $16,511,723 $24,005,054 $30,286,655 
pe ee eee ae ee ee 1,718,193 2,297,841 3,282,023 4,415,831 
Disko the eis wecaRe eo 795,407 815,687 850,888 881,547 
| ee Be ee eee a 397 ,858 459,671 670,710 917,529 
Miscellaneous - - - - -- - - - 697,011 723,433 722,629 512,746 
Incidental, &c -_-_---- 412,579 531,043 476,654 527 ,993 

Te Se oo en te $20 ,229,967 $21,349,398 $30,007,959 $37,542,301 


Operating Expenses— 


Maintenance of way, &c. $1,999,463 $2,046,834 $3,647,693 $5,638,322 
Maintenance ofequip--. 3,528,754 3,794,637 4,954,847 6,226 466 
Traffic expenses ---- --- 745,119 814,819 942 363 1,051,306 
Transportation expenses 6,168,945 6,727,261 9,519,389 12,005,451 
General expenses - - - - - - - 1,236 ,302 1,292,813 1,369,365 1] 505,670 
Miscell. operations - - - - - 206 ,803 240,752 278,823 _ 342,020 
Transportat’n forinvest. Cr26,397 Cr47 ,585 Cr97,849 Cr347,956 























__$13.858.988 $14,869,530 $20,614,631 $26,421,279 
wen eles hi hp ty 6.370.980 6,469,868 9,393,329 11,121,023 
Tax accruals, &c_.------ 1,204 ,006 1,212,119 1,513,720 1,746,999 
Operating income... $5,166,974 $5,257,749 $7,879,608 $9,374,023 
Othir operating income. 865,986 843 ,883 911,621 992 ,833 
Total o .income___ $6.032,960 $6,101,632 $8,791,229 $10,366,856 
Hire of Pa reo ea asks 1,260 ,626 1,383 ,936 2,028,260 ,250,118 
Beste. Oe; 3. 6s---- 29,780 845,849 892,651 881,050 
Net inc. bef. fix. chgs. $3,942,553 $3,871,848 $5,870,317 $7,235,687 
Non-operating income- - 439,207 512,408 540,125 507 ,047 
G ee $4,381,760 $4,384,257 $6,410,442 $7,742,735 
ind on fenet a... 4,184,837 4,211,242 4,238,555 3,918,577 
Int. on unfunded debt- - 18,994 8,773 37,580 if 
Misc. rents, taxes, &c-- 74,170 71,531 92,450 64 ,087 
Ne Os kb $103,758 $92,710 $2,041,858 $3,652,191 
Prorel <= ante 296 ,288 1,185,150 1,185,156 
Common dividends..---  <<<e.- «<««s- 1,453 ,313 1,937,700 
Income balance. ----- $103,758 def$203 587 def$596,605 5$29,341 
Earns. per sh. on 387 ,551 


shs.com .stk.(par $100) $0.27 Nil $2.21 $6.37 
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Financial 


Balance Sheet Dec. 31. 


1933. 1932. 
Assets— zx 
Inv. in road and 
equipment. . _ 185,427,015 187,876,909 
Dep. in lieu of 
» mtged. prop-- 70 
Misc. phys. prop 467,130 
Inv.in affil.cos. 11,087, Pf 
Other investm'ts 296,19 
Cash 1,317, 122 
66,346 
166,935 


487 ,562 
89,427 
1,334,493 
2,770,921 


Special deposits _ 
Loans & bills ree 
Traffic and car 

serv. bals. rec. 
Agts.& cond.bal 
Misc. accts. rec - 
Mat'ls & suppl’s 
Int. & divs. rec- 
Oth. curr. assets 
Work, fd. advs- 
Other def. assets 
Rents and insur. 

prem’s prep'd 
Oth. unadj. deb 


60 
378,011 


514,466 
116,203 
1,238,082 
3,053,468 
105,927 
12,818 
15,074 
19,320 


19,360 
1,601,317 


11,259 
1,295,413 


204, 956, 042 207, 479, ),094 
-——V. 138, p. 2270. 





1933. 1932. 
TAavilittes— & & 
Common stock. 38,755,000 38,755,000 
Preferred stock. 23,703,000 23,703,000 
Fd. debt unmat. 84,080,400 84,539,600 
Loans & bills pay 297,154 
Trat. & car serv. 
bals. ——_, 422,419 
1,372,704 


34,379 
54,040 
5,910 


4,870 
730,755 


94,004 
33,325 
30,739 
295,936 


22,002 22,002 
Accrued deprec., 
equipment... 11,017,542 11,267,480 
Oth .unadj .cred. 348 ,862 416,474 
Add’ns to prop. 
thr.ine.& sur. 30,329,009 30,328,321 
credit balance 13,323,991 14,777,377 


Profit and loss— 
Total 204, 956, 042 207,479,094 


456,763 
2,035,867 


34) Aud. accts. and 


wages payable 


,586 | Miscell. accounts 


Int. mat’d unpd. 
Div. mat. unpd. 
Fund. debt. mat. 


735,664 


105,043 
43,681 
31,715 

131,942 


Unmat .int .accr. 
Unmatured rents 


accrued 
Other curr. liab- 
Other def. liab- - 
Tax liability --- 





Texas Gulf Sulphur Co., Inc.—LEarnings.— 


Quar. End. Mar.31— 1934. 
Net earnings $1,427,778 
Dividends paid 1,270,000 


1933. 1932. 
$976,703 $1,722,536 
635,000 1,270,000 


1931. 
$2,448,198 
2,540,000 





Balance, surplus $157,778 
Surp. & res've for deplet. 31,145,132 
Earns. per sh. on 2,! 

000 shs. cap. stk. (no 


par) $0.56 


$341,703 $452,536 
27,060,444 26,340,783 


def$91 ,802 
25,108,843 


$0.38 $0.68 $0.96 


During the first + ns ba of 1934, company increased its reserves, including 


reserves for deprec 


tion and Federal taxes, 
these reserves $12,262 547 at March 31 1934. 


4 $240,549 making total of 
138, p. 2269. 


Texas Pacific Coal & Oil Co.—VFormer President Again 
Heads Company—Board Reduced—Earnings.— 


J. Robe 


Penn was President of the compan 


Penn has been elected President to succeed E. J. Marston. Mr. 
until he retired a few years ago to engage 


in the oil business on a personal basis. 


R. J. 
cone. 


Flickenstein has been elected Vice-President in charge of pro- 


L. Marston has been re-elected Nes aan of the Board. The board was 


enieaal 4 12 members from 15, C 
_“arouge , E. J. Marston and O. 


. Clar 
 Mitenall retiring, C. 


k, R. J. eg ag co Clint 


. Osmond and 


E. G. Rall being elected directors. "Sina directors were i hn g 

At ‘the annual meeting on April 18 the management stated that the net 
loss for the first quarter after all charges and reserves was $39,000, against 
$240,300 loss in the similar period last year.—V. 138, p. 2764. 


Textile Dyeing & Finishing, Inc., Providence, R. I.— 


Payment to Creditors .— 


General creditors of this corporation are allowed about 7 cents on the 
dollar in the final distribution of the company’s assets, George J. Sheehan, 


Federal referee in bankruptcy, announced on April 17. 


With unsecured 


claims of $69,396, the trustee’s account showed receipts totaling $5, pies 
Disbursements were as follows: Dividend for general creditors, 


secured, priority and lien claims, $612; receiver’s fee and expenses, 


dine: 


trustee’s fee and expenses, $226; ‘attorney for bankrupt, fee and expenses, 
$130; other expenses of administration, $218. 


Third Avenue Ry.—Earnings of System.— 
[Railway and Bus Operations] 


Period End. Mar. 31— 
Operating revenue $1,182,021 
Operating expenses 852,355 


1934—Month—1933. 


1934—9 Mos.—1933. 
$9,731,324 $10,276,670 


$1,121,388 
5 7,288,282 7,645,926 


833 ,862 





Net oper. revenue__.. $329,666 


78,666 


$287,526 $2,443,042 $2,630,743 
70,026 650,116 715,165 





Operating income___. $251,000 
Non-operating income __ 32,701 


$217,500 $1,792,926 


$1,915,578 
27 ,266 255,618 247,961 





$283,701 
229,175 


$2,163,540 


$244,766 $2,048,544 
228, 2,081,161 


996 2,061,373 





Net income or loss— 
railway and bus_-_-- 


$54,526 
—V. 138, p. 2270. 


$15,770 def$12,829 $82,379 


Tide Water Associated Oil Co. (a Subs.) <_ Barnings. a 


3 Mos. End. Mar.31— 


1934 
a Total vol. of business_ $23. 209,117 $17, baa 50 $70. 682-853 $20.3 308 1686 


Total expenses 18,095,021 


15,153,881 16,630,339 132,139 





Operating income__-.. $5,114,096 
Other income 302,737 


$2,390,869 
234,366 


$4,052,213 


$4,171,547 
287 ,772 262,008 





Other int. disc., &c____ 
Hn nage © & geet chred off. 
Prov. for Fed. inc. tax__ 
Cancel'd leases,develop., 
yp expenses, & 
Amortiz. of invest. and 
undevelop. leases _ _ __ 
Property retirem. (net) _ 
Minority interests’ pro- 
r. of curr. earns. 
includes div. on subs. 
preferred stock) 


185,057 
2,395 


268 ,045 


$2,625,234 
139,814 


$4,339,985 
177,142 


$4,433,555 


274,336 
76,120 


222,656 265,094 241,749 





Tide Water Assoc. Oil 
Co.stockh'lders pro- 
portion of net prof_ 

Earned surplus at 
ginning of year 

Surp. adjustments (net) 

Excess of par. value over 

cost of pref. s 

retired 


20,967 ,673 
Dr30,977 


$1,430,962 loss$1238728 


$527 ,603 loss$191,576 


13,739,247 20,517,486 
Cr58,345 Cr208,079 


13,694,605 
Dr15,425 





Total surplus 
Preferred dividends---- 
Common dividends 


$22,616,896 $12,440,452 
1 552 


$14,325,195 $20,533,990 
1,015,380 1, cif ae 





‘$21,026,344 $12,440,452 


Ss k ou 
+ standing (no par)... 


5,618,672 
Earnings per share $0.08 


$13,309,815 x$17712,944 


5,611,040 5,789,907 5,739,258 
Nil Nil Nil 


x Of which $2,673,362 appropriated surplus. 
a Exclusive of inter-company sales and transactions.—V. 138, p. 2764. 
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(John R.) Thompson Co.—Halves Dividend—Earn ings. 
e directors, at an adjourned meeting held on Bg 20, dec 
dividend of 12% ome per share on the common stock Fd $25, payable 
out of earned lus on May 14 to holders of record ¢ uarterly 
distributions of 25 cents per share were made on this issue Mg ‘July 1 1931 
to and incl. July 1 1933 ot on Oct. 10 1933 and Jan. 25 1934. 


Consolidated Sales and Earnings for ea ao Mar. 31. 931. 
$2,627,216 $2, B43, 055 $3'282. 226 $3,481,356 
Net ay after deprec., 
taxes, &c loss$114,240 1loss228,547 195,433 217,831 


Earns. per sh. on 300 
Ss. cap. * par$25) Nil Nil 0$.65 $0.72 


Tide Water Oil Co. {&, Subs.). —_Barnings. — 

3 Mos. End. Mar.31— 1933. 193 1931. 
a Total vol. of business. of Bae "615 8. i 2 ¥ 855 $12,202,035 $12,981, 222 
Total expenses 11,285,07 979,722 10,552,106 12,158,200 


Operating income-.--- 068. 442 753,134 $1,649,928 $823 ,023 
Other income = 44'956 +755.184 . 254,637 166,566 


$3 308,398 








Total income 
Int. & disc. on fd. o—- 
Son a discount, & 


$951,900 $1,904,565 $989,589 


1,791,347 1,861,506 1,736,237 


Prov. fee Vederal inc. tax 

Canceled leases, develop. 
expenses, &c 

Amortiz. of invest. and 
undevelop. leases __ __ 


146,857 
Property retirements - _— 


33,288 


v $1,011,970 wer e774 
Cons. sur. at begin. of yr 8,303,016 


Total surplus $9,314,986 
Adj. applic. of f 

prior years (net 
Preferred dividends-_.-_-. 
Common dividends 





$8 503 loss$1145345 
6,482,748 26,053,231 29,774,347 


$5,318,166 $26,061,734 $28,629,002 
Cr15,855 12,943 Cri62,795 


249,308 249 '307 249 ,307 
547 ,956 438 ,364 





20,650 
245,307 
1,095,912 
$7,953,117 





x Consol. surplus—end $5,053,003 $25,251,528 $28,104, ea 
x Incl. paid-in surplus-- $1,555,912 $1,555,88 
Earns. per sh.on com.stk $0.35 

a Exclusive of inter-company sales and transactions.—\V . 138, p. 2765. 


Tide Water Power Co.—$1.50 Preferred Dividend.— 

The directors have declared a dividend of $1.50 share on accounto 
accumulations on the $6 cum. pref. s , no par value, payable June 1 to 
holders of record May 10. A like ‘cama was distributed on this issue 
on March 1 last and on Dec. 1 1933, while on June 1 and Sept. 1 1933 dis- 
bursements of 75 cents per share were made. Previously, the company paid 
regular quarterly dividends of $1.50 per share.—V. 138, p. 862. 


Title Guarantee & Trust Co., N. ¥.—Denied Review.— 
The company on April 2 was denied a review by the U. S. Supreme Court 
of its claim for a refund of $163,357 Federal taxes.—V. 138, Dp. 162. 


Tri-State Telephone & Telegraph Co.—Omits Dividend. 

The directors recently decided to omit the quarterly dividend ordinarily 
payable about April 1 on the common stock, no per. value. Quarterly dis- 
tributions of $1.50 per share had been made on this issue from 1928 to and 
incl. Dec. 29 1933.—V. 138, p. 2086 


Twin City Rapid Transit Co. (& Subs.).—Larnings.— 
3 Mos. End. Mar.31— 
Gross earnings 
Balance after expenses _ - 
Net income after taxes 
and fixed charges _-_- 
—V. 138, p. 1562. 


Ulen & Co. (& Subs.).—Earnings.— 


Quar. End. Mar. 31— 1934. 1933. 
Net loss after int. and 

Federal taxes z$23 ,120 y3$9,796 
Earns. per share on 271,- 

522 shares com. stock 

(no par) Nil Nil Nil $0.43 

x After direct charges to and adjustment of surplus account amounting 
to $135,715. y After giving effect to non-recovery debenture plan expense 
and after direct charges and credits to surplus including setting aside 
$100,000 as general reserve. z Before fee dager | credits of $45,888 
and after surplus adjustments including setting aside $150,000 as a general 
reserve. 

In the quarter just closed the company’s indebtedness was reduced by 
$299,750.—V. 138, p. 2099. 


Underwriters Finance Co., Inc.—Preferred Dividend.— 

A quarterly dividend of 134 % has been declared on account of accumula- 
tions on the 7% cum. pref. “stock, series A, par $100, payable May 1 to 
holders of record April 23. Like ——— have been paid on this issue 
since and incl. Feb. 1 1933. The Nov. 1 1932 payment had been omitted 
and still remains unpaid.—V. 136, p. 3178. : 

Union Carbide & Carbon Corp. (& Subs.).—Earnings. 


Quar. End. Mar.31— 1934. 1933. 1932. 1931. 


Earnings (after prov. for 
income & other yo $6,489,630 $3,606,240 $4,015,780 $6,743,413 
302,370 307 ,804 311,016 


Int. on fund. debt & divs. 
on pref. stk. of subs-_- 298,225 
1,853 466 1,645,405 1,726,536 1,818,726 
1,658,465 $1,981,440 $4,613,671 
$ < 9,000,743 


1931. 
$2,982,243 
732,840 


221,316 


1934. 1933. 1932. 
$2,344,796 $2,213,454 $2,723,931 

752,331 446,120 710,108 

256,680 loss20,964 209,518 


1932. 1931. 
x$49 ,994prof$170 363 





Deprec., &c., chgs. (est.) 
$4,337,939 


No. ofshs.scom.outstdg. 9,000,743 9,000,743 9,000,743 
Earnings per share $0.48 $0.18 


—V. 138, p. 2270. 


. . . r . .® 
Union Gas & Electric Co. of Cincinnati.— New Directore 
See Cincinnati Gas & Electric Co. above.—V. 137, p. 867. 


Union Pacific System.—Earnings.— 
Opera pe.) Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 
eratin evenues— 
Freigh : $8,111,900 $6,111,789 $39. 611, 13 $17,227,913 
636,197 469,77 . 1, 1633 
348,312 is 9395 1,050,325 
74 eee 8,570 161,741 
136.2 26 330'566 455,674 
129,926 496,722 385,385 


$7,283,667 $26,677,309 $20,889,671 


2,448,729 1,724,547 
5,641, i 4,328,082 
660,853 657,705 
8, tht 150 = 7,915,111 
414,81 334,452 
1,461,717 1,514,844 


Railway oper. exps_.. $6,634,655 $5,399,872 $19.128.367 $16,474,741 


Net rev. from ry. oper_. $2,919,378 $1,883,795 $7,548,942 $4,414,930 
Railway tax accruals_-- 932,833 799,800 2,798,501 2,399,800 
Uncollect. railway revs- 776 1,643 ae 3,344 


Railway oper. income $1,985,769 $1,082,352 $4,747, $2,011,786 
Equipment rents, net... def466,654 one 174 def1.353. 133 def1,126,079 
Joint facility rents, net. def4.74 3 def7,586 def81 ‘202 def122 ‘912 


$1,514,372 ($665,592 $3,312,846 $762,795 


press 

Alle other transportation —_ 
Incidental 123,156 
$9,554,033 


906,099 
2,026,110 
216,009 
2,890,954 
107,631 
487 ,852 





Railway oper. revs-_-- 
Operating Expenses— 
Maint. of way & struct_ 
Maint. of equipment --- 


Transportation 
Miscellaneous operat’ns - 


102,268 
General 485,582 














Net income 
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Annual Report.—Extracts from report, together with com- 
arative income account and balance sheet as of Dec. 31, will 
found under “Reports and Documents” on subsequent 

s of this issue. A preliminary report for the year ended 
ec. 31 was published in ‘“Chronicle’March 3, p. 1552. 


Traffic Statistics for Calendar Years. 


. 1932. 1931. 1930. 
Revenue pass. carried_ 940,144 1,109,225 1,694,489 2 ane. 235 
Rev. pass. carr. 1 mile. -429,554,155 431 3062. —_ 612,817,807 738,178, —_ 
Rate per a ye per mile. 2.10 cts 2.38 2.59 cts BS ote 
Revenue ght (tons). 20, 0-20. Se6 19,498, 647 25 “781 S48 f 844,462 


Tons (1,000) per mile... 797 7.982.255 10,562,219 a »858,923 
Av. rate ton p. mile_ Food ate 1.158 cts. 1.158 cts. 1.164 cts. 
Av. trainl’d (rev.) (tons) Sti 404 


—vV. 138, p. 2270. 


United Aircraft & Transport Corp.—New Pres. of Sub. 
The election of W. A. Patterson as President and director of United Air 
es, succeeding Philip G. Johnson, who is President and director of the 
United Aircraft & Transport eer; has been announced by directors of the 
Air Lines. Directors re-elected . Colyer as Vice-President, Joseph F. 
McCarthy as Secretary and Charles ¥ Brink as Treasurer. Mr. McCarthy 
is Secretary and director of United Aircraft. All these officers are rs. 
The new board of directors includes besides the foregoing four men, 
Paul Godehn, Chicago attorney, C C. Thompson, previousl Pa ing 
with the company on tax matters, both of whom are new boa 
and Frederick W. Jackson of New York, a former director.—V. 138.1 Pp. serie 


United Cigar Stores Co. of America.—5% More to Be 
Paid to Creditors—Sales and Earnings Increase.— 


The payment of a 5% dividend to creditors of this company with allowed 
claims was ordered by Referee Irwin Kurtz at a meeting of the creditors 
last week. This will bring the total payment to creditors up to 50%. 

The reorganization committee, which last fall asked that a meeting of 

creditors be called to consider the sale of the properties, said conferences 
had been neld with various securities holders’ committees to consider 
revision of the plan for ne No agreement has been reached and, 
in view of legislation pend in Congress which may Ftp a change in 
the plan, the committee withdrew its motion to consi sale of the pro- 


perties. 

The Irving Trust Co. Oo gee ye that sales of the United and Whelan chains 
in March were $4,679,250 and the net store profit before depreciation and 
amortization was $138, aye The United sales were $3,127,152 and the net 
ee ae $73, Whelan’s sales were $1, 552,098 and net store 
pr 

For the first three months this year combined sales were $12,911,719 and 
net store profit before depreciation and amortization was $298,817. In the 
first three months of 1933 sales were $12,817 ,567 and net store profit $93 ,046. 
ot sgl re from Jan. 1 to April 7 were $280, 168 with an average gross 
pr 

The trustee has opened four new stores and closed two stores. Sales of 
United Cigar Stores in April to date increased 9% over last year and sales 
of the Whelan stores increased 7 % over last year 

The combined chains on March 31 had cash of $2,710,736, exclusive of 
$580,000 since received from sale of securities, accounts Hy ae of 
$819,107, merchandise of $5,508,398, or total assets of $9,038,241. Lia- 
bilities are $2,426,499, leaving excess of assets over liabilities of $6,611,742. 

The new profit for the first three months of 1934 after depreciation and 
amortization was $110,462 for United and $101,029 for Mb rr “Tt a total of 
$211,491. Real estate of the company is appr raised at $7,848,114, against 
which there are mortgages of $4,769,000, leaving a net ved a ot $3,079,114. 
exclusive of real estate in Florida. 

The meeting was adjourned until June 23.—V. 138, p. 2593. 


Preferred Stockholders Opposes Plan—55 % of Total Deposited. 

More than 93,000 shares of preferred stock of the company, or about 
55% of the outstanding total, have been deposited to date with the Chase 
National Bank, New York as ‘depositary of the preferred stockholders com- 
mittee, Grayson M.-P. Murphy, Chairman of the Committee stated to-day. 

“This committee never assented to the plan of reorganization dated as of 
July 25 1933 and is directing its efforts to securing modifications of the 


plan beneficial to preferred eockholders,”’ Mr. M hy ag ng “The 
amount owing to creditors with rovable claims has now been greatly 
reduced, dividends totaling 50% having been paid or ordered, and the 


earnings reported by the trustee in et ed indicate a considerable 
improvement in the situation.—V. 138, p. 2593 


United Engineering & Foundry Co.—New Vice-Pres.— 
G. Walter Sanborn has been elected as Vice-President in charge of 
purchasing and traffic.—V. 138, p. 1583. 


United Gas Corp. (& Subs.) + learnings, — 


12 Months Ended Feb. 28— 1933. 
Subsidiaries— 
CE, SR atcha nena man csadgmnnnoe $20,991,545 $22,981,231 


Operating expenses, including taxes__......-.__- 11,447,766 11,070,111 





Net revenues from operation 





$9,543,779 $11,911,120 

CE SS ae on i ceawdebitnawdmm eu aa mem mae 105,201 145,678 
Gross corporate income. ..................... $9,648,980 $12,056,798 
Interest to public and other deductions-_-_--..--~- 1,330,599 1,427,C63 
Interest charged to construction____.......----. Cr10 644 Cr48,858 
Property retirement and depletion res’ve appropr. 2,778,066 2,525,060 





DE ictieienbeerenchneinanicnacccecantiean 
Preferred dividends to public__..--....-..--.. 


$5,550,959 $8,153,533 
33 37,224 
Portion applicable to minority interests._.....__- 


$8,085,065 





Net equity of United Gas Corp. in inc. of subs_. $5,517,126 
United Gas Corp.— 

Net equity of United Gas Corp. in income of sub- 
sidiaries (as shown above)-.__-.....----..---. 


$5,517,126 
CE CI b ct wees denbacaccticebbicccuns 64,496 


$8,085,065 
56,792 





COIN Gt Bo weccanaadonngcasabeaens 66.581 622 $8,141,857 
Expenses, including taxes_--.-...--....-.---.-- 1,747 116,233 
Interest to public and other deductions 2 bio 41 2,909,489 


Balance carried to consolidated earned surplus... $2,539,334 $5,116,135 

For the three months ended Feb. 28 1934 operating.’ revenues were larger 
by 2% than for the three months ended Feb. 28 1933, while operating ex- 
peaeee and taxes were larger by 6%, resulting ina decrease in net revenues 

m operation of 1%. 

Operating revenues for Feb. 1934 were 16% greater than for Feb. 1933, 
while > operetans expenses and taxes were 11% greater, resulting in an in- 
crease in net revenues from operation of 19% .—V. 138, p. 2596. 





United Gas improvement Co.— Output — Director — 


Weeks Ended— 1 "34. Apr. 14 °34. Apr. 22 '33. 
Elec. output of U.G.I. System (kwh. A 7, 908, 897 68,880,336 61,300,763 
Charles E. Brinley, President of the American Pulley Co been 


elected a director to fill the vacancy caused by the death of R. B. Mellon. 
—V. 138, p. 2765. 


United Parcel Service of America, Inc.—Takes Over 
Empire Routes.— 


This company, which handles the package and furniture deliveries for 
more than 260 stores in metropolitan New York, beginning on April 17, took 
over all deliveries of the Empire Delivery Service, which served Gimbel 
Brothers, Saks-Thirty-fourth Street and Saks-Fifth Avenue, according to 
a recent announcement by Ellis A. Gimbel Jr., Chairman of the Empire 
Delivery Service and Vice-President and General Manager of Gimbels. 
The change will increase the area served by the Gimbel and Saks stores, and, 
in addition, will give them two deliveries daily in Manhattan and ina large 
section of the Bronx and Brooklyn. 

The United Parcel Service will take over the 218 motor trucks of the 
Empire Delivery Service, increasing the number of trucks in service to 
more than 900.—V. 134, Dp. 2741. 
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United Light & Power Co. (& Subs.).—Earnings.— 

12 Months Ended Feb. 28— 1934. 1933. 
Gross oper. earns. of subs. & controlled companies 

(after eliminating inter-company transfers) - - --. o7}. 239,947 $74,835,103 





CSTE CEPUNINDS 5 i idinds oe cctanuscwcdsacwe 1,307,808 32,012,509 
Maintenance. charged to operation..........--- 33816 208 37038 639 
Taxes, general and income--_------.-.---------- ,857,604 8,107,246 
EOD aca cencwmastuainussckendeane babes 6,769,625 7,194,051 
Net earns. from oper. of subs. & controlled cos--$21,488,706 $23,485,658 
Non-operating income of subs. & controlled cos--.- 1,160,844 2,200,267 





Total income of subsidiary & controlled cos---.-$22,649,550 $25,685,925 
Int., amort. & pref. divs. a ° — & controlled cos.: ‘ 





Interest on bonds, notes, &c..........-------- - 11.905 .688 11,551,258 
Amort. of bond and stock discount & expense-- 725,620 "749.532 
Dividends on preferred stocks.-.......-.----- 4,258,412 4,298,946 
NG nda 9's bik mie ote 6h vk ake ne co $6,061,829 $9,086,188 


Proportion of earns. attrib. to minority com. stock 2,023,712 2,643,141 
Base of United Light & Power Co. in earnings 

f subsidiary and controlled companies. ----- 
Earnings of United Light & Power Co.....-.----- 


Balance 





$4,038,118 $6,443,047 
26,524 38,276 





$4,064,641 
22 


$6 481,323 
6,550 147,253 





Gross income of United Light & Power Co------ $3,838,091 $6,334,070 
Holding company deductions—Int. on funded debt 2,315, oF 2,434,582 








Gener PRRs. oka Udon se ence osue 457 50,113 
Amortization of bond discount and expense- - ~~~ 247 .265 271,399 
RR I RE EAS eR RB $1,267,381 %. 477 ,976 

6 cum. convertible lst preferred dividends. ---~- x3 ,600 ,000 y3,600,000 
Deficit on common stock.................... $2,332,619 $122,024 
Deficit per share of common stock---....-.------ $0.67 $0.04 


x Accrued but not declared. y Includes $3,300,000 accrued but not 
declared.—V. 138, Dp. 2766. 


United Light & Railways Co. (& Subs.).—EZarnings.— 





a 12 Months mo oe, a . . oie 1934. 1933. 
ross oper. earnings of sub. & contr. cos. 
eliminating inter-company transfers) --......-- $63, 685,566 $66,603,729 
BUS CRUE 5 onde Kcctcesuswedcuns 7,801,996 135, "524 
aintenance, cuargee to operation... ---- 3,376,222 3,549,789 
Taxes, general and income__......--- ot — 639, 24 459 
Depreciation Debs PebiiibbOeadlauasacnhsenebcaden 5, 945,295 6.377, ,360 





Net earnings from opers. of sub. & contr. cos. .-- 18, 923 ,028 $20. 344,597 
Non-oper. income of sub. & contr. companies--.-.-- "264.4 50 2'383,5 599 


Total income of sub. & controlled companies ---$20, 187,478 $22,728,196 
Int., amortiz. & pref. divs. of sub. & contr. cos.: 











Interest on bonds, notes, &c._.....-..------- 10,271,452 10,204,449 
Amortization of bond & stock disct. & expense-_ 669,660 9,106 
Dividends on preferred stocks. ............--- 3,028,361 3,068,591 
Fn ee a ae $6,218,005 $8,776,049 
Prop. of earnings, attributable to min. com. stock. 2,030,757 2,649,159 
Equity of United Light & Railways Co. in earns. 
‘Sub, & controlled compeniee...----c.. cc. $4,187,247 $6,126,890 
Earnings of United Light ai a Cie nwsadies aa. 20,573 














pe ee ee ee ee eee ey eee eran $4,198,813 $6,147,463 
Expenses of United Light & Railways Co -..--.--- 230,679 51,920 
Gross income of United Light & Railways Co.-_- $3,968,133 $6,095,543 
Holding company deductions— 
Interest on 544 % debentures, due 1952..-..---- 1,375,000 1,375,000 
a el ak 702 72,428 
Amortization of debenture discount and expense. 56,082 83,925 
Ns inate ete wrediwbone $2,536,349 $4,564,188 
Prior preferred stock oe. 
4 % prior preferred—First series --.......----- 275,036 276,934 
6.36% prior ae A ter Ew Of | EE 346,722 348,824 
6% prior preferred—Series of 1928----.------ 291 623,239 
Balance for common stock. -.-..-.------------ $1,294,301 $3,315,190 


ee ~V . 138, Dp. 2766. 


“United Public Utilities Co.—Reorganization A pproved.— 

A reorganization plan for the company (a unit of the Middle West 
Utilities Oe. ) has been approved by committees representing the first lien 
bondholders and junior pee td holders, Herbert L. Nichols, reorganization 
manager, announced April 25. Mr. Nichols added that’ Federal Judge 
Lindley had indicated 3 roomie me yr tty the program 

Company is a direct subsidiary of the United Public Service Co. Under 
the terms of the ee reorganization, first lien bonds of United Public 
Utilities will be exchanged for 50% in 25-year first lien bonds, with the 
collateral as security that is bebcd the present issue, plus five shares of 
cumulative first preferred stock. In addition, the bondholders would re- 
ceive voting trust certificates representing 40% of the new common stock 
equity.—-V. 138, p. 2597 


United States Hoffman Mochiners Corp. (& Subs.). 




















Quar. End. Mar.31— 1934. 1933. 1932. 1931 
Gross profit on sales__ $283 402 $73,048 $172,662 $369, 746 
Sell., admin. & gen. exp- 237,276 213,661 303,701 358,806 

Profit from operations $46,126 1oss$140,613 loss$131,038 $10,940 
Interest & other income- 31,095 28,684 34,396 36,729 

Gross income... --- $77,221 loss$111,929 loss$96,642 $47 669 
Depreciaies ....--<--- 30,037 33, ‘008 42,462 43 402 
Res. & other inc. charges 28.569 13; 958 24, ik: rs 23 ,604 
Income taxes accrued - - - 13: 133 270 
Loss on foreign exchange 4,588 Ceo tee ee 
ge Ry * Se 2 59,562 56,824 

Net loss for period ____ prof$11,893 $158,973 $224,388 $76,432 
Earns. per sh. on 215,203 

shs. cap. stk. (par $5) - $0.05 Nil Nil, Nil 

Balance Sheet March 31. 

Assets— 1934. 1933. Liabilities— 934. 1933. 

a Plant property.. $759,066 $724, 724 b Capital stock__. $1, re 017 $1,111,017 
Plant construction Acc’ts pay. & accr. 
and equipment. -.-.-.-.-. 77,418 accts., incl. Fed. 
Pats., G'd-will, &c 1 taxes (est.)..._- 144,241 113,960 
a” = 224,783 518,763 | Depos. on acct. o 
Notes & accts. rec. 2,307,952 1,736,239 uncompl. sales. 7,060 7,875 
Due fr. off. & empl. 15,574 15,972 | Secured loans pay. 362,891 ...... 
Dep. in closed bks. 8 ar ee Res. for instalment 
Mtge. receivable__ eee accts. receivable 175,000 -.-... 
Prep’d & def. chgs. 35,184 32,329| Res. for foreign 
Inventories ...... 909,127 773,812 exch. adjustment 144,484 }# ...... 
Deposits on leases, Reserves for taxes 

contracts, &c_ _~ 3,291 4,010 and royalties... _c80,722 74,403 
Investments -_..--. 28,806 125,084 | Earned surplus... 1,050,973 1,354,459 
Treasury stock --- 42,670 42,670 | Capital surplus... 1,389,310 1,389,310 

ea $4,465,699 $4,051,024! Total...._.-_-- $4,465,699 $4,051,024 


a After deduct reserves of $431,591 in 1934 and $432,746 in 1933. 
b Represented by shares having par value of $5. c Reserve for taxes not 
due within one year.—V. 138, p. 1415. 

United States Steel Corp.—50-Cent Preferred Dividend.— 
Earnings.—The directors, after the close of business on 
April 24, announced the declaration of a quarterly dividend 
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of 50 cents per shar eon the 7% cum. pref. stock, par $100, 
payable May 29 to holders of record May 1. In each of the 
five preceding quarters a distribution of like amount was 
made on the pref. shares, prior to which regular quarterly 
payments of $1.75 per share were made) from date of in- 
corporation to and incl. 1932). 


The finance committee issued the following statement: 


Operations for the first quarter of 1934, based on production of finished 
products for sale, were 29% of capacity, compared with 30.87% in the last 
quarter of 1933 and 15.8% in the first quarter of 1933. 

Since April 1 up to date operations have averaged about 38% of capacity. 
There are some indications that this rate of operations will be continued 
and possibly exceeded during the second quarter, March operations having 
shown a very satisfactory advance over those of the two previous months. 

Shipments of finished products in the first quarter of 1934 totaled 1,305,- 
000 tons, compared with 1,603,000 tons in the final quarter of 1933, a de- 
crease of 18.6% .% ; ‘ i 

The general wage advance effective April 1, which extended to the entire 
stee! industry increased by an average of 10% all wage rates and salaries 
of employees receiving $3,000 or less per annum of the manufacturing and 
iron ore mining subsidiary companies; also, of employees of some of their 
auxiliary affiliated companies. In the case of the coal mining subsidiary 
companies increases in wage rates averaged considerably more than 10% 
through the code conditions providing for a seven-versus an eight-hour day. 
These wage advances on the basis of the volume of employment in March 
will increase the monthly payroll approximately $1,500,000. 


Consolidated Income Account for Quarters Ended March 31. 

1 1933. 1932. 1931. 
$6 060,73 1def$s745,473def$1136,607 $19,464,836 
10,795,225 9,603,706 10,740,312 11,325,302 
399,179 $11,876,928sur$8,139534 
,308 ,656 1 eed St 1,365,488 

3.700 


a Total earnings - - - 
Deprec., depletion, &c 


Deficit eer $4 .216,494 $1° 


Subsidiary bond interest 1,262,709 
U. 8. Steel bond interest 3,362 3,576 ) 8,989 


“$5,482,565 $14,711,411 $13,218,549sur$6,765057 
"507,400 2.018850 ees 


$6,989,965 $16,730,271 
1,801,405 1,801,405 


Deficit from oper._ - 
b Special expenses - - _ - 


Net loss _ _ _ 
Preferred dividends. - ~~ 
Common dividends - - - - 


Deficit 





$13,218 549prof$6765057 
6,304,919 6,304,919 
ounce 10,pan we 
$8,791,370 $18,531,676 $19,523,468 $14,763,240 

Shs. common stock out 
standing (par $100)_--. 8,703,252 8,703 ,252 8,703 252 8,699,073 
Earnings per share __ : Nil Nil Nil $0.05 
a After deducting all expenses incident to operations, including those for 
ordinary repairs and maintenance of plants, and taxes. b Proportion of 
overhead expenses (of which taxes alone are $1,301,925 in 1934 and $1,713,- 
914 in 1933) of the Lake Superior Iron Ore properties and Great Lakes 
Transportation service, normally included in the value of the season's 
production of ore carried in inventories, but which because of the extreme 


curtailment in tonnage of ore to be mined and shipped is not so applied. 
—vV. 138, p. 2598. 


United Stee] Corp., Ltd., Toronto.— Erpansion.— 
See Standard Steel Construction Co., Ltd., above.—V. 137, p. 2823. 


United Stores Corp.—81'4-cent Dividend.— 

The directors on April 25 declared a dividend of 81% cents per share on 
the $6 cum. conv. pref. stock, no par value, payable June 15 to holders of 
record May 25. A similar payment has been made on this issue each quarter 
since and incl. June 15 1932, while from March 16 1931 to and incl. March 15 
1932 the company paid quarterly dividends of $1 per share. Payments of 
on oante per share were made on Sept. 5 and Dec. 15 1930.—V. 138, p. 

00, 1931. 


Universal Pictures Co., Inc. (& Subs.).—Earnings.— 
3 Months Ended— Jan. 27 '34. Jan. 28°33. 
Net profit after taxes, depreciation & other charges $24,507 loss$213,211 
Earns. per sh. on 17,864 shs. 8% cum. pref. stock _ - $1.37 Nil 
—V. 138, p. 2598. 


Utility Equities Corp.—$1.75 Dividend.— 

A dividend of $1.75 per share has been declared on the no par $5.50 cum. 
priority stock, payable June 1 1934 to holders of record May 15. A similar 
distribution was made on this issue on June 1 and Dec. 1 1933 and compares 
with semi-annual payments of $2.75 per share previously made up to and 
incl. Dec. 1 1932 


Accruals, following the June 1 1934 payment, will amount to $3 per share. 
—V. 138, p. 1248. 


Utilities Power & Light Realty Trust.—Removed from 
List.— 

The Chicago Stock Exchange has removed from the list the $6,847,500 
30-year 6% sinking fund collateral gold bonds.—V. 131, p. 3054. 


Vanadium-Alloys Steel Co.—25-cent Special Dividend.— 

A special dividend of 25 cents per share has been declared on the common 
stock, no par value, payable May 15 to holders of record May 5. A special 
distribution of like amount was also paid on March 20 1934 and on Nov. 20 
1933.—V. 138, p. 1931. 


Vapor Car Heating Co., Inc.—Pays $10.50 on Account 
of Accruals.— 

The directors recently declared three dividends of $3.50 per share on the 
7% cum. pref. stock, par $100, one of which has already been paid. The 
other two are payable on June 10 and Sept. 10 1934. The last previous 


quarterly payment of $1.75 per share was made on this issue on Sept. 1 1932; 
none since. 


After the above disbursements, accruals as of Sept. 1 1934 will amount to 
$3.50 per share.—V. 135, p. 3707. 

Virginia Electric & Power Co.—Offer Expired.—Plan 
Operative .— 

The company has announced that the offer of March 15 to holders of 


Virginia Ry. & Power Co. 6% bonds ep ndingy big | 1 1934, expired April 24 
and will not be further extended. The plan has been declared operative. 


Increases Capitalization.— 
The stockholders on April 18 (a) increased the authorized common stock 


(no par value) from 3,500,000 shares to 4,000,000 shares, and (b) approved 
the issuance of secured conv. 514% bonds to be due in 1944.—V. 138, p. 


2598, 2767. 
Virginia Iron, Coal & Coke Co.—Earnings.— 
Quar. End. Mar. 31— 1934. 1933. 1932. 
Gross operating revenue $384,755 $227,879 $264,939 
Operating expenses 380,742 218,480 272,635 


Net oper. revenue_ ___ $4,013 $9,399 loss$7,696 
Rev. from other sources _ 26,125 18,920 49,210 


Total net revenue-_-_- $30,138 $28,319 
Bond interest, &c 30,188 41,368 


Net loss 
—B. 138, 





1931. 
$399 ,492 
372,824 


$26,668 
99,114 








$125,781 
59,528 


prof$66 253 


$41,514 
52,290 





$49 $13,049 $10,776 


p. 1931. 
Virginian Ry.—Earnings.— 
March— 
Gross from railway 
Net from railway 
Net after rents 
From Jan 1— 


1934. 1933. 
$1,313,430 $1,037,766 
410 
421,292 
3,337,013 
8 


1,672,00 
1,446,136 


1932. 
$1,307 ,942 
656 ,964 
548,478 
3,729,240 


1,858,123 
1,564,493 1,481 


1931. 
$1,306,772 
522,763 
442,919 
3,977,153 
1,741,101 


132 
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Wabash Ry.—Earnings.— 
March— 1934 
Gross from railway 

Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 138, p. 2598. 


Warner Co.—New Directors.— 

W. 8S. Lockheim, of Philadelphia, Samuel C. Rowland, of Baltimore, and 
George P. Edmonds, of Philadelphia, have been elected directors to fill 
vacancies caused by resignations during 1933 of H. G. Riter, 3rd of New 


York, Charles Q. MacDonough, of Philadelphia, and J. 8. Wilson Jr. of 
Baltimore.—V. 138, p. 163. 


Western Pacific RR. Co.—Annual Report.—Charles 
Elsey, President, states in part: 


Funded Debt.—By its order dated Dec. 9 1932, and supplemental order 
dated Feb. 25 1933, the I.-S. C. Commission authorized the company to 
issue $4,000,000 gen. & ref. mtge. gold bonds, series B maturing Jan. 1 
1957. The total amount of these bonds authorized, namely: $18,999,500, 
ase been nominally issued and pledged to secure $18,999,500 notes as 
‘ollows: 

Reconstruction Finance Corporation 
The Railroad Credit Corporation 


1933. 
$2 ,690 262 


385,227 
def 164 ,907 
8,006 576 
1,114,604 
def501,624 


1932. 1931. 
$3,517,517 $4,436,042 
692 ,756 797 ,943 
129,942 216,627 
9,771,452 12,415,556 


2 
1,316,891 2,259,471 
def345,128 607 ,779 


9,464,704 
2,559,876 
1,140,043 


$10,750,000 
2,000,000 
6,249,500 
On March 25 1933 there was issued in favor of and delivered to the 
Reconstruction Finance Corporation the year’s note maturing March 25 
1936, for $99,931, being the balance of loans aggregating, $2,264,000 
authorized by the I.-S. C. Commission. The proceeds of this note were 
Bd to payment of interest on equipment trust certificates series C 
$39,294, and interest on notes payable to A. C. James Co., $60,637. 
The rate of interest on notes payable due RFC was reduced from 6 to 
5% 4 Jan. 1 1933; from 5% to 5% July 1 1933; and from 5 to 4% Nov. 1 
1933. 


There were redeemed and cancelled during the year: $375,000 5%% 
equip. trust certificates issue of March 1 1923; $207,000 5% % equip. trust 
certificates issue of March 15 1924 and $73,000 par value 5% equip. trust 
certificates issue of May 1 1929. 

Two semi-annual payments of $31,466 were made account Baldwin 
Locomotive Works lease covering six articulated freight locmotives. 

On March 25 1933, there was issued in favor of and delivered to the 
Railroad Credit Corporation the company's note retro on demand, but 
if no demand is made then on or before March 24 1935, for $1,293,439, 
with interest payable semi-annually at 344% per annum to March 31 1933, 
and thereafter at rates to be fixed as provided in the Marshalling and 
Distributing Plan 1931. The proceeds of this note were used to reimburse 
the company’s treasury on account of $1,293,439 payments from it of semi- 
annual interest due March 1 1933, on Ist mtge. 5% 30 year gold bonds, 
$1,232,252; 54% equipment trust certificates series B, $61,187. 

Note dated June 29 1932, to the RCC for $1,303,000 was reduced during 
the year $22,699 through the application of distribution and tax refunds of 
Western Pacific and subsidiary companies, leaving a balance due Dec. 31 
1933, account of principal $1,280,300. 

Under the Marshalling and Distributing Plan 1931 there was de ited , 
during the year, with the RCC revenues derived from increased freight rates 
and changes effective Jan. 4 1932, amounting to $58,653, which together 
with $125,171 deposited in the year 1932, aggregates $183,825. Of this 
amount there has been distributed and returned to the company as credits 
on face value of the company’s note dated June 29 1932, for $1,303,000: 
10% of total deposit, $18,382; California State tax on 1932 revenues 
deposited , $2,602; amount on deposit with the RCC Dec. 31 1933, $162,840. 

Investment Road and Equipment.—investment in road and equipment 
decreased during the year $1,777,111, due principally to transfer of non- 
operative property located in San Francisco to miscellaneous physical 
property in accordance with requirements of the I.-S. C. Commission 
($1,606,816), and retirement of Ferry Stemaer ‘‘Feather River’’ ($284,901) 
which was sold and delivered to the Southern Pacific Co. June 1, 1933. 


General Statistics and Equipment for Calendar Years. 
1933. 1932. 1931. 
Miles of road operated ae 1,164 1,052 
73 3 ¢ 


Locomotives 17 173 
Passenger train cars_ 89 89 86 
9,425 9,460 

271 115,787 


Freight train cars_-_- 9,441 
55,064 94, 
19,031,624 35,082,690 41,830,624 


Rev. pass. carried _- - 
Pass. carried 1 mile_ 

Rev. per pass. per m_ 2.01 cts. 2.20 cts. 2.58 cts. 
Revenue tons carried ; 2,670,612 3,070,835 3,776,297 
Rey. tons carr. 1 mile 1132531024 1014818753 1131045928 1404507743 
Rev. per ton per mile 0.88 cts. 0.95 cts. 0.98 cts. 0.98 cts. 

Income Account for Calendar Years. 
Operating Revenue— 1933. 932. 

Vreagnt..............-$10,011,.782 $9.656,.224 $11, 
Passenger _ 37 382,055 


30. 
1,052 
167 
89 
9,416 
44,574 
15,800,204 
1.77 cts. 
2,756,672 


: 1930. 
2 $13,796,557 
2,7¢ 1,081,138 
74,56 
338,241 
124,924 
878,500 
4,661 


914,527 $16,298,581 


118,535 $2,609,862 
.226,652 2,641,269 
801,920 $22,628 
464,625 5,953,314 

694,106 


510,735 106 
573 ,598 592,267 
160,608 


256.263 
$11,439,804 $13,152,839 
3.145.742 


Miscellaneous 
Incidental 





Operating income _ _-- $10,868,312 $10,768,713 

Operating Expenses— 
Maint. way & structures $1,658,774 $1,331,849 
Maint. of equipment. - - 5 1,866,730 
Traffic 698 ,967 
Transportation § 4,331,602 
Miscellaneous operat'ns_ 333 ,245 411,570 
General 419,025 j 
Transp. for invest.—Cr_ 41,155 


Operating expenses__. $8,818,306 
Net from ry. operations. 2,050,006 
Railway tax accruals_-- 851,195 
Uncollectible ry. rev__- - 700 


~~ $851,895 
1.198112 


$672 ,236 
398,532 
3,538 
31,138 
68,271 
30 

643 ,893 
11,323 

5 





1,474,722 
1,106,614 
544 





"$1,107,159 
367 564 


$904 306 


$1,113,738 
2'032 1004 


$1,040,299 
447,145 
3,522 
62,791 
86.655 

150 
498,518 
42,735 
1,158 
38,619 


$2,119,191 $2,221,591 
2,486,755 4,253,595 


$1,227,288 $1,386,126 
207,777 222 562 


, 


“$1,000,104 
736.687 
$724,617 
405.972 
3'538 
46.413 
69,911 

1 


20 
611,110 


Operating income 
Non-Operating Income— 
Equipment rentals_- --- 
Joint facil. rent income_ 
Inc. from lease of road - - 
Miscell. rent income --__ 
Misc. non-oper. phys. 
property 
Dividend income 
Inc. from funded sec_-__ 
Inc. from unfunded secs. 
and accounts 
Miscellaneous income__ 
Sep. oper. props.—Profit 


Non-oper. income___. $1,828,967 
Gross income 

Deductions— 
Equipment rentals 
Joint facility rents 
Rental of leased lines -_- - 
Miscellaneous rents---- 
Miscell. tax accrued ---- 
Int. on funded debt---- 
Int. on unfunded debt__- 
Amort. of disc. on fd. dt_ 
Misc. income charges -_ 
Sep. oper. props.—Loss_ 

Total deductions 
Net in 
Sinking fund 


Balance, deficit 





$1,890,832 
3'027.079  2°627.520 


$1,144,360 $1,123,205 
218,693 225,954 
3,600 

43 ,230 
27,400 
3,128,574 
3,734 
144,214 
18,049 17,311 
69,736 172,738 
$4,857,697 $4,613,917 
2,230,177 def2127,162 


3,600 
47,122 
38,045 

3,385,979 
69,435 
146,182 
22,423 
39,047 
$5,114,887 
2,087,808 





$4,557,601 
def304, 


$354 ,006 





$2.087.808 $2,230.177 $2.127.162 
Balance Sheet Dec. 31. 

















Volume 138 
1933. 1932, 1933. 1932. 
Assets— x Liabilities— $ 3 

Road & equip_ 137,386,908 139,164,020] Preferred stock. 28,300,000 28,300,000 
Inv.in affil. cos. 16,913,847 15,816,733|Common stock. 47,500,000 47,500,000 
Mise. phys. prop 3,898,538 2,288,397| 1st mtge. bonds. 49,290,100 49,290,100 
Dep. in lieu of Equip. tr. ctfs._. 3,615,000 4,270,000 

mtge. prop’ty Baldwin Loco. 
eng 31,792 2,000 Works— Lease SOG ee saint 
Sinking fund__- 326 326 | Notes payable_. 8,062,800 7,962,869 
Other investm'ts 99,253 99,378 | Traffic, &c., bals 457,071 346,018 
Special deposits - 12,755 13,247! Loans & billspay 2,573,739 1,303,000 
Sa 937,681 1,546,890] Due to affil. cos. 5,776,722 5,544,722 
Traffic,&c., bal. 267 ,060 278,219] Accts. & wages. 1,347,285 940,122 
Misc. accts. rec. 894,219 1,253,617 | Accrued interest 960,276 950,045 
Int. receivable __ 222,932 190,089 | Matured interest 12,755 13,247 
Other cur. assets 11,248 -..---]| Misc. accts. pay 53,803 32,579 

Disc. onfd.debt 1,661,661 1,838,752 | Unmatured rents 
Mat’ls & supp... 1,788,134 1,900,012 accrued __.-- 4,408 4,504 
Agents ard con- Oth. curr. liabs - 57,132 50,552 
ductors __...- 121,579 109,249] Accrued taxes__ 315,832 260,255 
Unadj. debts __- 722,084 434,328] Accrued deprec. 9,148,989 8,379,728 

Other def. assets 109,165 92,673) Sur. inv. eq. & 
oth. prop. pur 7,171,557 7,171,557 
Unadj. credits __ 318,746 921,972 
Other def'd liab 527 10,114 

Add’ns to prop. 
thr.ine.& sur 9,503,166 8,795,521 

Fund. debt ret'd 

thru. income 
and surplus-- 649,67 649,674 
Sinking fund__- 326 326 
Defielt ........ 10,544,189 7,668,976 
EE choad 165,079,182 165,027,929 SO 6 wets 165,079,182 165,027,929 





Junior Creditors Accept Plan. 

All of the junior creditors, namely the Reconstruction Finance Corpor- 
ation, the Railroad Credit Corporation, the A. C. James Co. and the 
Western Pacific RR. Corp. have agreed to postponement of the remaining 
interest payable during 1934, such consents being conditioned upon co- 
operation of the holders of at least 75% in amount of the Ist mtge. bonds, 
and in the case of the RFC, subject to the necessary approval of the I.-S. 
C. Commission of the extension of the principal of their loans until Jan. 1 
1937. (see V. 138, p. 1558).—V. 138, p. 2435. 


Westchester Fire Insurance Co.—£Eztra Distribution.— 

An extra dividend of 10 cents per share has been declared on the capital 
stock, = $10, in addition to the usual quarterly dividend of 25 cents per 
share, both payable May 1 to holders of record April 20. Similar distribu- 
tions were made on Feb. 1 last.—V. 138, p. 701. 


Western Maryland Ry.—Earnings.— 
March— 


1934. 1933. 1932. 1931. 
Gross from railway --__-_- $1,416,739 $915,673 $1,194 328 $1 rir ett 


Net from railway...-.. -_.-_- 340,766 366, rhe 

Net after rents.._._.__ 474,294 271,778 93 ,096 377 ,380 
From Jan 1— 

Gross from railway _____ 3,731,624 2,730,723 3,452,192 3,935,940 

PPE PONE cece | kee : 630 1,148,901 1,384,865 

Net after rents......_- 1,225,416 814,100 922,209 1,170,848 
Period— ——2d Week of —- a2 to April a 

Gross earnings (est.)-... $198.016  $203.954 $4.199,406 $3,138,631 


—V,. 138, p. 2599. 


Western Pacific RR. Corp.—Annual Report.— 
Income Account—Calendar Years. 








. 1933. 1932. 1931. 1930. 

Interest received _----_- x$1,177,763 $1,495,296 $937 ,430 $841,401 
Peas om pecurities sold. 2c ee 71,422 38,716 
Miscellaneousincome... —____- A i ee aie th ees ae lacie 

Total income-_-____--- $1,177,763 $1,501,466 $1,008,852 $880,117 
General expenses. _____ 59,876 66,873 81, 79,92 
. >a 2,611 et fees 31,771 
' See eae y507 ,655 628,881 276,470 ,246 
Miscellaneous charges -- eee eR es Pare ene 0 

Net income-_-________ $607 ,595 $803 ,128 


$651,297 $488,158 
x Includes $617,827 interest accrued, not received. y Includes $68,921 
interest accrued, not paid. 


Comparative Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 
Assets— $ TAabilittes— $ s 
Investments and 6% pref. stock... 40,000,000 40,000,000 
advances - - - _114,476,745 114,244,745| Common stock. 60,000,000 60,000,000 
Undiv. half int. Notes pay., cash 
in note receiv., & investments 
Salt Lake & pledged as coll 9,339,850 9,414,850 
UtahRR. (note Due to The Wes- 
& collat. held tern Realty Co 880,000 788,000 
in trust by Accrued interest . 
bondhdrs. pro- payable ____- 76,801 109,245 
tective comit.) 62,500 62,500 | Surpl.arisg from 
Deposits for stk. donated stock, 
scrip. purch__ 4,840 4,874 revaluation of 
CMs awbs was we 220,488 179,129 invests., &c_. 2,684,488 2,684,488 
Accr. int. rec. -_- 999,852 680,513! Earned surplus. 4,596,209 3,988,615 
Furn. & fixtures 4,998 5,545 
Treasury stock— 
Pref. stock... 1,126,860 1,126,825 
Com. stock_-_ 681,065 681,067 
co ae 117,577,348 116,985,197 2 ae 117,577,348 116,985,197 





—V. 138, p. 2272. 


Western Service Corp. (Okla.).—Sale.— 


Edgar S. Vaught, Federal Judge, on April 14 epyroved sale of the 
Guthrie gas distribution system of the corporation to E. R. Bahan, Fort 
Worth, Texas, for $250,000. 

Judge Vaught ordered Logan Cary, receiver, to accept the $25,000 certi- 
fied check deposited with the bid and gave Bahan 20 days to pay the 
balance of $225,000. 

Mr. Bahan, Pye era ed two Texas utilities, made the purchase for the 
newly organized Guthrie Gas Utility Co. and the distribution system serving 
most of the homes in that city will be continued under its present manage- 
ment.—V. 138, p. 683. 


Western Union Telegraph Co., Inc.—New Inter-City 
Radiotelegraph Service Inaugurated. 
See Radio Corp. of America above.—V. 138, p. 2767. 


Westinghouse Air Brake Co.—Orders Higher—New 


Director .— 
Humphrey stated the value of orders received by the 





Chairman A. L. 
company for the first quarter is approximately four times that of a year ago. 
‘*We have substantial orders on nand and have already furnished our new 
type freight brake for many cars now in actual service. In view of its 
wonderful performance, we have every reason to look on the future witn 
more than a casual degree of assurance.”’ 

The stockholders in their annual meeting held on April 17 elected A. W. 
Robertson, Cnairman of the Board of the Westinghouse Electric & Manu- 
facturing Co., a director to fill a vacancy ca by the death of H. H. 
Westinghouse.—V. 138, p. 2599. 


Westinghouse Bldg. 
Operative.— 


The Real Estate Bondholders Protective Committee (George E. Roose- 
velt, Chairman) in a notice to depositors of 1st mtge. fee & leasehold serial 
6% bonds announces that the plan of reorganization, dated Sept. 29 1933, 
and approved by the arbiter, Samuel Seabury, as of Nov. 16 1933, has been 
declared operative by the owner. 


(150 Broadway Corp.).—Plan 
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Depositors are requested to send their certificate of deposit to the Con- 
tinental Bank & Trust Co., 30 Broad St., N. Y. C. 

Pursuant to the plan, interest due April 1 1934, at the rate of 4% per 
annum will be paid immediateiy and the original bonds will be returned to 
depositors after having been stamped with the terms of the modification 
effected by the plan. See also V. 137, p. 4711. 


Westinghouse Electric & Mfg. Co. (& Subs.).—Larns. 

3 Mos. End. Mar. 31— 1934. 1933. 1932. 1931. 
i TRESS Se ft 8 4eS eeeeeeeee $37 999,565 $36,598,246 
Orders entered ___.___- $20,237,588 $12,847,801 20,388,658 30,100,410 
Net sales billed________ 7,994,045 13,161,721 20,377,948 28,476,175 
Net loss of combined cos 1,776,152 3,491,572 1,320,148 2,885,945 

March bookings were in excess of any month since Sept. 1931. Sales 
billed in March were higher than in any month since April 1932. 

“The improvement in business is most encouraging, but we would view 
the future with more optimism if the present restrictions curtailing and 
almost preventing the use of long-time credit were removed,” the company 
says. ‘‘The business of the Westinghouse company consists primarily of 
durable or capital goods which are paid for in normal times by money 
obtained by our customers from the sale of securities. At the present time 
little, if any, money is moving into industry from this source, due not only 
to restrictions on loans but also to a psychology which tends to discourage 
investment in improvements and betterments. 

“It is a strange but significant fact that we are living in an age when any 
reputable citizen can borrow money with which to buy an automobile but 
cannot borrow money with which to buy or builda home. Such conditions 
are abnormal. It is our opinion that credit conditions would greatly im- 
prove if the legislation affecting the sale and marketing of securities were 
handled in a manner conducive to stimulating the flow of credit from 
savings institutions to leg timate borrowers.’’—V. 138, p. 2599. 


Wheeling & Lake Erie Ry.—E£arnings.— 


March— 1934. 1933. 1932. 1931. 
Gross from railway -- -- - $1,121,720 $579,712 $821,970 $1,051,434 
Net from railway ---- -- 382,391 71,161 197 ,217 23.1 ,096 
Net after rents_..._._- 262,979 def18,147 92,063 127.759 

From Jan 1— ’ 
Gross from railway - -- 2,898 ,262 1,940 694 2,250,230 2,865,537 
Net from railway------ 887,793 398 ,624 481,014 548,544 
Net after rents__...__- 570,174 113,193 165,708 226,934 
—V. 138, p. 2272. 

Wheeling Steel Corp. (& Subs.).—Earnings.— 

3 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
Net loss after all taxes, in 

deprec., int., &c___.- $58 333 $802 418 $823 ,137 $628,623 


—V. 138, p. 2272. 
(S. S.) White Dental Mfg. Co.— Larger Common Div.— 


The directors have declarei a quarterly dividend of 15 cents per share 
on the common stock, par $20, payable May 1 to holders of record April 19. 
This compares with 10 cents per share paid on Feb. 1 last and on Aug. 1 
and Nov. 1 1933.—V. 137, p. 159. 


White River RR.—Rails Removed.— 
Operations of this road was discontinued May 1933. 
removed.—V. 134, p. 3820. 


Wilson & Co., Inc., Chicago.— Acquisition — 

The company acquired as of April 14 the plants and properties of the 
Brennan Packing Co. The sale was for cash and involved approximately 
$2,000,000, it was stated. . 

The will of the late B. G. Brennan, who owned a majority of the Brennan 
company stock provided that his interests in the company be sold or the 
company liquidated for the benefit of his heirs within two years of his 
death. A delay was obtained by Court order some time ago, due to abnormal 
commen Sane. but yoy ee of the company approved the sale 
to the m company on Apr “ 

The financial report of the Brennan company as of Nov. 25 1933 showed 
4,796 shares of an authorized 20,000 shares of 8% cumulative participating 
class A $50 par stock outstanding, and 100,000 shares of $5 class B stock. 
The book value of the class B stock was $23.79. Total assets amounted to 
$2,863,201, of which current assets totaled $1,824,857 and current lia- 
bilities $160,682. 

The Brennan company was incorporated in 1905 to succeed the National 
Provision Co. established in 1897. Its plants consists of 14 buildings with a 
slaughtering capacity of about 1,500 hogs a day and cold storage capacity of 
about 17,000,000 pounds.—V. 138, p. 2599. 


Winnipeg Electric Co.—Pays Oct. 2 1933 Interest.— 

The directors on April 10 decided to pay forthwith the half yearly interest 
which fell due Oct. 1933, on the 5% refunding mortgage stock and 6% 
refunding mortgage bonds of the company, due 1954. 

It is announced that payment of the Oct. 2 1933, interest on the 5% 
mortgage stock will be made by the British Empire Trust Co., London, 
England,-in the usual way and the Oct. 2 1933, coupons on the 6% bonds 
will be paid upon presentation by the holders at the Bank of Montreal, 
Winnepeg, Toronto, Montreal, or the agency cf the Bank of Montreal, 


Ne rk. sa 
Period 1934—Month—1933. 1934—3 Mos.—1933. 
$474,100 


Rails have been 


Period End. Mar.31— 








ak nM Ce MMR MS 
Net earnings --- -- --- $143 ,647 $129,471 $422 ,463 $408 ,287 
“aa, ae. rere 112,191 113,419 333 ,263 342,295 
Net_income......... $31,456 $16,052 $89,200 $65,992 
—VY. 138. p. 2768. 


Wisconsin Central Ry.—ELarnings.— 

















Period End. Mar.31— 1934—Month—1933. 1934—3 Mos.—1933. 
Total revenues. ___._-- 780,972 $626,044 $2,133,519 $1,821,434 
Total expenses____._--- 625,902 618,369 1,801,862 1,823 ,845 

Net railway revenues. $155,070 $7,675 $331,656 Dr$2,411 
Taxes ivanacibes. ry. rev. 69,901 66,757 193 ,083 199,133 

Net after taxes______ $85,169 Dr$59,081 $138,572 Dr$201,545 
Hire of equipment _-_- ~~ 64,085 65,002 180,211 166,125 
Rental of terminals _- - ~~ 46,343 58,524 141,862 186,058 

Loss after rents- ----- $25,259 $182,608 $183 ,501 $553,728 
Other income, net_____- Dr29'181 Dr20,657 Dr81,766 Dr65,078 
Interest on funded debt - 162,836 163 ,187 472,570 473,769 

Net deficit.......... $217,277 $366 453 $737,837 $1,092,577 


—V. 138, p. 2435. 
(William) Wrigley Jr., Co. (& Subs.).—Earnings.— 











uar. End. Mar.31— 1934. 1933. 1932. 1931. 
Oulseaian a $4,422,489 $3,992,273 $4,920,600 $5,174,015 
oe eras 2.053.758 1.731.534 2ete oe | 2 E oes 
Depreciation. _....--_- 169, 28 i. 9 94s 
Federal taxes (est.)__-_- 323 ,534 285,397 373 ,463 335,085 

Net profit -_--- gone $1,875,957 $1,801,061 $2,127,380 $2,365,961 
Shares capital stock out- 

standing (no par)... 2,000,000 2,000,000 1,976,315 2,000,000 
Earnings per share- ---- $0.93 $0.90 $1.07 $1.18 
—V. 138, p. 2435. 

Yale & Towne Mfg. Co.— Earnings.— ile aie 

ar. End. Mar.3\1— 1934. 33. 32. 31. 

ap ee ie a y$137 ,588 y$5,830 loss$39,441 $142,264 
Depreciation ._...----- 116,334 112,923 119,496 134,317 

Net income-.------- $21,254 def$107,093 def$158,937 $7 ,947 
RITE hc occa owe x71,033 x72,998 x121,644 x243 ,328 

Re es $49,779 $180,091 $280,551 $235,381 
Shs.com.stk.out.(par$25) 473,556 486,656 486 ,656 486 ,656 
Earnings per share_ - --- $0.05 Nil Nil $0.02 


x Estimated by Editor. y Includes other income of $33,529 in 1934 and 
$33 ,449 in 1933.—V. 138, p. 2272. 


For other Investment News, see page 2951. 
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UNION PACIFIC RAILROAD COMPANY. 





THIRTY-SEVENTH ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1933. 


To the Stockholders of Union Pacific Railroad Company 
The Board of Directors submits the following report of the o 


designated by the term “Union Pacific System.” 
INCOME. 


rations and affairs of the Union Pacific Railroad Com- 
pany for the calendar year ended December 31, 1933, including the Oregon Short Line Railroad Company, whose entire 
capital stock is owned by the Union Pacific Railroad Company, the Oregon-Washington Railroad & Navigation Company, 
whose entire capital stock (except fifteen qualifying shares held by Directors) is owned by the Oregon Short Line Railroad 
Company, and the Los Angeles & Salt Lake Railroad Company, whose entire capital stock is owned, one half each, by the 
Union Pacific Railroad Company and the Oregon Short Line Railroad Company. For convenience, the four companies are 


The operated mileage at close of year and income for the calendar year 1933, compared with 1932, after excluding 
offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon-Washington Railroad & 
Navigation Co., and Los Angeles & Salt Lake Railroad Co., were as follows: 





Calendar Year 
1933 


Calendar Year 
1932 


Increase. 


Decrease. 





Operated Mileage at Close of Year. 


Miles of road 
Miles of additional main track 
Miles of yard tracks and sidings 


Total Mileage Operated 


9,788.31 
1,542.32 
4,185.69 


9,817.48 
1,542.32 
4,181.82 





15,516.32 


15,541.62 








Transportation Operations. 


Operating revenues 
Operating expenses 


Hire of equipment—debit balance 
Rents for use of joint tracks, yards, and terminal facilities 


Net Income from Transportation Operations 


Income from Investments and Sources other 
than Transportation Operations. 


Dividends on stocks owned 

Interest on bonds, notes, and equipment trust certificates owned 
Interest on loans and open accounts—balance 

Rents from lease of road 

Miscellaneous rents 


DISPOSITION OF NET INCOME. 


Dividends on Stock of Union Pacific Railroad Co.: 
Preferred stock: 
2 per cent paid April 1, 1933 
2 per cent paid October 2, 1933 


Common stock: 


1 i, ane en Se eS owe ecncadudseenance $3 334,365.00 
1% per cent paid July 1, 1933 3,334,365.00 
1% per cent paid October 2, 1933 3 ,334,365.00 
1% per cent payable January 2, 1 3,334,365.00 


Total Dividends 


Surplus, Transferred to Profit and Loss 


$1,990 ,862.00 
1,990 ,862.00 


934 


$111,090,458.71 
74,612,667 .43 


$114,812,397.13 
78,983,117 .63 


$3 ,721,938.42 
4,370,450.20 





$36,477 ,791.28 
11,041,032.31 
15,287 .36 


$35,829,279 .50 
10,591 ,036.98 
13,746.64 


$648,511.78 
449 995.33 
1,540.72 





$25 ,421,471.61 
1,644,847 .69 


$25 ,224,495.88 
1,645,616.89 


$196,975.73 


$769.20) 





$27 ,066,319.30 


$26 870,112.77 

















$6,174 ,643.23 , 


2,144,547.91 


$6 ,657 309.60 
2,200 ,266.19 


$482 ,666.37 
55,718.28 








$8,319,191.14 


$8,857 ,575.79 


$538,384.65 











$18,747,128.16 


$18,012,536.98 


$734,591.18 











$12,076 ,099.38 
5 269,242.89 
516,905.96 
99°544.63 


$11,960,556 .59 
5,538,529.71 


221,367.01 
120,306.25 
553,611.68 

41,367 .97 


$115,542.79 





$269,286.82 
254,376.46 


’ 


85 
36,705.72 
@ 





$18,049 ,086.81 


$18,435,739.21 





$386 652.40 











$36,796 ,214.97 


$36,448,276.19 | 

















$14,780,775.97 
7,198.99 
430 ,043 .80 


$15,012,021.43 
11,920.48 
789,445.80 


$231,245.46 
4,721.49 
359,402.00 





$15,218,018.76 


$15,813 ,387.71 


$595,368.95 








$21,578,196.21 


$20,634,888.48 


$943,307.73 








$3 ,981,724.00 


13 ,337 ,460.00 


$3 ,981,724.00 


15,560,370.00 


$2,222,910.00 





$17,319,184.00 


$19,542,094.00 


$2,222,910.00 











$4,259,012.21 





$1,092,794.48 





$3,166,217.73 








* Debit. 


The decrease in miscellaneous charges was chiefly in connection with operation of highway motor coach service by 


affiliated companies. 
Eee 


OPERATING RESULTS FOR YEAR 1933 COMPARED WITH YEAR 1932. 





Calendar Year 
1933 


Colondes Year 


Decrease. 





Average miles of road operated 


9,803 .04 


9,838.31 


35.27 








Operating Revenues. 


. Freight revenue 
Passenger revenue 


NN ESS LR SL ES, SIS SEO STS te 
. Other passenger-train revenue 

. Other train revenue 

. Switching revenue 

Water line revenue 

Other revenue 


DOWNDOuA COR 


vo. 70 
. Mail revenue ‘ #6 


i .02 
1,585,212.63 





$93 640,661.79 


17.739.42 
1,715.787.41 





$1 
1 


+335 582.61 
.269 639.69 


229,285.28 
435,754.00 
111,008.74 
267 ,389.58 


8 ~ ie bt 
OOP Orbos 


130,574.78 





> 





$111,090 ,458.71 


$114,812,397.13 





$3 


721,938.42 





to | Mbod@iom@bvoioiowm 


~~ 
worn 








































































































Volume 138 Financial Chronicle 2949 
OPERATING RESULTS FOR YEAR 1933 COMPARED WITH YEAR 1932.—(Concluded). 
Calendar Year | Calendar Year Per 
1933. 1 . Increase. Decrease. Cent. 
Operating Expenses. 
11. Maintenance of way and structures___...............-.---.-------- $10,146,882.72 $10,240,310.76 | -.-...------ $93 ,428.04 9 
1B. BERICORAMOS GE OOCIIUIIIE oo ook oo cc core ccccnccccmccdcibcncccsccasce 19,786,241.85 19,218,329.27 $567,912.58 | ............ 3.0 
13. Total maintenance expenses_._..........-.------------------- $29,933 ,124.57 $29 458,640.03 $474,484.54 | -.----.---.. 1.6 
ls etch nn sb bbnbuis Hhnen sennncansannwewe 2,626,925.19 3.200008 -80 | cncccccccccs $638,108.61 19.5 
15. Transportation expenses—rail line_................-.-.-----------. 34,803 ,550.70 37 GUS Ble 10 | cncccesenens 3,194,761.40 8.4 
16. Fame manne COSINE TENG a oo os cdc cediccccccnsiscecsceua 14,842.15 a .80 G,0n BO | Seuddmnenons 53.8 
17. M aneous operations expenses... .............-----..---------- 1,328 466.33 1,695,439.06 | -.-...----.. 366,972.73 21.6 
Oe ee. is ase eKeseonasanocecanaeene 5,905,758.49 6,555,400.93 | ........--.. 649 642.44 9.9 
19. Transportation for investment—Credit__-.........------- eee eee} e+ +--+ --e 641.91 OSi Gs | ccamdeoe sens 100.0 
20 EE, CUE yn nga on daweneadeevosonstnascnnunnaue $74,612,667 .43 $78,983,117.63 | ............ $4,370,450.20 5.5 
Bi. TROTSRRES OVE CP iis htc wk neh sé ce riessiindincoiceicasdisiocse $36 477,791.28 $35,829,279.50 $648,611.78 | ...2.cc.u... 1.8 
Taxes. 

Bs. ee ee GED oon emncencesentosedancnceascebecenseneseaussabat $9,751,019.29 PIG eee | atcanscccenes $970,014.03 9.0 
ZB. BORA INGOMS. .. . 2 2 2 oo cc eccccc cc ew ecccwen cco ncccssassescscecs 917,777.59 *+134,934.75 | $1.052,712.34 | ............ ooo 
i en csepadedsesddasdeacsaneuneeennasbesceanancese, SOLE | «annunmennnes pi BE) 1 ei aeons see 
a Ea aaa ae 15,235.43 *4,938.41 TU SUC E ” cusnciasane 208.5 
26. i CL aeeh ba ekawd bake ooo bowel sk eae maou nbbewnnan wake $11,041,032.31 $10,591,036.98 Se een 4.2 
es ee TE POP eNGnancs onc seca ddstanddansandsdacuacsane $15,287 .36 $13,746.64 DLE t <navecsuuned 11.2 
I ob ee can ntl dig co ereniegeeee $25,421,471.61 $25,224,495.88 $1906: 076.73 } <catantid2.8 8 
2) GS SOD SE asaccccncananenasseeseseceseresecsacseceus 6,174,643 .23 CRC ee 1 dcenceutdved $482 666.37 7.3 
rr rr a in Che cndubabnsibneecueweaes eatin 499,700.22 ay OB ee) ee eee 54,949.08 9.9 
ee ey Cp Ce ois ie iccidecandanoessenmaneadu seen eawer $18,747 ,128.16 $18,012,536.98 BESO CLAM 1 ncncannsbgnd 4.1 
Per cent—Operating expenses of operating revenues____________________- 67.16 SIE bitiwdaoesvaabs 1.63 2.4 

Freight Traffic (Commercial Freight only). 
Ee ie SVs nS Pa os 6 oe creek ae abccpabanccoaeooune 20,205,266 19,498,647 TU i a acs 3.6 
Ton-miles, revenue freight - - - - - - -- ebtiwedeeubibitdiacnossscansinanas 8,298,797 ,800 7,982,255 ,542 316,542,258 | --.--....--- 4.0 
Average distance hauled per ton (miles) _.............--.- 2 eee 410.72 409.3 DEO cit io Ch Ke ed 3 
Average revenue per ton-mile (cents) ____._....-. eee 1.094 Lt Vi shcinemewabe .064 5.5 
Average revenue per freight-train mile___..._._.___________ lee $5.60 ee fF ncbdub ensue $.25 4.3 

Passenger Traffic (Excluding Motor Car). 
ee I ioc woe ee gn crac cc msec cccccunccccccccece 940,144 5 Se Nhovdevecanson 169,081 15.2 
Revenue passengers carried one mile- - - - - Bi cdiadibvtedisewsouseucheu 429,554,155 431,062,420 | .........-.- 1,508,265 3 
Average distance hauled per passenger (miles)_.............-...-----.-. 456.90 388.62 G6 DR) a snitsite sae ee 17.6 
Average passengers per passenger-train mile_.............-.-.-..-- ~~. 48.43 37.55 DET Cian eicerinwamus 29.0 
Average revenue per passenger-mile (cents) ........--.-..-.------------- 2.104 J eer .277 11.6 
Average revenue per passenger-train mile, passengers only____.___... __- $1.02 $.89 fb | AS ees 14.6 
Average total revenue per passenger-train mile______......_-_.....--.-__- $1.70 $1.44 We eee oe cok 18.1 

+ Credit. * Restated. 


The decrease of $1,335,582.61 or 1.4% in “Freight Revenue”’ was due to a decrease of 5.5 per cent in averave revenue 
per ton-mile occasioned chiefly by reductions in rates, principally on corn, citrus fruits, apples, coal, refined petroleum oils, 
and sugar, made to encourage the movement of traffic and to meet competition of other forms of transportation, partially 
offset by an increase of 4 per cent id net ton-miles of revenue freight carried. Shipments of corn from Nebraska, potatoes from 
Idaho and onions from Idaho and California increased because of good crops and better prices. The transportation of lumber, 
non-ferrous ores, automobiles and miscellaneous manufactures increased substantially during the last eight months of the year 
due to improved business conditions, and shipments of cement and structural steel for construction of Boulder Dam also 
increased. Legalization of the sale of beer accounted for an increased movement of beverages; canned food products moved in 
greater volume due to increased demand, and shipments of sugar beets and sugar increased because of larger production and 
greater demand. A substantial volume of crude petroleum moved from Texas to Woods Cross, Utah, for a refinery which was 
not in operation last year. Fruit shipments were substantially reduced, due chiefly to smaller yields in California and the 
Northwest, and as to California grapes the movement was curtailed also because of unsatisfactory markets and a larger 
proportion of the crop being used within the State for wine-making. A smaller crop of wheat in Kansas, a shortage of market- 
able livestock, lighter consumption of gasoline, and reduced demand for coal because of mild weather, resulted in substantial 
decreases in the movement of these commodities. 

The decrease of $1,269,639.69 or 12.2% in “Passenger Revenue” was due to decrease of 11.6 per cent in average revenue 
per passenger-mile, being the result of low fares inaugurated for the purpose of stimulating travel, principally to the Century 
of Progress Exposition at Chicago, and of special low rates granted to oe Government for transportation of members of the 
Civilian Conservation Corps to and from camps. Notwithstanding the reductions in rates and the special movement for the 
Government of members of the Civilian Conservation Corps, there was a decrease of .3 per cent in the number of passengers 
carried one mile. 

The decrease of $229,285.28 or 5.2% in “Mail Revenue” was due to a general decline in volume of postal business and 
to the diversion to freight service of a considerable volume of magazine traffic formerly handled by mail. 

The decrease of $435,754.00 or 24.3% in “Express Revenue” was due principally to a general decline in express traffic 
and to motor truck competition. 

The decrease of $111,008.74 or 8.6% in “Other Passenger-Train Revenue”’ was principally due to decrease in average 
receipts per meal served in dining cars resulting from extension of table d’hote service to all trains, to decrease in trans- 
portation of milk in passenger trains because of truck competition and to reduction in milk rates made to meet such com- 
petition. 

The decrease of $267,389.58 or 40.2% in “Other Train Revenue”’ was due to the discontinuance by Union Pacific Stages, 
Ine. of combination rail-truck freight service in Kansas and Nebraska on April 25, 1933, and November 1, 1933, respectively, 
the service in those States after the above mentioned dates being provided by the railroad in connection with local transfer 
companies and draymen and the revenues therefrom included in Freight Revenue. 

The decrease of $130,574.78 or 7.6% in ““Other Revenue” was principally in receipts from hotel and restaurant operations, 
due to decreased patronage, and in join tfacility revenues, due to decreased earnings of certain passenger trains operated in 
pool service between Portland, Oregon, and Seattle, Washington. 

The decrease of $93,428.04 or .9% in “Maintenance of Way and Structures Expenses” was due principally to further 
economies effected by reorganization and consolidation of forces, including the lengthening of section limits, partially offset 
by an increase of approximately 12 per cent in tie renewals and by charges for retirement this year of the old Long Beach 
line which was replaced by the Long Beach Cut-off. 


The principal track materials used during the year in making renewals were as follows: 


MS ee eR) SER Oe been i esp eaninh tenn annd antes awed 6.69 track miles 
Second-hand rails : ee 


i il a a ea i eal tal 32.42 track miles 
excluding yard tracks and sidings, equivalent to .3 per cent of the track miles in main track at the beginning of the year. 
Ties 1,221,123 (99.2 per cent treated), equivalent to 3.1 per cent of all ties in track at the beginning of the year. Tie plates 
263,052 and continuous rail joints 45,954. 

The increase of $567,912.58 or 3% in “Maintenance of Equipment Expenses” was due principally to increased charges 
for retirement of obsolete and worn-out equipment and to greater use of new materials for making repairs because of less 


usable second-hand material being available, partially offset by decreases resulting from further reorganization and reductions 
in forces in the interest of economy. 


Way and structures and equipment were adequately maintained. 
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The decrease of $638,108.61 or 19.5% in “Traffic Expenses” was due to further reorganization and consolidation of 
forces and reduced expenditures for advertising. 2 

The decrease of $3,194,761.40 or 8.4% in “Transportation Expenses—Rail Line’ was due principally to a decrease of 
23 per cent in mileage of passenger-trains and rail motor-cars, effected by discontinuing passenger trains and rail motor-cars 
which could not be operated profitably, partially offset by an increase of 2.4 per cent in freight-train miles because of the 
increased volume of freight traffic handled. Reductions were effected also by the rearrangement of forces at stations and in 
yards and by a decrease in the average price paid for fuel. 

The decrease of $366,972.73 or 21.6% in ‘Miscellaneous Operations Expenses” was principally in dining-car operations 
due to decrease in the number of dining cars operated and to economies resulting from a more complete unification of the 
operations on the four System companies. 

The decrease of $649,642.44 or 9.9% in “General Expenses” was due principally to reorganization and consolidation of 
forces and to a decrease in premium payments on employees’ group insurance because of change in the insurance plan effective 
July 1, 1932, partially offset by an increase in the group insurance premium rate effective June 1, 1933, and by an increase 
in pension payments. 

The decrease of $970,014.03 or 9.0% in State and county taxes was due to substantial reductions in assessed valuations. 
The increase of $1,052,712.34 in Federal income tax was due principally to an increase in taxable income and to an adjustment 
of taxes for prior years. The Federal capital stock tax was not in effect last year. 

The decrease of $482,666.37 or 7.3% in “Equipment Rents (Debit)” was due chiefly to a decrease in mileage payments 
on refrigerator cars because of a decrease in the movement of perishable commodities. 

Expenditures chargeable to Investment in Road and Equipment were: 
Additions and Betterments (excluding equipment) 


Equipment 
Adjustments—extensions and branches completed in previous years 
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Total Expenditures 
Credits to Investment in Road and Equipment for retirements and adjustments were: 


Cost of property retired from service and not to be replaced 
Cost of real estate retired 

Cost of equipment retired from service 
Adjustments—equipment retired previous years 


Total Credits 


Net decrease in ‘‘Investment in Road and Equipment”’ 


$802 ,020.93 
111,651.75 
3,675,118.54 
9,369.35 


$4,598 ,160.57 


$3 ,710,636.23 


NEW TYPE OF PASSENGER TRAIN. 


Passenger travel on the railroads of the United States has been steadily decreasing since 1920. The passenger revenue 
of the Union Pacific System for the year 1929 was 59.7 per cent of, and that for 1932 was only 23.6 per cent of, the passenger 
revenue for the year 1920, the decrease beginning with 1930 being accentuated by the economic depression. Until 1930 it was 
difficult to get authority from the various regulatory bodies to reduce passenger-train service. Commencing with that year, 
however, passenger-train mileage has been steadily reduced by consolidating many trains and discontinuing others, but the 
resultant reduction in expenses has not equaled the loss in revenue. This condition has given the Directors and executive 
officers much concern and they reached the conclusion that, to further reduce costs and if possible to save and to restore 
passenger business to the rails, a radically different type of passenger train must be developed. Accordingly an exhaustive 
study was instituted looking toward the development of a light, high-speed train which would provide safe, comfortable 
transportation at a minimum cost and by May, 1933, the development had so far progressed that an order was placed for the 








GENERAL BALANCE SHEET—ASSETS. 


(Excluding offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon- 
Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 





December 31, December 31, 
1933. 1932. 


Decrease. 





Investments: 


Road and Equipment $921,152,899.10 | $924,863,535.33 $3,710,636 .23 





Less: 
Receipts from improvement and equipment fund_ 
Appropriations from income and surplus prior to July 1, 1907, 
credited to this account 


$23 ,823 091.13 
13,310,236.52 
$37 ,133 327.65 
$884,019,571.45 


$468,361.26 
2,599,793 .93 


$3 ,068,155.19 


$23 ,823 ,091.13 
13 ,310,236.52 
$37 ,133 ,327 .65 
$887,730,207.68 


$465,514.80 
2,547 ,624.66 


$3 013,139.46 











Investment in road and equipment $3,710,636.23 








. Deposits in lieu of mortgaged property sold 


$2,846.46 
. Miscellaneous physical property 


52,169.27 
$55,015.73 











$24,403 473.57 
Bonds, notes, and equipment trust certificates 17,723 ,825.36 
Advances 19,635,539.11 


$61,762,838.04 


$22 522,147.03 
17,914,593 .79 
22,116,923.15 


$62,553 ,663 .97 


$1,881 ,326.54 
$190,768.43 
2,481,384.04 


$790,825.93 














$78,817 ,071.73 
73,186,347 .54 


$152,003 419.27 
$23 971,962.89 
$198,222.68 
$1,125,024,169.52 


$84,688 ,169.36 
75,534,487 .13 


$160,222 ,656.49 
$23 ,982,664.88 
$189,921.91 
$1,137,692,254.39 


$5,871,097 .63 
2,348,139.59 


$8,219,237 .22 
$10,701.99 




















703. 








$12,668 ,084.87 








708. C 

. Time drafts and deposits 

. Special deposits 

- Loans and bills receivable 

. Traffic and car service balances receivable 

. Net balance re eivable from agents and conductors 

. Miscellaneous accounts receivable 

. Material and supplies 

. Interest and Dividends receivable 

. Rents receivable 

. Other current assets: 
Baltimore and Ohio Railroad Co. capital stock applicable to pay- 

ment of extra dividend of 1914 

Miscellaneous items 


$20,313 ,025.62 $20,744 ,968.32 $431,942.70 
22,113.0 65,404.54 43,291.45 


6,265.79 


43,678.03 
14,302.48 


NNNNINNINISININ 
fet fre rh fet fe eh et ft et ft 
DOONAURWNHO 


"151,621.00 


118,930.20 
8,273.14 


$43 035,312.84 


1,142.50 





117,787.70 
31,082.97 


$45,267 ,140.83 





$2,231,827 .99 








Deferred Assets: 
720. Working fund advances 
722. Other deferred assets: 
Land contracts, as per contra 
Miscellaneous items 


$65,778.29 $60,676.01 


2,979.00 
2,632 ,800.85 


$2,696 455.86 


$5,102.28 
2,359.73 $619.27 

2,877 ,067.76 

$2 ,945,205.78 


244,266.91 | 
$248,749.92 











Unadipeted Debits: 

723. Rents and insurance premiums paid in advance 
725. Discount on funded debt 
727. Other unadjusted debits 


Total Unadjusted Debits 
Grand Total 


$3 388.45 
858,380.72 

1,843 ,270.08 
$2,705 ,039.25 
$1,175.941.555.38 


$2,877.92 
890,074.76 
1,695,352 .29 
$2,588 304.97 
$1.186.012.322.06 


$510.53 
147,917.79 
$116,734.28 





























$10,070,772.6g 
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construction of a demonstration train, which was completed and delivered in February, 1934. Safety was a prime consider- 
ation in the development of the design. It was first exhibited at Washington, D. C., where it was viewed by the President 
of the United States and other high Government officials, and on the return trip to the Union Pacifie was exhibited at several 


other cities in the East and Middle West. For the past six weeks it has been exhibited at the 


principal cities and towns served 


by the Union Pacific lines. This was only the first step toward the development of such a train, with full equipment including 
sleeping cars, suitable for regular transcontinental service, the ultimate objective being to reduce the schedule between 
Chicago and Pacific Coast cities by about twenty-four hours. Progress towards this end depends largely upon the develop- 


ment of a new t ; 


high-powered 
by the General 


d Diesel engine. Shortly before the delivery of the first train satisfactory tests had been made 
otors Corporation of such an engine developed by it and orders were placed for three additional trains, to be 


equipped with this type of engine, the last two being nine-car trains consisting of power car with 1200 H. P. engine, baggage- 
mail and express cars, coaches, and sleeping cars of the same type provided by the Pullman Company. The four trains are of 


the same type and design and constructed of the same material. 


There must be a period of practical trial and experifnentation before these trains Gan be assigned to any-particular route 
or schedule, as their operation must be tested under all conditions of weather, climate, curvature and gradients which would 


be encountered in regular service. 








GENERAL BALANCE SHEET—LIABILITIES. 


(Excluding offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon- 
Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 




























































































December 31, December 31, 
1933. 1932. Increase. Decrease. 
751. Capital Stock 
EL in thirtick chi isin oiledttd iweb Gaedaebh pede wen de $222 ,292,500.00 | $222,292,500.00 
Se I a ee kt cata a ddnubawandan sie aaweenuctinel 99,543,100.00 99,543,100.00 
co ee ere ee ee eee $321,835,600.00 $321,835,600.00 
Se Oe ee ek A Lins npmbks acanhe outa geeeomankee 348,192,215.00 OO Be 7 | ae $7 229,495.00 
Di ai SW eis AAAS eas nsdn ORK Cockd $670,027 ,815.00 Sr 1801 BIOS | cxccdansuacd $7 ,229,495.00 
754. Grants in Aid of Construction______________----------- eee eee $1,618,315.42 $1,257 ,596.11 +$360,719.31 
757. Nonnegotiable Debt to Affiliated Companies---_..-......-------- $12,224,751.87 DAS TOOL Oe 1b waddindbeave $6 248,980.07 
Current Liabilities: 
759. Traffic and car service balances payable. __...--------------------- $1,386 ,269.90 $1,238,199.75 $148,070.15 
760. Audited accounts and wages payable___.______._------.------------ 6,464,807 .61 5,188,517 .66 1,276,289.95 
761. Miscellaneous accounts payable__............----.----------------- 127,017.04 L5G ,740.G8 }) sci cikeduc $29,731.94 
762. Interest matured unpaid: 
Coupons matured, but not presented___.__---------.---------- 102,419.74 108 700 Be |) wdbeckdscude 335.55 
Coupons and interest on registered bonds, due first proximo------.- 4,416,911.90 4,.516,715.40 | ............ ; -50 
763. Divide matured unpaid: 
Dividends due but uncalled for......-.----------------------- 134,174.77 129,803.50 4,371.27 
Extra dividend on common stock declared January 8, 1914, payable 
to stockholders of record March 2, 1914, unpaid... .---.--- 126,923 .97 SoS 8 eee 1,187.84 
Dividend on common stock payable second proximo--_.......----- 3,334,365.00 3,334,365.00 
764. Funded debt matured unpaid_._............---.-----.-.----.----- ‘ .00 24,300.00 9,000.00 
766. Unmatured interest accrued ._................-------.---.-------- 1,454,621.18 LATE Livwdnccccadens 24,361.51 
Zens. Ts CO, odckn ota wat uactubsadaVincnacasdddoooe 326,192.50 Der ene | aacciandstve 271,072.06 
ee) ee ES ne  cntiidebewensbadgid dugenbboaws 110,009.91 80,752.27 29,257 .64 
ee Oe SARIN. 6 ee cddvednscddéwadcisscdoces $18,017 ,013.52 $16,976,516.91 | $1,040,496.61 
Deferred Liabilities: 
770. Other deferred liabilities: 
Principal of deferred payments on land contracts, as per contra_._-.-- $2,359.73 SE BTU Ff nccctkctavnde 619.27 
en eer ar Se GOD... 2... ce nctdescnusncacendh oseapenekenien pe ¥ 3 eee eereae 1,660 ,000.00 
ee atk sana wea inn snow daw Se 7,722,600.27 TCE 1 wcgeebina awe 92,729.74 
Pi CO Eh ct cd atcd dé ccdckchantiiansancdiincovantenwbaoees 6,025,826.18 5,308 ,520.65 $717 305.53 
eo Be Bg i eee ee eee $13,750,786.18 $14,786,829.66 | -.......---- $1,036 ,043.48 
Unadjusted Credits: 
773. Insurance reserve: 
i ah debi eda ide woe wale $5,863 ,829.06 $5,373 ,361.27 $490 467.79 
ee ee ee en cc damecedennbwawesbibsaesoucee 95, .563 .56 91,790,058.63 3,793 ,504.93 
778. Other unadjusted credits: 
te ed al ane aeedeshannanentl 1,568,509 .64 1,331,095.61 237 ,414.03 
SERED EEE SITES RTE I 1,714,885.45 1,316,567 .31 398,318.14 
i ES a a ee ee $104,730,787.71 $99,811,082.82 | $4,919,704.89 
ee Ns ing deta neddbbhdn dutisendduedideascs $820,369,469.70 | $828,563,067.44 | ____._____.. $8,193,597.74 
Surplus: 
Appropriated for additions and betterments__-_---...-.-..---------- $30 596,524.05 $30,569 ,006.99 +$27 517.06 
Reserved for depreciation of securities..............--.---.-------- 34,972,570.88 34,972,570.88 
Funded debt retired through income and surplus-___.--.----.------.-- 536,828.66 536,828.66 
ee en es es ac ectbbotgundecscoscbucudatbaccau 202,146.86 193 ,849.27 8,297.59 
Total Appropriated Surplus_..._.-....-.....-...-..--- $66 308,070.45 66 ,272,255.80 $35,814.65 
784. Profit and Loss —Credit Walanes i SOP RSE A ENS RS 257,591,121.01 69,504,110.60 | _.._.__.--_-- $1,912,989.59 
Ee ee ae See ee $323 ,899,191.46 $325.776,366.40 | -.-.-.-.-.-- $1,877,174.94 
As this consolidated balance sheet excludes all intercompany items, securities 
of the Los Angeles & Salt Lake Railroad Company owned by other 
System companies are not included. The difference between the par and 
face value of such securities as carried on the books of the Los Angeles & 
Salt Lake (less unextinguished discount on the bonds and discount 
charged to Profit and Loss but added back in consolidating the accounts) 
and the amounts at which the securities are carried on the books of the 
owning System companies is set up here to balance___....-...------- $31,672 ,894.22 $31 ,672,894.22 
ANNI a ALS es ate oe a eee eae ae $1,175,941,555.38 |$1,186,012,328.06 | ______._---.- $10,070,772.68 





+ These amounts respectively represent donations made during the year by Federal Government, States, counties and municipalities and by individuals 


and companies in part payment for improvements, such as road crossings, drainage projects, and industr 


spur tracks, the cost of which was charged to 





*‘Investment in Road and Equipment.”’ 


These amounts are so accounted for to conform with regulations of the Interstate Commerce Commissi 


on. 








Winchendon Electric Light & Power Co.—Smaller 
Distribution.— 


A quarterly dividend of $1 Rt share has been declared on the capital 
stock, par $100, payable Ap 30 to holders of record April 20. his 
compare — ey payment of $2 per share made on Jan. 31 last. 
—vV. » PD. . 


Yellow Truck & Coach Mfg. Co. (& Subs.).—Earnings. 





Quar. End. Mar.31— 1934. 1933. 1932. 1931. 
Mepeel . Wc tucks canex $5,618,376 $2,543,991 $4,040,500 $5,160,375 
x Net loss from opers--_--_ prof241,545 838,036 731,021 802,875 
Depreciation... ......-- 34,230 229,945 235,330 272,116 

eS he we prof$7.315 $1,067,981 $966,351 $1,074,991 


2Including the company's peomertes of net profits or losses of wholly 
owned and controlled companies not consolidated.—V. 137, p. 3162. 


Youngstown Sheet & Tube Co. (& Subs.).—Earns.— 





r. End. Mar. 31— 1934. 1933. 1932. 1931. 
a Total income.-_.-_.--.. $1,721,139 $425,262 loss$441,773 $1,717,227 
Deprec. & depletion.._.. 1,404,644 1,618,192 ay 831 1,614,647 
Interest, £0. ...s-.505- 1,087 ,586 954,499 1,059,132 925,489 
Miscellaneous charges-- Sate: 2 meeeL  ~ “cingaes) bec 
Wes Gail | on ds acuce $1,423,469 $3,473,370 $3,057,736 $822,909 


a After deducting charges for repairs and maintenance. 

At the close of business March 31 1934, the company had cash, and in- 
vestments in government and marketable securities in the amount of 
$14,454.038, and the ratio of current assets to current liabilities was 11.41 
to l. 


Preferred dividend payable April 1 1934, amounting to $206,250 was not 
paid. Total preferred dividends in arrears amount to $1,650,000. 


New Director. 
Chester C. Brooks has been elected a director to succeed the late T. J. 


Bray. 
Mr. Brooks is Secretary-Treasurer of the Stewart Furnace Co. of Cleve- 
land, O.—V. 138, p. 1736. 








CURRENT NOTICES. 





—Edgar Lawrence Smith, internationally known author of financia! 
books and formerly President of Irving Investors Management Co., will 
become associated with William B. Nichols & Co., Inc., on May 1, according 
to an announcement issued by the company. 

—Additional factors to be considered in exchanging U. 8S. Government 
bonds on the basis of price spread tables and similar calculations are con- 
tained in a circular letter issued by Chas. E. Quincey & Co., specialists 
in U. 8S. Government securities. 

—vVernon P. Baker, Second Vice-President of the Chase National Bank, 
has resigned to accept the position of Chairman of the board of the Kane 
American Plate Glass Co. of Kane, Pa. Mr. Baker plans to assume his 
new duties on May 1. 

—Hoit, Rose & Troster, 74 Trinity Place, New York, have issued their 
monthly booklet giving the latest ‘“‘Facts and Figures’’ on New York City 
bank stocks, insurance stocks and other over-the-counter securities. 
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COMMERCIAL EPITOME 


Friday Night, April 27 1934. 

COFFEE was quiet and prices on the 21st inst. closed 1 
to 2 points higher on both contracts. Interest was re- 
stricted because of the holiday in Brazil. On the 23d inst. 
easier Brazilian cables influenced selling and futures ended 
11 to 15 points lower on Santos and 11 to 17 lower on Rio; 
sales 14,750 bags of Santos contracts and 8,750 bags of Rio. 
On the 24th inst. futures ended 16 to 19 points higher on 
Santos contracts with sales of 26,000 bags and 16 to 18 
points higher on Rio with sales of 6,000 bags. Covering in 
the May position in advance of first notice day and buying 
on the strength of Brazilian markets sent prices upward. 
On the 25th inst. futures ended with Santos contracts 3 to 5 
points higher after sales of 14,750 bales; Rios were 2 to 3 
points higher with sales of 9,750 bags. On the 26th inst. 
futures closed 10 to 16 points lower on Santos contracts 
with sales of 34,750 bags and 1 to 13 points down on Rios 
with sales of 3,500 bags. To-day prices ended 1 to 5 points 
higher except on May Rio which was 7 points lower. 

Rio contracts closed as follows: 
a .__... 

Santos contracts closed as follows: 

10.77 | September 
10.92 | Decem 

COCOA futures except for some activity at the opening 
were rather quiet on the 21st inst. and the ending was 
2 to 4 points lower. Liverpool was unchanged to 3d. 
higher, while London declined 6d. May closed at 5.02c., 
July at 5.22c., Sept. at 5.41c. and Dec. at 5.66c. On the 
23rd inst. futures closed 4 to 5 points lower owing to general 
liquidation, particularly >»f the May delivery, and the 
weakness in outside markets. May finished at 4.97c., 
July at 5.17¢c. and Sept. at 5.37¢. On the 24th inst. prices 
closed unchanged to 1 point lower after sales of 3,243 tons. 
May ended at 4.96c., July at 5.16c., Sept. at 5.36¢., Dec. 
at 5.6lce., Jan. at 5.70c. and March at 5.86¢c. On the 
25th inst. futures ended 6 to 8 points higher on a good 
foreign demand. Sales were 6,652 tons. ing was 
heavy. May ended at 5.03c., July at 5.24c., Sept. at 5.43c., 
Dec. at 5.68c., Jan. at 5.76c. and March at 5.93c. On 
the 26th inst. futures closed 2 points lower to 1 point higher 
on sales of 2,466 tons. Domestic and European interests 
were moderate buyers. May closed at 5.05c., July at 
5.23c., Sept. at 5.42¢c., Oct. at 5.50¢., Dec. at 5.67c., 
Jan. at 5.75c. and March at 5.92c. To-day futures ended 
5 to 9 points lower with sales of 457 lots. Jan. finished at 
5.70c., March at 5.87c., May at 4.98¢., July at 5.17c., 
Sept. at 5.37c., Oct. at 5.45ce. and Dee. at 5.61c. 


SUGAR futures ended unchanged to 1 point higher on the 
21st inst. with sales of 20,700 tons. A better buying interest 
was in evidence owing to the fact that indications pointed 
to the speedy completion of the sugar bill. A firmer raw 
market and further talk of inflation also helped. Com- 
mission houses and the trade as well as foreign interests were 
buying. Selling was mostly for the account of operators 
against actual purchases. Cuban interests were hedging 
against crops and profit taking. There was rather heavy 
liquidation of May in anticipation of first notice day on 
Tuesday. On the 23d inst. it was a rather active market 
and prices ended unchanged to 2 points higher; sales 19,950 
tons. On the 24th inst. futures closed unchanged to 2 points 
higher. May notices for 113 were issued and promptly 
stopped and this had a steadying effect on the market. 
The House approved the conferee’s reconciliation of the Sugar 
Bill. On the 25th inst. futures ended unchanged to 4 pionts 
higher on sales of 27,350 tons. May notices totaling 50 
were issued and promptly stopped. Sales of duty frees 
were made at 2.80 to 2.83c. for future delivery, up 5 and 8 
points. On the 26th inst. futures were quiet and closed 1 
to 2 points lower on sales of 9,350 tons, he undertone was 
firm owing to the advance in spot raws. To-day prices ended 
unchanged to 2 points higher. 

Prices closed as follows: 


» SEE PERE RS ite trea, Sp Se eee 1.44 | Maren is ie miata a li ae ak 


1.60 
ES URES ORE Ce EAE ee RUT RS ois ce deieachsbpocdweds i 
SN ee i cies ec ap 1.54 aed 


LARD futures on the 21st inst. were 3 to 5 points higher 
owing to a better export demand and the strength of grain 


markets. Hogs were steady, with the top $3.90. Cash 
lard was firm; in tierces, 6c.; refined to Continent, 4c.; 
South America, 454c. On the 23rd inst. futures closed 10 


to 15 points lower under heavy liquidation of May stimu- 
lated by the weakness in outside markets. Hogs were 5 to 
‘i6e. lower with the top, $3.95. Cash lard was easier; in 
tierces, 5.87c.; refined to Continent, 4'%4c.; South America, 
4%c. On the 25th inst. there was a further decline of 5 to 
10 points on general liquidation owing to the weakness in 
grains. Yat hogs were 10c. higher with the top $4. Cash 
lard was easier; in tierces, 5.82c.; refined to Continent, 
4%%c.; South America, 4%e. On the 26th inst. further weak- 
ness in grain markets influenced selling which sent prices 
down 10 to 12 points but later came a rally in which most of 
the early losses were recovered on short covering stimulated 
by the late strength in grain. Closing prices were 3 to 10 
points lower. Hogs were firm owing to Government buying 
for relief purposes and prices were 5 to 10c. higher with the 
top, $4.10. Cash lard was easier; in fierces, 5.72c.; refined 
to Continert, 44% to 4%c.; South America, 4% to 4%e. 
On the 26th inst. futures closed unchanged to 2 points lower 
under May liquidation. A lower hog market also had a 
depressing influence. Export shipments of lard were very 
small, totaling 7,280 lbs. to Oslo. Hogs were off 10c. to 
15c., with top, $3.95. Cash lard dull; in tierces, 5.72c.; 
refined to Continent, 4%c.; South America, 444 to 4%c. 
To-day futures closed 2 to 10 points lower. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

t Tues. Wed. Thurs. Fri. 

" 5.82 5.72 5.72 5.62 

5.97 5.909 5.82 5.85 5.80 

6.17 6.12 6.07 6.07 6.02 
PORK steady. Mess, $20.25; family, $21 nominal; 
fat backs, $15 to $15.50. Beef steady. Mess, nominal; 
packer, nominal; family, $12 to $13.50, nominal; extra 
India mess, nominal. Cut meats steady. Pickled hams, 
4 to 6 lbs., 8%c.; 6 to 8 lbs., 8%%e.; 8 to 10 lbs., 8%ce.; 
14 to 16 lbs., 1234¢.; 18 to 20 lbs., 11 %e.; 22 to 24 lbs., 10c.; 
pickled bellies, clear, f.o.b. N. Y., 6 to 8 lbs., 13c.; 8 to 10 
lbs., 12%e.; 10 to 12 lbs., 1214c.; bellies, clear, dry salted, 
boxed, N. Y., 14 to 16 lbs., 95e.; 18 to 20 lbs., 9%e.; 
20 to 25 lbs., 9'4e.; 25 to 30lbs., 9%e. Butter, creamery 
firsts to higher score than extra, 23 to 26c. Cheese, flats, 


15¢e. to 19¢. Eggs, mixed colors, checks to special packs, 
14% to 20c. 


OILS.—Linseed was somewhat firmer recently at 8%c., 
but it was reported that 8.3c. could have been done in 
some directions. Corn, crude, tanks, f.o.b. Western mills, 
4c. Chinawood, N. Y., drums, delivered, 8%c. to 8%e.; 
tanks, spot, 8c. Cocoanut, Manila, coast, tanks, 2%<c.; 
tanks, New York, spot, 25 to 2%ce. Olive, denatured 
spot, Spanish, 88'4ec. to 9le.; shipment, Spanish, 87c. to 
88%4c. Soya bean, tank cars, f.o.b. Western mills, 6c.; 
ears, New York, 7c.; less than carload, 7.5¢c. Edible, 
olive, $1.60 to $2.15. Lard, prime, 9%c.; extra strained 
winter, 8c. Cod, dark, 32¢. to 33c.; light, 33e. to 34e. 
Turpentine, 57 4c. to 61%e. Rosin, $5.55 to $6.60. 

Cottonseed oil sales to-day, including switches, 18 con- 
tracts. Crude,S.E.,4%<bid. Prices closed as follows: 
BOD, distiadawontbec awed 5.01@5.05 |September ._........---- 5.52@5.54 
} RRR separate 5.126525 October 
Ma ckiadnawnciiweee 5.31@5. 
pO er 5.35@5.50 | December 


PETROLEUM.—The summary and tables of prices for- 
merly appearing here regarding petroleum will be found on 
an earlier page in our department of ‘‘ Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’ 


RUBBER futures on the 21st inst. were 9 to 14 points 
higher at the close with sales of 4,590 tons. London and 
Singapore closed steady. Actuals were rather quiet but 
spot prices were 1-l6c. higher. April closed at 12.35c., 
May at 12.39 to 12.40c., July at 12.64 to 12.65c., Sept. at 
12.90 to 12.9le., Oct. at 13.02¢c., Dee. at 13.25¢e., and 
March at 13.57¢c. On the 23d inst. there was a reaction from 
the high of the day and prices ended with net gains of only 
1 to 7 points; sales 5,900 tons. May closed at 12.46c., 
July at 12.70 to 12.72c., and Sept. at 12.95¢e. On the 24th 
inst. futures closed 12 to 23 points higher with sales of 7,990 
tons. New high levels for this movement were reached. 
May ended at 12.58¢e., July at 12.85 to 12.88¢., Sept. at 
13.12c., Oct. at 13.20c., Dec. at 13.49¢c., Jan. at 13.60c. 
and March at 13.8le. On the 25th inst. futures closed 27 
to 36 points lower with sales of 6,160 tons. May ended at 
12.30 to 12.31¢e., July at 12.58 to 12.59¢., Sept. at 12.82 to 
12.84¢., Oct. at 12.90c., Dec. at 13.13 to 13.15¢e., Jan. at 
13.24c. and March at 13.45e. On the 26th inst. futures 
rallied after early weakness on buying stimulated by more 
hopeful reports from Amsterdam and closed 18 to 25 points 
higher with sales of 10,350 tons. May ended at 12.48c., 
July at 12.77 to 12.80c., Sept. at 13.03 to 13.04e., Oct. at 
13.11 to 13.15¢., Dee. at 13.38¢., Jan. at 13.48¢. and March 
at 13.68¢. To-day futures closed 32 to 37 points higher with 
sales of 78 lots. May ended at 12.80 to 12.84e., July at 
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13.09 to 13.11¢., Sept. at 13.37 to 13.39¢., Oct. at 13.48c., 
Dec. at 13.70 to 13.72e. and March at 14.00c. 


HIDES futures were quiet and lower on the 21st inst. 
Active months ruled unchanged to 15 points lower at the close. 
Inquiry for city packer hides was a little more active but no 
new business was re . New York City calfskins were 
quiet. June old ended at 11.25 to 11.40c., Sept. at. 11.25- 
to 11.90¢., and Dec. at 12.30_to 12-40c.; Sept. new 11.95 to 
12.08e., Dec- at 12.40ce. and March at 12.90 to 13.00c. 
On the 23d inst. futures closed unchanged to 5 points lower 
on both contracts with sales of 240,000 lbs. On the 24th inst. 
futures closed 14 to 20 points lower on old contracts and 20 
points off on the new; sales 880,000 lbs. Old contract 
closed with June at 11.06c., Sept. at 11.65ce. and Dec. at 
12.10c.; New, Sept. 11.75e. On the 25th inst. futures de- 
clined 5 to 10 points on old contract and 5 to 15 points on 
standard with sales of 400,000 lbs. Sept. old closed at 11.60 
to 11.64c. and Dec. old at 12 to 12.10c., Sept. new, 11.65 to 
11.70ce. On the 26th inst. futures were weak all day, closing 
at a decline of 15 to 22 points after sales of 640,000 lbs. of 
old contract and 440,000 of standard. Old contract closed 
with June at 10.85c., Sept. at 11.38 to 11.40c. and Dee. at 
11.80 to 11.85c.; standard Sept. 11.50 and March 12.40c. 
To-day prices closed unchanged on standard contract with 
Sept. 11.50c. and March 12.40c. 


OCEAN FREIGHTS were quiet. 

CHARTERS included: Grain, St. Lawrence, May, E. C., United 
Kingdom, ls. 4d.; — prompt, N. H., redelivery United Kingdom- 
Continent, 3s. 3d.; North Atlantic trip across, prompt, $1.20; West Indies 
round, $1.10; prompt, Canada round, $1.10. Sugar, Cuba, one or two ports 
middle of May, 12s. 9d. 

COAL.—Bituminous output was larger. Orders at the 
mines showed a small increase. Smokeless producers expect 
the May lake trade to lighten their stocks. The feeling is 
more cheerful in the Pittsburgh area, where the trade is 
looking for a better business out of the differentials. 


SILVER futures on the 21st inst. were active and lower, 
closing with net losses of 50 to 60 points after sales of 3,475,- 
000 ounces. The local bar price declined 4c to 45e. London 
was 3-16d. lower at 1911-16d. April closed at 45.10c., 
May at 45.10 to 45.15c., July at 45.55e., Sept. at 45.90c., 
Dee. at 46.45 to 46.55¢e. and Jan. at 46.65e. On the 23rd 
inst. futures declined sharply, ending with losses of 27 to 
40 points after sales of 4,650,000 ounces. May ended at 
44.85¢e., June at 45.00c., July at 45.15c., Sept. at 45.55 to 
45.60e., Oct. at 45.70e., Dec. at 46.10ce., Jan. at 46.25c. 
and Mar. at 46.65e. On the 24th inst. futures declined 
175 to 205 points in active trading. Sales totaled 13,950,000 
ounces. Selling was heavy on the publication of trading 
list. May ended at 43.00 to 43.05c., July at 43.40c., Sept. 
at 43.60 to 46.70e., Oct. at 43.78¢e., Dec. at 44.00 to 44.10¢e., 
Jan. at 44.20c. and Mar. at 44.60e. On the 25th inst. 
futures ended with gains of 21 to 50 points after sales of 
10,325,000 ounces. May closed at 43.30c., July at 43.60c., 
Sept. at 43.95e. and Dec. at 44.50c. On the 26th inst. 
futures recovered nearly all of an early decline of 80 to 110 
points only to react again to end with net losses of 28 to 50 
points after sales of 12,500,000 ounces. The local bar price 
was unchanged at 4244c. May ended at 43.00 to 43.15c., 
July at 43.25 to 43.40c., Sept. at 43.60c., Oct. at 43.73c. 
and Dec. at 44.00c. To-day futures closed 45 to 50 points 
lower with sales of 7,700,000 ounces. May ended at 43.55 
to 43.57¢., June at 43.68c., July at 43.80¢e., Sept. at 44.05c. 
and Dec. at 44.50 to 44.60e. 


COPPER was in small demand and unchanged at 8c. 
for the so-called blue eagle copper. Non-blue eagle copper 
was available at 8.27%c. delivered to the Connecticut 
Valley. The blue eagle copper is that from current Ameri- 
can production and from those producers who have been 
assigned sales quotas. The other description may include 
copper from surplus stocks or copper in this country of 
foreign origin, much of which was brought here in the 
raw state before the present duty went into effect. Only 
blue eagle copper will be recognized by the Government 
in any of its purchases. European prices were unchanged 
at 8.40c. to 8.45c. In London on the 26th inst. standard 
copper dropped Is. 3d. to £33 3s. 9d. for spot and £33 8s. 9d. 
for futures; sales, 25 tons of spot and 575 tons of futures. 
Electrolytic unchanged at £36 5s. bid and £36 15s. asked; 
at the second session in London standard fell 2s. 6d. on 
sales of 50 tons of spot and 350 tons of futures. 


LEAD was in good demand and steady at 4.25¢. New York 
and 4.10c. East St. Louis. The buying was mostly for 
May shipment. Sales for the past week have been over 
3,500 tons. In London on the 26th inst. prices were un- 
changed at £11 10s. for spot and £11 15s. for futures; sales, 
50 tons of spot and 200 tons of futures. 


ZINC was more active and steady at 4.40c. East St. Louis. 
Sales during the past week totaled 4,000 tons. The demand 
was largely for June and July shipment. World production 
in March totaled 109,884 short tons against 97,116 in 
February and 83,950 tons in March 1933, according to the 
American Bureau of Metal Statistics. United States produc- 
tion in March was 33,721 tons against 30,172 in February. 
Stocks in the United States at the end of March totaled 
110,761 tons against 109,793 at the end of February. Cartel 
stocks at the end of March amounted to 136,485 tons against 
147,936 tons at the end of February. In London on the 26th 
inst. spot fell 1s. 3d. to £14 18s 9d.; futures off 2s. 6d. to 
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£15 2s. 6d.; sales 100 tons of spot and 600 tons of futures; 
at the second session prices fell 1s. 3d. on sales of 50 tons of 
spot and 50 tons of futures. 


STEEL operations were 50% or better in the Pittsburgh 
district. The buying recently in anticipation of price ad- 
vances tended to build up backlogs of most producers of 
finished steel. Actual awards for structural shapes and plates 
however, were below the average. Forward buying since 
the first of the month was on a good scale. Prices of prac- 
tically all descriptions have been revised with a few adjust- 
ments noted. Wire nails were quoted at $2.60, Pittsburgh 
and barbed wire $3. Pittsburgh. Hot-rolled annealed 
sheets were quoted at $2.65, Pittsburgh, for No. 24; galvan- 
ized, $3.25, Pittsburgh, and cold rolled sheets $2.70 to $3.51, 
according to gauge. For strip steel hot rolled $2 was asked 
and for cold rolled $2.80 Pittsburgh. In the Chicago 


district the steel ingot output was 58% of capacity, and new 
business was better. 


PIG IRON shipments during May and June are ex- 
pected to be the largest in two years. A good buying 
movement is looked for at Everett, Mass., before higher 
prices go into effect on Monday in that quarter. The 
“Tron Age’? made the composite price of pig iron $17.57, 
as against $16.90 a week ago. This is 86c. below the 
average of 1929 and $2.85 below that of 1926. Conditions 
among New England foundries were spotty, some reporting 
a better business while others are operating at a very low 
rate. Some think consumers have over-bought and that 
business will be very dull as a consequence during the 
latter part of the second quarter and first part of the third 
quarter. Quotations: Foundry No. 2 plain, eastern Penn- 
sylvania, $19.50; Buffalo, Chicago, Valley and Cleveland, 
$18.50; Birmingham, $14.50. Basic, Valley, $18; eastern 


Pennsylvania, $19. Malleable, eastern Pennsylvania, $20; 
Buffalo, $19. 


WOOL was dull but prices were steady. Boston wired 
a Government report on April 26 which said: “A few 
Boston houses are offering to sell new medium quality 
fleeces for future delivery direct to mills on the basis of 32c. 
and 33c. in the grease for graded strictly combing 48s, 
50s, quarter blood wools from Ohio, Michigan, and the 
bright wool section of Missouri. Similar spot wools, mostly 
of the old clip are being held in Boston at around 35c. to 
37c. in the grease. The current nominal prices, soe 
Boston, on strictly combing 48s, 50s, quarter blood Ohio 
and similar fleeces are being estimated at around 65c.’’ 


SILK futures on the 23rd inst. closed unchanged to 2c. 
lower with sales of 1930 bales. April ended at $1.25, May at 
$1.241% to $1.25, June at $1.25, July at $1.26 to $1.27, 
Aug. at $1.27 to $1.27%, Sept. at $1.28, Oct. at $1.27% 
to $1.28% and Nov. at $1.28 to $1.28%. On the 24th inst. 
prices declined to new lows for this movement, ending 1 to 
2c. lower; sales 1,910 bales. April ended at $1.23, May at 
$1.23 to $1.23 %, June at $1.241% to $1.25, July at $1.25 to 
$1.26, Aug. $1.26 to $1.261%, Sept. $1.261%, Oct. $1.26 to 
$1.26 % and Nov. $1.26 to $1.27. On the 25th inst. futures 
closed unchanged to 1 point lower with sales of 1630 bales. 
May ended at $1.22 to $1.221%, June at $1.24 to $1.25, 
July at $1.25, Aug. at $1.25 to $1.26, Sept. at $1.25% to 
$1.26, Oct. at $1.2514, Nov. $1.25% and Dec. $1.25 to 
$1.25%. On the 26th inst. the market was moderately 
active and futures closed 1 to 2c. lower with sales of 2,080: 
bales. May ended at $1.20 to $1.21, June at $1.22 to $1.23, 
July at $1.231% to $1.24, Sept. at $1.24, Oct. at $1.24 to 
$1.241%, and Nov. and Dec. at $1.24. To-day futures 
closed 4c. lower to 1c. higher with sales of 75 lots. May 
ended at $1.20 to $1.21, June at $1.23 1% to $1.24, July and 
Aug. $1.231% to $1.241%, Sept. at $1.24, Oct. at $1.24 to 
$1.2414, Nov. at $1.24% and Dee. at $1.23 4. 


COTTON 


Friday Night, April 27 1934. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
79,174 bales, against 74,694 bales last week and 70,948 bales 
the previous week, making the total receipts since Aug. 1 1933 
6,821,263 bales, against 7,699,764 bales for the same period 
S aa ale showing a decrease since Aug. 1 1933 of 878,501 
ales. 








Mon. 








2 Tues. | Wed. | Thurs.| Fri. Total. 
Galveston -..-.-- 2,215| 7,982| 8,682} 6,020) 2,607) 3,674] 31,180 
Texas City..-.-- said + jae aca de aunehia edie 4 4 
Houston... ...... 1,115 572 907 707 199} 3,086) 6,586 
Corpus Christi-- Dips 425 anita seimsliede peice ak wee 425 
Beaumont - - ..-- ae ean ae dem 373 aieaca a 373 
New Orleans..--| 3,126) 7,653] 6,939} 5,305) 1,770) 7,305) 32,098 
=e 402 284 349 744 228 200} 2,207 
Pensacola .-.~..-- nates owned eee ee et wlathebiel cituhs 2389 
Savannah _...-.- 85 240 106 156 saintie 97 684 
Brunswick -- ---- paar? nial ----| 2,742 era wont « S288 
Charleston. - -- ~~ 319 eee 243 51 Sadetia 79 692 
Lake Charles - - - - wren wie eal mig atta egal 33 33 
Wilm ee 20 yo hes 17 13 24 37 111 
Norfolk. .....-- odes 31 132 6 6 175 350 
Baltimore - ..-.-- i ates wmae baie ian it die 506 506 
Totalsithis week.' 7,282| 17.187! 17,375' 16,9271 5,207! 15,196' 79,174 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and stocks to-night, compared with 
last year: 
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1933-34. 


This \Since Aug 
Week. | 1 1933. 


1932-33. 


This Since Aug 
Week. | 1 1932. 


Receipts to 
April 27. 





On Shipboard Not Cleared for— 


Other 
Foreign 


April 27 at— 





Great 
Britain.) France. 


Ger- Leaving 
many. Total. Stock. 





31,180/2,011,885| 22,790|1,835,384 

4| '176,909| 2.855| 229,240 
6,586|2 166,170) 26,473|2,612,324 
425| '319,797| 1,444| ‘291,318 
373| 9.610! "._.| | 28,494 
32,098|1,319,450| 25,516|1.694,044 
2,207| 142,651] 4,433) 280,015 
1,183] 141,202 


s 13 ,543 
684| 164,271 
2,742 36,534 
692; 127,581 
Lake Charles---- 33| 102,875 
Wilmington 111 22,288 
350; 38,315 


20,571 
1,002,177 


124,222 


or 10,054 
Jacksonville 145'148 


Savannah 


26,1 
17,275 
16,81: 

“506 


79,174'6 821,263 


Baltimore 
Philadelphia 























92,38617 ,699,764'2 933 ,740'4,201 ,450 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1933-34. | 1932-33. | 1931-32. | 1930-31. 


4,559 
2,830 


1929-30. | 1928-29. 


10,160 
7 





Galveston. --- 
Houston 
New Orleans - 


Savannah -_.-- 
Brunswick - - - 
Charleston - - 
Wilmington - - 
Norfolk 

Newport News 
All others- - -- 


Total this wk- 
Since Aug. 1_-'6,821,263'7 ,699,764 





37,729) 50,024 
8,241 ,009'7 ,777 ,807!8,754,175 


The exports for the week ending this evening reach a total 
of 99,001 bales, of which 23,557 were to Great Britain, 3,549 
to France, 9,343 to Germany, 2,750 to Italy, 32,517 to 
Japan, 978 to China and 26,307 to other destinations. In 
the corresponding week last year total exports were 70,084 
bales. For the season to date aggregate exports have been 
6,350,744 bales against 6,421,786 bales in the same period 
of the previous season. Below are the exports for the week: 



































Exported to— 
Week Ended 
Apr. 27 1934. 
Exports from— 





Great 
Britain. Italy. | Japan. Other. 
ace Pye n inate 3,879 
11,326 7,377 
penis 576 
pinta. oe eae 
17,415 15,442 300 ar 
il pe 1,829 a 
367 
1,398 
400 





Corpus Christi - - 


New Orleans. - -- 
Lake Charles. -- 
Mobile are 
Jacksonville -..- cian 
739 


"100 


392 
213 
200 


neste 155 


Panama City~.-- 
Savannah 
Brunswick 
Charleston 


2,742 
1,817 


570 
“274 


23,557 


16,176 
32,167 


1,152 
50 


5,649]  __-- 
32,517, 978 


11,188 200 
7.2661 10,963 


as 


26,307 


11,441 
10,451 


9,343 


21,627 
26,052 








Total 1933 


5,200 
Total 1932 


11,895 





























From 
Aug. 1 1933 to 
Apr. 27 1934. | Great 
Exports from—| Britain. | France. 


Exported to— 





Ger- { 
many. | Italy. | Japan. | China. Other. | Total. 
247,000'229,874| 227,885|167,614 464,750) 79,634 290,085 1706,842 
238,958,248, 162) 410,669|228.740| 511.258) 87,397 308,198 2033,382 
97,748 53,723| 28,798) 17,621) 125,537, 7,348, 42,248) 373,013 
20,159} 24,062 43,250| 4,396 179| 22,316) 117,481 
3,495 4,693, 2,176 1,000 2,140 1,928 18,948 
270,169|105,850| 237,874|133,959 31,464 148,575 1099,058 
9,336) 24,353] 25,241) 2,85 8,080, 24,392) 112,020 
572| 8,327| 75,683! 10,109) '531| 1,000 9.789 163.011 
SifTE ccasl - see: Sod Oe: 2ive 
33,903) 12,924 
Ty. 
1,324) 





Galveston 


Corpus Christi - 
Texas City---- 
Beaumont --.-- 
New Orleans. - 
Lake Charles-_. 


Panama City -- 


Brunswick -- ~~ 
Charleston - --- 
Wilmington - - - 500) 
274 

19 
369 





Los Angeles. - 21723 
San Francisco - 1,605) 
203) 


~_.-| 122,223] 4,896 
eit 1,862) 


1145,944 705,518) 1278 ,992|581,772)/1520,796|233 898 883,824 6350,744 


Total 1932-33_'1 123,877,735.047 1460 ,597/644,083 1368,044'252 990 837, 148 6421,786 
Total 1931-32_ 1100, 164392 ,013:1387 .451'551 '310 2062 ,090 965,633 846.957 7305.618 


NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 24,972 bales. In the corresponding month of the preceding season the 
exports were 11,578 bales. For the eight months ended Mar. 31 1934 there were 
188,555 bales exported, as against 125,066 bales for the eight months of 1932-33. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































30,000 


41,200) 6 
8,185 


5,564 

13,044) 667,716 
8,061 
685 


1,200} 2,400) 4,600 
New Orleans-- 838 842) 2,779 


1 
vannah Sh a 1» ER 800 200 1,000} 10 


ee 


4,009} 92,885 
ey 16,813 


45,000} 1,280,763 
104.253|2,829,487 


4,068,361 
4,048,418 


2,165 


40,500 


1,500 500} 2,000 


Total 1934--| 5,382) 3,742) 10,179! 81,050 
Total 1933-- 16.283| 5,360) 27,118) 78,264 
Total 1932--] 26,922! 11,413! 22,274! 78,041 


* Estimated. 


SPECULATION in cotton for future delivery was very 
active at times and under heavy liquidation, particularly of 
May, owing to the attitude of the President towards silver 
legislation, prices declined sharply. The signing of the Bank- 
head bill by the President received little attention. On 
the 21st inst. prices ended 2 to 4 points lower under liquida- 
tion owing to reports from Washington that there was 
little likelihood of the President changing his attitude on 
silver legislation. May liquidation was rather heavy. The 
market fluctuated feverishly over a range of 6 to 8 points. 
The Bankhead bill limiting the coming season’s crop to 
10,000,000 bales was signed by the President but had little 
or no effect on prices. 

On the 23rd inst. pre-notice day liquidation of May de- 
pressed the market and prices ended 8 to 12 points lower. 
They were in lower ground all day. There was no incentive 
in the news to trade either way. There was considerable 
switching from May to later deliveries, but large spot 
interests were covering short hedges in May and selling 
the later months. Rainfall over the week-end was light 
but temperatures were subnormal. Weakness in outside 
markets and a slow dry goods trade influenced selling. 
Southern selling was heavier. New Orleans and wire houses 
were also selling. Aside from switching operations buying 
included trade price fixing, purchases from Liverpool, the 
Continent and Japan and some buying by ring traders. 

On the 24th inst. prices declined 20 to 31 points under 
heavy liquidation of May contracts for over first notice 
day and general selling owing to the weakness of silver 
futures and less favorable prospects for silver legislation. 
Aside from occasional rallies on trade price fixing and 
covering prices were on the down grade all through the 
session. At the low of the day the market was 139 to 147 
points down from the high of the season recorded on March 
13. The decline was attributed to the prolonged inactivity 
in the textile market and the diminishing demand for 
actual cotton. The weather in the South was favorable. 
Large spot interests withdrew buying limits in the May 
at 10 points under July, and as a result the spread between 
May and July widened to 63 points compared with less 
than 40 points recently. 

On the 25th inst. the downward movement was continued 
and prices ended with losses of 19 to 22 points. May broke 
through the llc. level to go to 10.93c. The close was at 
about the lowest for the day. Trading was the most active 
in some time. Liquidation was heavy. Speculative longs 
here and abroad, the South, spinners and others sold on a 
large scale. Lots held for many months, in some cases as 
much as a year, on inflationary hopes were thrown intu 
the ring. Yet some resistance was encountered on the 
declines. The best support came from the Far East and 
some scale down buying orders were uncovered. Two 
rallies of 10 points each occurred during the day but they 
failed to hold. Better Liverpool cables than due were 
ignored. Weakness in silver, further shading of prices in 
wholesale dry goods quarters on limited trading and indi- 
cations of a liberal acreage being planted caused selling. 
It was first notice day on the May contract and tenders 
here were estimated at slightly over 20,000 bales against 


some 33,000 bales at New Orleans. They were smaller 
than expected. 


On the 26th inst. prices ended with losses of 19 to 21 
points under general liquidation with the outlook for in- 
flation less hopeful. A Carolina mill was credited with sales 
of more than 50,000 bales. Spot interests and commission 
houses were steady sellers. May fell below 10%c., a decline 
of $9 a bale from the season’s high, made two months ago. 
The weather was generally favorable. Only 8 stations in 
Texas reported light precipitation, but the forecast was 
for showers. Spot cotton here fell to 10.90c. for middling 
the lowest since Jan. 9. Attention was called to the fact 
that the recent sharp decline in prices has practically wiped 
out any profit which the grower might realize by ordering 
sales of cotton they pooled with the Government amounting 
to approximately 2,000,000 bales in return for loans of 10c. 
a pound. Carrying charges of about half a cent have accrued, 
which brings the loans to the grower around 10%c. In 
connection with the heavy liquidation of long cotton by 
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mills it was pointed out that mills on April 1 held stocks 
of raw material to the extent of 1,650,000 bales against 
1,343,000 a year ago. 

To-day prices closed 18 to 27 points higher, on good trade 
buying stimulated by better Liverpool cables than due. 
There was less pressure to sell. The technical position, too, 
was stronger after the recent heavy liquidation. The trade, 
Liverpool and the Continent were buying. Selling came from 
the mills and the South generally. Mill selling, however, was 
on a much smaller scale. Light scattered rains fell in Okla- 
homa, Arkansas and Tennessee, and it was cloudy in the 
West and clear in the South Central belt and in the East. 
World’s spinners’ takings were estimated at between 290,000 
and 300,000 bales, as compared with 247,000 bales last week 
and 263,000 bales in the same week last year. Spot cotton 
ended at 11.15c. for middling. 


























Staple Premiums 
60% of average of Differences between grades established 
“ss aes for deliveries on contract May 3 1934 
May 3 1934. are the average quotations of the ten 
348 | items & markets designated by the Secretary of 
inch. | longer. Agriculture. 
13 36 |Middling Fair... ......White........_.._.. 
13 .36 © |Strict Good Middling.-. do 
13 36 |Good Middling.......- do 
13 36 = [Strict Middling.....-_- do 
13 36 |Middling.........__-_- do 
‘11 31 = |Striet Low Middling.... do 
10 27 |Low Middling.._.__-_- do 
*Strict Good Ordinary... do 
*Good Ordinary.......- do 
Good Middling.....--- Extra White__- 
ct Middling ........ do 
Middling.........----- do 
Strict Low Middling.... do 
Low Middling......--. do 
.12 36 |Good Middling..._---- MNEs cccccccceta 
12 36 =| Strict Middling . - .----- do 
“10 30 |Middling......-...---- o 
*Strict Low Middling... do 
*Low Middling......-- do 
ll 29 |Strict Good Middling -.- Yellow Tinged .-_.... 02 off do 
“11 29 |Good Middling....-__- 7.00. asenghh ‘25 oft do 
‘11 27 ‘| Strict Middling.-.---_- Oe, MS snoscaning’ a 43 do 
*Middling......-.----- i ipeeerers; 78 do 
*Strict Low Middling._- do do natin te 1.25 do 
*Low Middling 1 66 do 
10 27 |Good Middl do 
*Strict Middling - - - do 
*Middling-_....... do 
10 27 |Good Middiing...- do 
*Strict Middling do 
*Middling.......-..-.-- do 
10 -27 Good Middling is hd ce naenmcin do 
10 27 |Strict Middling......--  gSeerteegupee 50 do 
*Middling._.......---- (SN is biatehieteeeaars 80 do 
Middling.-...-- Blue Stained Sistine 78 ott do 
Strict adits: Ge ..1P. -cmaemsnod 1.24 do 
ae fo Yo ccuidictdhie i 1.66 do 
*Not deliverable on future contract. 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
April 21 te Aarts 27— Sat. Mon. Tues. Wed.Thur Fri 
Middling upla 11.75 11.65 11.35 11.16 10.90 11. 13 

FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Apr. 21. Apr. 23. Apr. 24. Apr. 25. Apr. 26. Apr. 27. 

Apr. ('34) 

Range_.|—-_ -— |—- | ———-  ———————- SV ————- | ——-  ——- 

Closing .|11.57n 11.46” —S= ss ———- | ———- SO 
May— 

Range. _/|11.58-11.65)11.45-11.51/11.13-11.46|10.93-11.23/10.73-11.03 + 71-11.01 

Closing -|11.59 ———/11.47-11.48/11.16-11.17}10.94-10.95)1 10. 73 ——}11.00 —— 
June— 

Range_..|——_-- ——-|—_——-_ ———-|-——— _ —_ ———-|———-  -— — 

Closing -|11.64n 11.52n 11.24n 11.03” 10.82n 11.05” 
July— 

Range _/11.62-11.74/11.57 11.61/11.29-11.60/11.10-11.38) 10.86-11.21/ 10.89-11.16 

Closing .|11.69 ———/11.57-11.59}11.32 ———/11.13-11.14/10.92-10.93)11.11- 11. 13 
Aug.— —— —-- 

Range. -.|——— — | — -——/10.94-10.94 

Closing .|11.74n 11.62” 11.38” 11.181” 10.95” 11.16” 
Sept.— 

Range..|——- §--————|-———-__ ———| 11 .48-11.48;—-._ ———_|11.35-11.35;—-  —-— 

Closing _|11.78n 11.67n 1.44n 11.23” 11.08” 11.21n 
0a .— 

Range - _|11.82-11.88)11.70-11.75| 11.47-11.74/11.27-11.57|11.02-11.36)11.05-11.30 

Closing .|11.83 ———|11.72-11.74|11.50-11.51|11.29-11.30)11.08-11.09) 11.27-11.28 
Nov.— 

Range_.|——_- -—— | ——- > | OO —J11.14-11.14,——-_ ——- 

Closing -|11.89” 11.77n 11.55 11.34" 11.18” 11.33” 
Dec.— ’ 

Range_- _|11.92-11.98)11.81-11.85)11.58-11.85)11.37-11.66/11.12-11.47/11.16-11.42 

Closing. |11.95 ——|11.83-11.84/11.60 ———|11.38-11.39)11.19 ——/11.39 
Jan.(1935) 

Range _|11.97-12.04)|11.87-11.90)11.62-11.90)11.44-11.72/11.20-11.52|11.21-11.45 

Closing _}11.99 ———/11.89-11.90)11.63 ———|11.44 ——/11.24 ——/11.45 
Feb.— 

7) ee a ee a a aon 

Closing .|———- ses =i nna enn eee > 
March— 

Range __|12.06-12.10)11.97-12.00)11.75-11.99)11.56-11.81)11.31-11.63) 11.32-11.58 

Closing -|12.07 ———}11.99-12.00)11.79 ——-/11.57 ——-|11.36 ——/11.54 
April— 

Range. .j— een il iC Cen ee 

Closing !——-  ——'——— —|——- ——|— —I-——__ —— 

n Nominal. 


Range of future prices at New York for week ending 











April 27 1934 and since trading began on each option: 
Option for-—| Range for Week. Range Since Beginning of Option. 
April 1934... Sikdun «cs auntabeds Wimebek 8.91 May 22 1933,11.86 Mar. 23 1934 
May lI 110.71 Apr. 27|11.65 Apr. 21) 9.13 Oct. 16 1933)12.54 Feb. 13 1934 
June 1934. Sh ES, SQ eA 11.42 Jan. 15 1934/12.50 Feb. 13 1934 
July 1934_.|10.86 Apr. 26|11.74 Apr. 21) 9.27 Oct. 16 1933)12.71 Feb. 13 1934 
Aug. 1934_.|10.94 Apr. 26|10.94 Apr. 26/10.94 Apr. 26 1934)12.38 Mar. 6 1934 
Sept. 1934__|11.35 Apr. 2611.48 Apr. 24/11.35 Apr. 26 1934|12.77 Feb. 13 1934 
Oct. 1934..|11 = Apr. 26]11.88 Apr. 21/10.05 Nov. 6 1933/12.89 Feb. 13 1934 
Nov. 1934. -/11.14 Apr. 26)11.14 Apr. 26/11.14 Apr. 26 1934/12.70 Feb. 23 1934 
Dee. 1934__|11.12 Apr. 26]11.98 Apr. 21|10.73 Dec. 27 1933/13.03 Feb. 13 1934 
Jan. teas | .20 Apr. 26|/12.04 Apr. 21/11.20 Apr. 26 1934/13.09 Feb, 13 1934 
Feb, 1986. 21.6 c cocncclocvccs sb pars isamsnso! ban see sclewasecte <étrenee 
Mar. 1935_.'11.31 Apr. 26112.10 Apr. 21/11.31 Apr. 26 1934112.64 Mar. 26 1934 














Chronicle 


THE VISIBLE SUPPLY OF COTTON 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
incinding di in it the exports of Friday only. 
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to-night, as made 














April 27— 34. 1933. 1932. 1931. 
Stock at Liverpool_-_-. .---- bales. 930,000 707,000 623,000 868, 
DOGG Ge Wisc k a ccohoscadhel Seskes 3 saegee” <anween _naniies 
Stock at Manchester. -_..-...--- 111,000 100,000 213,000 214,000 

Total Great Britain......_. - 1,041,000 807,000 836,000 1,082,000 
Git GP DN. ow ck ecccs ites: ined +leesthe |e 
SLOG, Me SL non wonnanancen 611,000 550,000 311,000 520,000 
Stock at Havre__.............. 281,000 6,000 192,000 388,000 
Stock at Rotterdam____.-_____. 22,000 5,000 ,000 10,000 
Stock at Barcelona_.........._- 85,000 000 102,000 112,000 
Stock at Genoa____.._......--- 68,000 137,000 85,000 5,000 
Stock at Venice and Mestre-_-_-_. Se -- wdasan*  waenge  sathon 
Stock at Trieste. ....-...-..-.-- Feaee | eeaden <.gawks ede een 

Total Continental stocks -_-_-.-_-_-_ 1,078,000 1,046,000 715,000 1,095,000 

Total European stocks----.._- 2,119,000 1,853,000 1,551,000 2,177,000 
India cotton afloat for Europe... 113,000 75,000 26,000 35, 
American cotton afloat for Europe 195, 000 200,000 223,000 A 
E t, Brazil,&c.,afl’t for ewe 90,000 48,000 ,000 
Ss in Alexan gypt..._- 72,000 486,000 629,000 667,000 
Stock in powmbag SS a os ce 4,000 923,000 776,000 1,028,000 
Stock in U. 8. ports... ........- , '933:740 4,201,450 4,103:797 3.493.589 
Stock in U. nterior towns __..1,506,117 1,739,038 1,710,830 1,136,594 
U.S. anata ON 6 ckUdcw as ann 22,994 34,838 22,640 17,102 

Total vislble supply. ......--- 8,565,851 9,560,326 9,111,267 8,883,285 

yo! the above, totals of American and other descriptions are as follows: 

merican— 
Liverpool stock ................. 442,000 400,000 ery 000 424, 000 
Manchester stock _..........--- 51,000 


Continental stock............-- 
American afloat for Euripe------ 195,000 200, 223,000 161,000 
U. Dera ckivendasad 7 933,740 4,201,450 4,103,797 3,493,589 











U. 8. interior stocks..........-- ‘ .117 1,739,038 1,710,830 1,136,594 
U. 8. exports to-day....-.-..-.--. 22,994 34,838 22,640 17,102 
Total American............-. 6,092,851 7,613,326 7,139,267 6,302,285 
East Indian, Brazil, &c.— 
Liverpool stock...........-.--- 488,000 307,000 334,000 444,000 
De nn ina cc akiccae  Satene .. dada aieeee een 
Manchester stock ........-...-. ,000 0,000 87,000 125,000 
Continental stock...........--- 136,000 68,000 51,000 114,000 
Indian afloat for Europe-------- 113,000 75,000 26, 135,000 
Egypt, Brazil, &c., afloat.._.--- ,000 48,000 69, 68,000 
S in Alexan , Egypt... 372,000 486,000 629,000 667,000 
Stock in Bombay, India----...-- 1,214,000 923,000 776,000 1,028,000 
Total East India, &c_._-....-- 2,473,000 1,947,000 1,972,000 2,581,000 
Total American__......--.--- 6,092,851 7,613,326 7,139,267 6,302,285 
Total visible supply __---.---- 8, ax: asi 9, oa 9, > aor 8, os rr 
Middling uplands, weet ii ivan 6.5. 
Berpt, Gook hanel; Liverposl..... if bee: 254. es 8 pbe. 
gypt, el, Liverpool. .25d. ’ 4 
Broach, fine, Liv: Rakes 6 pibesk & 4.62d. 4.80d. 4.54 4.38d. 
Tinnevelly, good, Liverpool -----~ 5.43d. 5.18d. 4 74. 5.13d. 


Continental imports for past week have been 168,000 bales. 

The above figures for 1934 show a decrease from last 
week of 97,804 bales, a loss of 994,475 from 1933, a 
decrease of 545, 416 bales from 1932, and a decrease of 
317,434 bales from 1931. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


























Movement to Apr. 27 1934, Movement to Apr. 28 1933. 
Towns, Receipts. , Ship- Stocks Receipts. | Ship- , Stocks 
| ments. Apr. ments.| Apr. 
Week. | Season. | Week. | 27. Week. Season. | Week. 28. 
Ala., Birming’m 433 29,124! 792; 9,806 284 37,440 395, 7,610 
Eufaula _-_--- 100) 9,914 100) 5,836 494 9,006 619) 6,385 
~1 1 aaa 109} 31,391 1,061) 28,312 129 39,631 2,605 50,379 
Selma. ..--- 88) 38,125 1,130) 31,426 440 57,033 2 ‘054! 43,455 
Ark, Blytheviile 203, 127,013, 1,794 46,428 632 186,805 2:21 36.9 
Forest City... 43) 17,90 738| 11,143 96 23,155 284) 15, 
Helena_--_-.-_- 198} 45,124 1,328 17,820 404 68,025 2, 120) 33,640 
| eS eae 356 47,953, 1,035, 13,186 617 52,617 971) 17,153 
Jonesboro. -- 72| 30,667 205 7,871 41 19,947 192; 2,799 
Little Rock_- 931} 109,793 1,988 35,587; 1,372 140,633 1 871) 56,049 
Newport _ - .- 329) 29,967 594 13,233 541 50,125 549) 11,890 
Pine Bluff._.| 1,049 104,897 2,108) 28,896 802 121,794 983, 43,225 
Walnut Ridge 56, 53,249 ----| 9,464 149 65,632 402 6,541 
Ga., Albany ---. 9 of}: eae 440 1 1,377 59| 3,054 
Athens... .- 32 32,186 175 58,401 275 25,500 1,125 47,630 
Atlanta----- 2,957, 134,641 4,204202,849) 1,007 225,656 1,704263,253 
Augusta - . .. 858) 147,049 1,2191324,850) 4,110 120,084 2,321104,812 
Columbus - - - 450, 22,440 700. 13,011 nace |. Mee .. cine 21.923 
Macon...... 201) 18,812 67| 33,560 362 19,515 291 38,132 
Rome... ---- 55) 12,309 150 9,861 .160 12,346 75, 14,177 
La., Shreveport 236 52,989 669, 23,352 380 75,098 1,755 63,755 
Miss.Clarksdale 511; 126,623, 2,440 27,881 906 126,532 3,762, 39,028 
Columbus - - - 82) 18,861 491 10,198 81 15,650 140! 11,030 
Greenwood - - 219, 143,477, 1,203 42,235 611 130,191; 3,948) 65,414 
Jackson. ..-- 55) 26,997, 604 13,209 555 35,996 821, 25,373 
Natchez - - .- a 4,646 25 4,357 367 8,557 21; 5,920 
Vicksburg - -- 145 21,534 297| 5,774 306 =. 34, 711 203) 11,925 
Yazoo City..} -.--| 27,296 557 8,950 24 32,064 678) 14,244 
Mo., St. Louis.| 3,927) 228,362 3,807) 24,200} 3,832 140,117, 3,847! 157 
N.C.Greensb’ro 73, 7,442 140, 18,004 6 26, 906 278, 22,116 
Oklahoma— | j | 
15 towns*. _. 268 802,483 4,729, 76,380) 2,267 713,573 5,826, 56,267 
8.C.; Greenville} 4,065 145,564 4,278 88,132) 2,758 135,306 4,154) 99,737 
Tenn.,Memphis} 23,5401,723,266 41,578 415, pas 26,323 1,814,287 35,961/430,501 
Texas, Abilene_ 249 73,299 497 2,056 1,713 87,027 1,683 739 
ON Pee 12; 19,590 529 3240 208 22,677 264, 2,806 
Brenham. .-_- 20 27,072, 90 3,786 150 16,533 697 7,580 
SE os a bean 224 97, 701) 354 7,085) 1,785 95,097 1,693 20,835 
i, =e 64 53,819 675 7,999 171 52,637, 1 1025, 8,551 
Robstown - - - anna 5,477 38) 572 er i cows} 315 
San Antonio- 46 11,154 290) 200 11,149 58 552 
Texarkana -- 165 32,356 “424 13,221 76 44,937 822) 16,386 
oo a 2383, «91,828 169, 9,118 834 73,370 1 864) 11,236 
Total, 56 towns 42,7134,795,506 82,9821506117 


55,469 4,995,409 90,335 1739038 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 40,761: bales’ and are to-night 
232,921 bales less than at the same period last year. The 
receipts at all the towns have been 12,756 bales less than 
the same week last year. 








2956 Financial 
NEW YORK QUOTATIONS FOR 32 YEARS. 


3 '30€. 1913 11.89¢. 1 
. 1919 65c. 15.25¢. 
MARKET AND SALES AT NEW YORK. 


SALES. 
Contr ‘ct 





Futures 
Spot Market 
Closed. 


Saturday _._|Steady, 5 pts. dec- - 
Steady, 10 pts. dec_ y 

Steady, 30 pts. dec_| Barely steady -- 
Steady, 25 pts. dec_| Barely steady - - 
.|Quiet, 20 pts. dec... |Stead 

Quiet, 25 pts. adv.-_- 





Spot. 
350 





350 


870 


870 




















1,220] ....| 1,220 
94.2101176,100'270,310 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1933-34—— ——1932-33—— 
Since Since 

. Aug. 1. Week. 


Aug. 1. 
204 402 3,847 140,749 
124,163 peeve 


4,135 
1,322 4 

11,348 
141,667 
425,735 
908 ,637 
27,977 
12,848 
198,637 
239,462 


669,175 


Since Aug. 1\. 





April 27-— 
Shipped— 

Via St. Louis 

Via Mounds 

Via Rock Island 

Via Louisville 

Via Virginia points 

Via other routes, &c 


“100 
3,018 
2.879 
9,844 


18 
248 
3,134 
3,400 


6,444 








Total gross overland 
Deduct Shi od 
Overland to N. Y., Boston, &c.-.. 
Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland *... 6,880 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 6,880 bales, against 6,444 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits an increase over a year ago 
of 252,434 bales. 


In Sight and Spinners’ 
Takings. 


13 ,767 
8,768 
137,841 
160,376 
416,741 














ince 
Aug. 1. 


6,821,263 
669,175 
000 


, , 


11,139,438 
243.879 


a 1933-3 
S 


Week. 
Receipts at ports to April 27 79,174 
Net overland to April 27 ¥ 
Southern consumption to April 27_110,000 


Total marketed 196,054 
Interior stocks in excess *40,761 
Excess of Southern mill takings 

over consumption to April 1 


——1932-33 
Si 


nce 
Week. Aug.1. 


92,386 7,699,764 
6,444 416,741 
105,000 3,766,000 


203,830 11,882,505 
*33 ,657 339,336 


105,522 





155,293 
11,611,503 


1,090 ,422 


170,173 
---- 12,327,363 


21,668 743.059 





Came into sight during week 
Total in sight April 27 


North. spinn’s’s takings to Apr. 27 14,791 


* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— 
1932—May 2 162,397 |1931 y 
1931—May 3 ; 0 13,100,173 
1930—May 4 13,925,252 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 








Closing Quotations for Middling Cotton on— 
Saturday.| Monday ., Tuesday.| Wed’ day .\ Thursd’y. 


11.20 
11.21 


10.95 
-08 
.23 


Week Ended 
April 27. 





Friday. 


11.20 
11.20 





= 


(el oullanlaenlanlaniontantlonions 
SS i he et et tt et et 
mivS mioiio 
ANON De 
ee 
orororr- 


£3 


10:35 
10.85 10.80 
NEW ORLEANS CONTRACT MARKET .—The closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
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© 
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— 
—) 
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Fort Worth _- _- 


_ 
St: 
<) 
o 











Saturday, 


Tuesday, 
Apr. 21. 


Wednesday, 
Apr, 24. 


Thursday, 
Apr. 25. 


Friday, 
Apr. 26. 


Monday, 
Apr. 23. Apr, 27. 
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WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that temperatures in 
the northern and eastern sections of the cotton belt 
have been too low for best results. In remainder of 
the cotton belt temperatures averaged near normal. 
There was some delay in planting in parts of the northeast 
because of wet soil but otherwise rainfall has been mostly 
light and scattered. . 

Tezas.—The cotton crop in the southern parts of this 
State has shown favorable progress but in sections of the 
northern part, seeding has been delayed by wet soil. 


Rain. Rainfall. Thermometer———— 
Galveston, Texas JF . gee mean 69 
Amarillo, T ; di . high 84 mean 64 
Austin, Texas high 88 mean 68 
Abilene, Texas mean 68 
Brenham, Texas mean 68 
Brownsville, Texas mean 73 
mean 71 


29909 
ae 


o 
= 


i 2) 


wg oage: 
Ss 


ne 
enw 
B65 


Taylor, Texas 
Weatherford, Texas 
Oklahoma City, Okla 
Eldorado, Ark 


Little Rock, Ark 
Pine Bluff, Ark 
Alexandria, La 
Amite, La 

New Orieans, La 
eee La 
Columbus, Miss 
Greenwood, Miss 
Meridian, Miss 
Vicksburg, Miss 
Mobile, 
Birmingham, Ala 
Montgomery, Ala 
Jacksonville, Fla 
Miami, Fla 
Pensacola, 
Tampa, Fla 
Savannah, Ga 


cool ff f~s 
Sec No 

nore 
ull atl aeadhaead 
BEES 


GEE BS 
SANS 


oo 
nwo 
esl 
_— oe 
65 


mean 66 
mean 64 
mean 64 
mean 65 
mean 64 
mean 59 
mean 61 
mean 67 
mean 75 
mean 65 
mean 70 
mean 66 
mean 58 
mean 59 
mean 62 
mean 61 
mean 63 
mean 58 
mean 59 
mean 66 
mean 52 
mean 57 
mean 62 
mean 60 
mean 59 
mean 61 
mean 61 


. of SF ook 
SBSRSE 


Ned 
i adlod odededad 


Fooo=seo~s009 
tot thot crs 
Ore 
BEBBEPBESEE 


°°. 
° 
BB 


Columbia, 8. C 
Conway, 8.C 
Asheville, N.C 
Charlotte, N. C 
Newbern, . 
Raleigh, N. C 
Weldon, N.C 
Wilmington, N. C 
Memphis, 
Chattan low 38 mean 58 
Nashville, high 80 low 38 mean 59 


The following statement we have also recieved by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


low 40 
low 36 
low 34 
low 40 
low 41 
low 40 
low 36 
low 46 
low 47 


gaee8 
Rr bt 
= 
5 


cook Foo 
pat etm 


Apr.27 1934. Apr. 28 1933. 
Feet. Feet. 
Above zero of gauge 
Above zero of gauge_ 
Above zero of gauge_ 
Shreveport Above zero of gauge 
Vicksburg Above zero of gauge_ 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Receipts at Ports. ‘Recetpts from Plantations 


1934. ; 1933. | 1932. 


Stocks at Intertor Towns. 
| 1934. | 1933. | 1932. 1934. 1933. ; 1932. 


| 
114,611/198,981/280,442 2,084,406/2,138,401 2,158,461 








76,655 171,383'263,496 
pashan 110\223 ,645 2,027,706'2,118,211'2,123,944) 43,330 161 .9201189, 128 
85,311)121,163/249,848 1,964,746'2,084,026 2,102,990 22,351) 86,978/228,894 


, 
, 
. 











' 74,294 
79,174 








April (’34)|—— 
May 





11.61-11.62|11.48-11.49)11.19-11.20)10.94 Bid.|10.71 Bid. 10.92010.93a 





11.68-11.69) 11.56-11.57/11.33-11.34/11.11 ———/10.88-10.92/11.10-11.11 








-|11.82 ———|11.69-11.70)11.47-11.49) 11.26-11.28]11.05-11.09 11.24-11.25 





11.91 ——/11.80 ——/11.58 ——|11.37 ——111.15-11.17]11.34 —— 
11.95 Bid.|11.84 Bid.|11.63 ——|11.42 ——/11.20 Bid.|11.39 Bid 


1205b1208a)11.93 Bid.|11.71 Bid.j11.52 Bid./11.30 Bid.|11.49 Bid 








Steady. 
Steady. 


Quiet. 
Steady. 




















Quiet. 


Steady. Stead 
Steady. : 


Steady. Steady 
ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR MARCH.—Persons interested in this report 


will find it in our department headed “Indications of Business 
Activity”’ on earlier pages. 


Barely stdy 
Quiet. 





84,994) 102,480,175,417 1,910,901 2,648,063 2,080,961, 31,149, 65,517/153,388 
73,560\122,954|161,669 1,861,686 2,014,666 2,032,312, 24,345, 89,557 113,020 
70,903|101 ,012184,065 1,815, 174/1,977,396 1,997,909 24,3911 64,142/149,662 
63,824 72,119|158.701 1.759.566 1.964.139 1,961,116 8,216 58,462 

48,558 125.715 1.720.902 1,932.247,1,908,510, 42,301| 16,666 

78.838 130,968 1.687.665 1,903,091 1,872,878 43,060, 49.682 

71,916)115,587 1,662,788 1,874 1801 847,155, 39,702) 43,005, 89,864 

75,548) 93,799 1,620,120 1,839,230 1,812,832) 25,587, 20,358 

56.769| 62,040 1,581,871 11,806,896 1.781.096, 32.699| 24.435] 30.304 
| 80,344! 76,159 1,546,878 1,772,695 1,747,767, 39,301] 46,143, 42,830 

92.386| 86,624 1.506.117 1.739.038 1.710.830 38.413| 58.729] 49,687 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 7,039,797 bales; 
in 1932-33 were 7,964,559 bales and in 1931-32 were 10,033,959 
bales. (2) That, although the receipts at the outports the 
past week were 79,174 bales, the actual movement from 
plantations was 38,413 bales, stock at interior towns 
having decreased 40,761 bales during the week. Last year 
receipts from the plantations for the week were 58,729 
bales and for 1932 they were 49,687 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
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Cotton Takings, 1933-34. 1932-33. 
eek and Season. 
Week. Season. Week. Season. 
Visible supply Apr. 20_..--.-- 8,663.655) ..-.... OBES 21 caskdses 
Visible supply 7 Sees ee 4 SER EEE . ongasue~ 7,791, 
American vin sight t to Apr. 27... 155,293/)11,611,503 170,173)|12,327 363 
Bomba to ise. 26-- 56,000} 1,834,000 102,000} 2,042,000 
Other P ‘ts to Apr. 26 26,000 715,000 16,000 387 ,000 
pm ~ receipts to Apr. 25 35,000} 1, ,400 13,000} 898, 
Other supply to Apr. 26.*b_- 16,000 477 ,000 11,000 426,000 
Total supply.........-..-- 8,951,948) 23 855,145] 9,895,288/23,871,411 
uct— 
Visible supply Apr. 27_.----- 8.565,851| 8,565,851!) 9,560,326) 9,560,326 
Total selings to Apr. 27_a._. 386 .097)|15,289,294 334 ,962/14,311,085 
Of which American ...---- 275,097| 11,350,894 257 .962)13.643 .085 
Of which other___..------ 111,000! 3,938,400 77,000! 3,698.000 








* Embraces receipts in Europe ty Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total Seaanned consumption by 
Southern mills, 3,649,000 bales in 1935-54 and 3 oe bales in 1932-33 
—takings not being available and t e aggregate unts taken by North- 
ern and foreign s aes, 1,640,294 eles in 1933-34 and 10,545,085 bales 
iS eS which PagL. $94 bales and 6,847,085 bales A merican. 

tima ° 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


| 1933-34. 





























1932-33. | 1931-32. 
April 26 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
PAE ae | 56,000! 1,834,000! 102,000(2,042,000| 88,000! 1,537,000 
} For the Week. Since Aug. 1. 
Erports | 
from— | Great | Conti- Jap’n& Great Conti- Japan & 
\Britain.. nent. China.| Total. Britain. | nent. | China. Total. 

Bombay— | | 

1933-—34_- ‘aa 7, 000 34, 000. 41,000, 53,000| 275,000 539,000 867,000 

1932-33__| 3,000, 7,000 30,000 40,000 33,000; 227,000 849,0001,109,000 

1931-32_. Shual ,000, 1,000 2,000 16, 117,000 728,000 861,000 
Other India— | 

1933-34_.| -... 26,000 ----| 26,000 211, 504,000 —-....- 715,000 

1932-33__| 3,000 13,000 -2--| 16,000 89, 298, 000, oy 387,000 

1931-32_- ----| fdas anetls. ged 78, 208,000) ae 286,000 
Total all— | | | 

1933-34--| ----| 33,000) 34, 000; 67,000, 264, 000, 779,000 539,000 1,582,C00 

1932-33 | 6,000) 20 se 000 56,000 122,000; 525 000) 849,000 1,496,000 

1931-32 __| aire 1. 1,000 2,000' 94, 325,C00 728,000 1,147,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
46,000 bales. Exports from all India ports record an increase 
of 11,000 bales during the week, and since Aug. 1 show a 
decrease of 86,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alexandria, Egypt, 1933-34. 1932-33. 1931-32. 
April 25. ‘ 
Receipts (cantars)— 
.. J eae 175,000 | 65,000 50,000 
PO eee 7,906,849 4,576,591 6,493 ,983 
This | Since This | Since This | Since 

Export (Bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liverpool ____....--- 4,000/236,852)| ----|116,816|| 5,000|176,272 
To Manchester, &c.- --- .---|149,064|| -_-._| 89,757|| 6,000)135,049 
To Continent and India -|17,000|537.390|| 7,000/377.821|| 8,000/479,151 
To A EEE Tae ----| 63,443]| --..] 28,981]| ----| 34,135 

___ Total exports - - ----~--- 21,000'986,7491' 7,000'613 ,375!!19,000 re ,607 











~~ Note. —A cantar is 99 lbs. Egyptian bales weigh about 750 1 
This statement shows that the receipts for the week ended prey 25 were 
175,000 cantars and the foreign shipments 21,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for cloth is good 
but for yarn poor. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 
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Bales. 
NEW ORLEANS—To Liverpool—Apr. 17—West Chatala, 4,004; 


Trellesick additional, 5...Apr. 24—Gardenia, 5,625; West 





CEs en etch anarine ced anes h ab Mh cb ae 6 candendese 11,860 
To Manchester—Apr. 17—West Chatala, 4,745...Apr. 24— 
West Cobalt, pie tion Eikbetabbe MetihwaasdbiGecntl wats 5,555 
To d— ee rere rer 10,310 
To Havee—Apr. 1 8—Nemaha, 753.._Apr. 20—Louisane, 340 
Ape. 23 Oe ivi koh subucasbintbbudéd 1,293 
To Ghent—Apr. is—Nemalis, tiths wb bine wena davies wee 550 
To an ame CG 8—Nemaha, 811..-..........-.----.-- 811 
To Bremen—A 9—Tripp, 460... _Apr. 24—Veerhaven, 400. 860 
To Antw pr. Lo Dp REA ua nin cdvaricssedctnisws 150 
To Dunkirk—Apr. 20—Louisiane, 750_..............--.--.-- 750 
To Genoa—Apr. 20— West Cohas, 2,750......-..----------- 2,750 
To ro i. 23—-Slemmestad, 10 ,962; Rio de Janeiro Maru, 
..-Apr. 24—Kirishima le Te eetecheneinned 15,442 
To Madellion—Apr. 12—Metapan, 500.................-.-. 500 
To Chin ae; Slemmestad, VR treaehpaenerine: te 300 
CORPUS CHRES T-=To Bremen—Apr. 21—City of Joliet, 701... 701 
To Havre—Apr. 21—West Moreiand, 146-.-._......------- 146 
an eee: 21—West Moreland, 200....._.---.-------- 260 
at I 21—West Moreland, Divine dhesuwatnde 376 
CHARI RSTON To v I—Apr. 20—Tulsa, See ncbesecenn 353 
To Manchester—A 7: os Senda bh ce wwhéecdiasaceca 1,464 
To Bremen—Apr. 25—Hazelside, 664-_........-....--.---- 664 
To Hamburg—Apr. 25—Hazelside, 488__.........-..-...-.-- 488 
To Rotterdam—Apr. 25—Hazelside, 155.........-.--.-.---- 155 
eis {Oe 1 Weakness of Baltimore. 369; City ofNew- 417 
Pe Fee, Sone 3 on Se Rd eae eo 6g0 8s os nacneéannee 
To remen—( Ho Gity of a vin ebaaboobsae att 50 
NEW YORK—To Coruna—A rh ae sal et kottodvawugioe 355 
PENSACOLA—To Bremen— oril 21—Haimon, 815_...Apr. 24— 
eS, ee Le he og tnancekeeennbcane 1,098 
To Gdynia—Apr. 21—Haimon, 100___.-.-...-.-....------- 100 
To pivernoet nF. 23—Kenowis, RE See eee 532 
To Manchester—Apr. 23—Kenowis, ae ee aie sae 207 
To Hamburg—aApr. 24—City of Alma, 300__-.-.....---...-- 300 
To Rotterdam—Apr. 24—City of Alma, 292______._---_---- 292 
ede Ste ore Liverpool—Apr. 21—Kenowis, ERR TE 445 
Manchester—Apr. 21—Kenowis, 125_...._.--.-.--.---- 125 
PANAMA CITY—To Bremen—Apr. 23-—City of Alma, 400-_.-.--. 400 
ae Gydnia—Apr. 23—City of Alma, 163__..........-------- 163 
o Rotterdam—aApr. 25—City of Alma, RE TE ae 50 
LOS TNOELES To Liverpool—Apr. 21—Montgomery City, 194; 
pa RE pe a ae es ERs 274 
To open oh: 19—Taiyo Maru, 1 ar agg | 19—Golden 
_..Apr. 23—President Harrison, 1,449____._-- 5,649 
BRUNSWICK—To Liverpool—Apr. 19—Broadovey, 2,742__-.--- 2,742 
BEAUMONT—To Rotterdam—Apr. 25—West Moreland, 200---- 200 
SAVANNAH—To Gdynia—Apr. 25—Tampa, 200__._..._..---- 200 
TEXAS CITY—To Bremen—Apr. 20—Erfurt, 364._........._-. 364 
LAKE CHARLES—To Rotterdam—Apr. 21—Beemsterdijk, 100-- 100 
To Bremen—Apr. 20—Bockenheim, 50___...........------ 50 
a Gdynia—Apr. 20—Bockenheim, 39___.......-_-.-.-_-- 39 
‘o Canada—Apr. 24—Otto Peterson, Genk cam asivuchkow 500 
JACKSONVIFLE eto eS 21—Hazelside, OOF shanuce 367 
To Japan—Apr. 20—Hayeisan Ma WU ie Sowadublduaend’ls 100 
SOME Abide capusube Red bearteeussntaadtens ch nthnuebeadesakwn ee 99,001 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 








High Htgh Stand Htgh Stand- 
Density. ard. Denstty. ard. ard. 
Liverpool .25c. -25c. | Trieste -50c. .65c. | Piraeus -75e. -90c. 
Manchester .25c. .25e. | Flume -50c. .65c. |Salonica  .75c. -90c. 
Antwerp. .35c.. .50c. | Barcelona .35c. .50c. | Venice -50c. -65e. 
Havre -25e. 40c. | Japan * * | Copenh’gen.38c. -53e. 
Rotterdam .35c. .50c. | Shanghai ad * | Naples 40c. -55e. 
Genoa 40c. .55e. | Bombay zs .40c. .-55c. | Leghorn 40c. -55c. 
Oslo -46c. 61c. | Bremen -35c. -50c. | Gothenberg.42c. .57c. 
Stockholm .42c. -57c. |Hamburg. .35c. 50c. 
*Rate is open. sz Only small lots 
Aileen at Ss cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &¢c., at that port: 
Apr.6. Apr.13. Apr.20. Apr. 27. 
kd occ duendeauans dceue 42,000 65,000 54,000 48 ,000 
"ME cdc edawdowccn shivae 956,000 933,000 940,000 930,000 
Of which American.__._....--. 466,000 445,000 452,000 442/000 
TOR SINS coer ench atrenwes 91,000 23,000 52,000 ,000 
Of which American-.-.......--. 21,000 7,000 26,000 21,000 
REE Be i vvicstinwtanwene 59,000 61,000 56,000 59 ‘000 
Of which American’ .......... 150,000 163,000 150,000 


The tone of the Liverpool market for spots and futures 


each day of the pees week and the daily closing prices of 
spot cotton have been as follows: 
































Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, [ A fair 

12:15 Quiet. Quiet. Quiet. More business Quiet. 

P.M. demand. doing. 

Mid.Upl'ds 6.18d. 6.13d. 6.13d. 6.09d. | * 5.97d. 5.88d. 
Futures. Steady, Quiet, Quiet, Steady, Steady, Steady 
Market 3 to 5 pts.|1 to 2 pts./1 to 2 pts.|7 to 8 pts.|2 to 4 pts.|7 to 9 pts. 
opened advance. decline. decline. decline. decline. decline. 
Market, {| Quiet but | Quiet but | Steady, Steady, Steady, |Very ste’dy 
4 {istdy., 5 tolstdy., 3 pts 1 pt. 7 to 8 pts.|4 to 7 pts.|4 to 6 pts. 

P.M. ('6 pts. adv.| decline. | advance. |! decline. decline. decline. 





Prices of futures at Liverpool for each day are given below: 
































1934. 1933. 
844 Lbs. Shirt-, Cotton 84% Lbs. Shirt-, Cotton 
32s Cap ings, Common |Middl’g| 32s Cap ings, Common |Middl’9 
Twist. to Finest. Upl'ds.| Twist. to Finest. Upl'ds. 
d. s. d. 8s. d. d. d. s. d. s. d. d. 

Jan.— 

a 9%@10%| 86 @91 6.07 | 8%@ 9%| 83 @86 5.16 
2....| 9%@11K|90 @92 | 629|8%@9%|83 @86 | 4.94 
9....]10%@11%| 91 @93 6.80 | 8%@ 9%| 83 @86 5.09 
16_..../104% @11%| 91 @93 6.68 | 8%@ 9%|83 @86 4.95 

hae 10%@11%|91 @93 6.67 | 8%@ 9%| 83 @86 4.95 
*....\10K%e@12 |91 @93 | 655|8 @9%|83 @86 | 4.79 
9_...}10% @12 91 @93 6.65 | 8K%@ 9%| 83 @86 5.17 
16...-}10 @11%|}91 @97 6.62 | 8%@ 9%|83 @86 5.26 
23....| 94% @11%| 91 @93 6.46 | 8%@9%'83 @86 5.13 
30_...| 9% @11K%| 91 @93 6.35 | 8%} @ 9%| 83 @ 86 5.15 

April— 

itl 9%@11%|91 @93 6.40 | 8%@ 9%| 83 @86 5.28 
| 4 sb +t tl 91 @93 6.35 | 84@ 9%| 83 @ 86 5.37 
20....| 9% @11 91 @93 6.18 | 8%{@ 9%|83 @86 5.30 
, : an 9% @10% 91 @93 5.88 | 8% @10 83 @86 5.53 

SHIPPING NEWS.—Shipments in detail: a 
es 

GALVESTON—To Gothenburg—Apr. 19—Tampa, 532_.-----.-- 532 

To Copenhagen—Apr. 1 Ph. 7 MeL © cilniatis mee tens ne wmirne 1,022 
'o Gdynia—Apr. 19—Tampa, 1.288_.....-.--------------- 1,288 
To Bremen—Apr. 20—Erfurt, 614_.........----------.---- 614 
To Canada—Apr. 21—Otto Peterso: (AIR SP RS eee RF 819 
Te Rotterdam—Apr. 23—Patricia, 218__....-.-.-------.--.. 218 
HOUSTON—To Havre—Apr. a a aia anda win 943 
To Ghent—Apr. 20—Syros, 316....-........-.------------ 316 
To Rotterdam—A . 20—Syros, 308; Patricia, 228......-.-- 536 
To « } aalibaca ce Hybert, 1 ,035_--Apr. 96 Gig of Joliet, 1.450 
To Canada—Apr. 20— “Otto Peterson e terson, ¢ ee 
To Hambi 26—City of ee 108 
To Japan—. gh. ois: 11 326 Sei ceca'al sire anintbn ort iceh aes 11,326 
To Ciine— Ane. CON OOS AE, eee EEE 67 
MOBILE—To tana pr. Ma Ts EET 190.._-Apr. 18— 1.261 
To Hamburg—Apr. 18—Yaka, 568------------------------ ‘ 


























| Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 
Apr. 21 f 

to '12.00|12.00/12.15] 4.00/12. 15 4.00,12.14) 4.00,12.15) 4.00/12.15, 4.00 
Apr. 27. \D. m.|D. m.|p. m.|p. m.\p m.p. M.D. M.D. m..D. M.D. m. p. m.p. m. 

New Contract.| a. | 4. eT s araiart¢2r rel aise 
May...----.-|.- --| 5.87, 5.83) 5.84) 5.83) 5.85) 5.79 5.78| 5.72 5.71) 5.63) 5.66 
Se iiaadiomnadiv. oe | 5.87| 5.83) 5.84 5.84) 5.85, 5.79 5.78 5.73, 5.72| 5.64) 5.68 
October ......|.. --| 5.81] 5.77| 5.78) 5.78 5.79 5.73, 5.72) 5.67 5.66| 5.58) 5.61 
December-_---|.. -- | 5.80) 5.76) 5.77) 5.77, 5.78) 5.71) 5.70) 5.66) 5.65) 5.57) 5.59 
January (1935)|.. --| 5.80| 5.76 5.77) 5.77| 5.78) 5.71, 5.7 5.66, 5.65) 5.57) 5.59 
i nwtncueioa sal 5.81|.. ..; 5.78|.. -.| 5.79|.. ..| 5.71).. --| 5.65)-. --| 5.60 
"ER Pas | 6.80\.. --| 5.77). .-| 5.78)... -.| 5.70). -.| 5.65)... --| 5.59 
SEE | 5.80)... -.| 5.77). ..| 5.78)... ..| 5.70)... ..| 5.65)-. --| 5.50 
October .....- Cal 5.80|... --| 5.77]... -.| 5.78|-- ~~ 5.70). --| 5.65}... -.| 5.59 
December----- Low wel Bee on} B.Files onl Biles wel Btls os] Boos wal BAO 
January (1936)|.. -.| 5.80. --! 5.77|.. --| 5.78|-. --| 5.71|-- --| 5.66|.. --| 5.60 
Sc sdainates od | §.81'.. .. 5.78). ..' 5.79... ..' 5.72'.. ..' 5.66'.. -./ 5.60 

BREADSTUFFS. 


Friday Night, April 27 1934. 
FLOUR continued in small demand and weaker in re- 
sponse to the decline in grain prices. 


WHEAT prices advanced 1% to 1%c. on the 21st inst. 


on a good demand influenced by bullish crop reports from 
the Northwest, inflation talk and a better flour demand at 
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Minneapolis. Cash interests were buying. Eastern inter 
ests sold early in the day, but became buyers later on. No 
rain fell in the belt, and dust storms were reported in North 
Dakota. Liverpool was 1 to 144d. higher on covering of 
shorts owing to favorable reports from the Rome confer- 
ence. Winnipeg ended 1 to 1c. higher, on buying by Sea- 
board houses. Export sales of Canadian wheat were esti- 
mated at over 1,000,000 bushels. Dry weather was com- 
plained of in western Canada. On the 23rd inst. prices ended 
with net losses of *% to %c., under scattered liquidation and 
stop loss selling owing to the weakness in stocks and cotton, 
and a less hopeful outlook for inflationary legislation. Bull- 
ish crop reports brought in some commission house buying, 
and prices rallied slightly from the low of the day. Severe 
dust storms were reported in both the Northwest and South- 
west. Liverpool closed % to %d. lower. Winnipeg finished 
% to %c. lower, with exports sales of Canadian wheat esti 
mated at 500,000 bushels. On the 24th inst. prices closed 
’%, to 1\Ke. lower, on selling owing to the weakness in silver 
stocks and cotton. New buying was discouraged by renorts 
from Washington that there would be no silver legislation 
at this session of Congress. There was some recovery late 
in the day on short covering. The weather over the belt was 
unfavorable, but had little influence on the market. No 
rain was shown on the weather map, and dust storms were 
reported in western Kansas. Liverpool ended % to %d. 
higher, but Winnipeg was 4 to %c. lower. Export sales of 
Canadian wheat were estimated at 500,000 bushels. 

On the 25th inst., after an early decline of nearly 2c., prices 
recovered all of the early losses, and more, and ended with 
net gains of % to %c. The early decline was attributed to 
selling owing to a sharp break in silver, reports of rain in 
parts of the Southwest, and a forecast for unsettled weather 
over the belt. A rally in silver prices later induced buying 
by commission houses and short covering, and wheat recov- 
ered quickly. Liverpool ended 4% to 144d. lower, while Win- 
nipeg was ‘Ke. lower to ke. higher. 

On the 26th inst. prices closed unchanged to 1c. higher on 
commission house buying and short covering, owing to bull- 
ish crop reports from the Northwest. Early prices were 
more than 1c. lower, owing to selling influenced by an easier 
Liverpool market, a break in silver, and reports of showers 
in the West and Southwest. Liverpool ended unchanged to 
1%.d. lower. Winnipeg finished % to Yc. lower. Export 
sales of Canadian wheat were estimated at 500,000 bushels. 

To-day prices ended % to 1c. higher on unfavorable 
crop reports and a firmer Liverpool market. Scatter 
dust storms were reported in Kansas. Cash interests were 
moderate buyers of May. Foreign crop news was also 
bullish. It was still dry in the spring wheat belt of this 
country. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW’ YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

94% 93% 93% 93% 94% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

gin 76% 75% 76 75% 76% 


76% 75% 75% 75 76% 
784% 77% 76% 76% 76% 77% 


Season's High and When Made. | __ Season's Low and When Made. 
May 128% July 18 1933 |May 71% ‘ 
July 94 Nov. 14 1933 | July 70% Oct. 
September .. 93% Feb. 5 1934|September -. 74% Apr. 19 1934 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
65% 65% 64% 64 64% 64% 
66% 66 65% 65% 65% 65% 
68% 67% 67% 67% 67% 67% 
INDIAN CORN advanced % to 1%e. on the 21st inst., 
on buying stimulated by a better cash demand. Coun- 
try offerings, too, were light, and primary receipts mod- 
erate. On the 23rd inst. prices declined % to %c., under 
general liquidation of May. Cash houses were buying 
May and selling July at 2%c. difference. Country offer- 
ings to arrive continued small. On the 24th inst. prices 
ended with net losses of % to 4c. Early weakness was 
followed by a rally late in the day. Commission houses 
bought on the decline. Vessel room was chartered for 
450,000 bushels for shipment to Buffalo at the opening of 
navigation. On the 25th inst. prices followed the actic: 
of wheat, declining at first and rallying later, to end Mc. 
lower to %e. higher. Commission houses were switchin: 
May for September at 4%c. difference. Country offerings 
to arrive were limited, and shipping sales were disappointin: 
On the 26th inst. prices ended % to %e. lower, on selling 
by cash interests and locals. To-day prices ended unchanged 
to %c. lower. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
61% 61 60% 60% 60 5g% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
47s, 47% 499% fou fess 

8 463 

49% 49% 49° 49° 48% 48° 


Season's High and When Made. Season's Low and : 
May 82 July 17 1933) May d 40 we See 
July 58 Nov. 14 1933 | July 43 ‘ 
September .... 57 Jan. 15 1934|September ._.. 45 Apr. 17 193 
OATS ‘were quiet, but prices ended 4 to %4e. higher on 
the 21st inst., with commission houses fair buyers. General 
liquidation caused a moderate setback from the ton prices 
of the day. On the 23rd inst. the ending was 4 to %c. lowe” 
in a relatively slow and narrow market. Scattered selling 
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developed owing to the weakness in wheat. On the 24th 
inst. it was another quiet market, with prices covering «a 
narrow range, closing with losses of 4%, to %c. There was a 
rally late in the day on covering of shorts owing to reports 
that good soaking rains are needed for the new crop. On 
the 25th inst., after early weakness, prices rallied and ended 
near the top, or %e. lower to 4c. higher. Cash interests 
bought May, while Northwestern interests sold May against 
purchases of later deliveries. On the 26th inst. prices closed 
unchanged to 4c. lower. Cash interests were fair buyers 
of nearby months on the early decline. Reports from the 
country said that some oats are just coming out of the 
ground, while others were up several inches to a good stand. 
To-day prices ended % to %c. higher, in response to tl} 
advance in wheat. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 404% 39% 39% 39% 39% 39% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Tues. Wed. Thurs. Fri. 
27% 27% 27% 27% 
27% 28 27% 28% 
28% 28% 28% 28% 
When Made. | Season's Low and When Made. 
July 17 1933|May 24% 
Oct. 3 1933|July 24% Apr. 17 1934 
September .. 37% Jan. 30 1934|September .. 26% Apr. 17 1934 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


. Mon. Tues. Wed. Thurs. Fri. 
32% 31% 31% 32 32 

33% 33% 33% 33% 33% 

34% 33% 34% 34% p Ae 


RYE was % to 1c. higher on the 21st inst. on a good 
demand from commission houses and local operators. North- 
western houses were moderate buyers. Selling pressure was 
light. On the 28rd inst. rye displayed independent strength 
and ended ‘4c. lower to %c. higher, on a fair demand. On 
the 24th inst. prices declined %4 to %c., on general liquida- 
tion and a lack of support. The open interest in rye in- 
creased 12,000 bushels to 7,701,000 bushels. On the 25th inst. 
prices ended % to %c. higher, in response to the strength 
in wheat. On the 26th inst. prices declined early with wheat 
and rallied with it later on and ended Ke to \c. higher. 
To-day prices ended %c. lower to c. higher. 


DAILY CLOSING PRICES_OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
53% 53% 53% 53% 53% 
54% 54% 54% 54% 744) 54% 
56% 56% 55% 56% 56 56% 

Season's High and When Made. _| Season's Low and When Made. 
116% July 19 1933|May....-.-..-.. 41 Oct. 17 1933 
July 70 Nov. 21 1033 |July.......... 50 Apr. 19 1934 
September.... 66% Feb. 5 1934|September.... 52 Apr. 19 1934 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
% «642 4338 41% 41% 41% 
2 43% 425% 42% 42% 43% 
46% 45% 44% 447 Sitate atalino 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
se Ssh Bue She SOK 
4014 4134 41°° 40% 40° 40% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee os. od cadbenknonenp essen 36% 35% 35% 35% 35% 35% 
37% 37 37 37 37% 37% 


28% 28% 
29 


Closing quotations were as follows: 


GRAIN. 
Wheat, New York— |O 
No. 2 red, c.i.f., domestic... 94% | . 
Manitoba No.1,f.0.b.N. Y. 73%); _ No.3 white 
| Rye, No.2,f.o.0.bond N. Y 
| Chicago, No. 2 


39 
ae 
Nom. 


FLOUR 


6.60| Rye flour patents $4.15@4.40 
6.40 | Seminola, bbl., Nos. 1-3. 8.20@8.70 
Oats goods 72 


Barley goods— 


Coarse 3.60 
Fancy pearl,Nos.2,4&7 5.45@5.65 
For other tables usually given here see page 2871. 


WEATHER REPORT FOR THE WEEK ENDED 
APRIL 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended April 25, follows: 


Temperature conditions during the week just closed continued, on the 
whole, rather similar to those for several preceding weeks. The eastern 
half of the country was relatively cool, except locally, and the western 
half averaged abnormally warm. Precipitation was rather unevenly dis- 
tributed, with fair weather prevailing during most of the week over much 
the greater part of the country. 

Chart I shows that the temperature averaged somewhat above normal 
in the Northeast, especially in southern New England, where the average 
excess was 5 or 6 degrees. Elsewhere, east of the Great Plains, the weekly 
means were somewhat below normal, except in parts of the Gulf area. 
The greatest relative deficiencies in temperature occurred over a_belt 
extending from northern Georgia and the Carolinas to the western Lake 
region. From the Rocky Mountains westward abnormally warm weather 
for the season again obtained, especially in the Great Basin, where the 
temperatures averaged from 10 to as much as 15 degrees above normal. 

Chart I shows also the southern limit of freezing weather that occurred 
at first-order stations during the week. In the East the freezing line ex- 
tended to western North Carolina, and in the central valleys as far south 
as Columbus, Ohio, Fort Wayne, Ind., Peoria. Ill., southeastern Iowa, 
and northern Kansas. Light frosts occurred in exposed places as far 
south as the northern portions of the East Gulf States. The lowest tem- 
perature reported was 18 degrees at Devils Lake and Bismarck, N. Dak., 
on the 24th. 

Chart II shows that moderate rains occurred in the Northeast, the south 
Atlantic area and most portions of the Gulf States. Elsewhere there was 
very little precipitation, except locally. The Northwest, where moisture 
has been deficient for a long time, had another practically rainless week, 


Corn, New York— 
No. 2 yellow, allrail 
No. 3 yellow, allrail 


59% om 
9 | N.Y.,47% lbs. malting 
Chicago, cash 


Spring pats., high protein?6.40 
soring atents 6.15 
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while the falls were inconsequential in central and northern Rocky Moun- 
tain sections. Fair rains occurred in some central Pacific districts. There 
Was some snow in the upper Lake region. 

A large group of Northwestern States, where dry weather has persisted 
for a long time, remains unrelieved, and conditions are gradually becom- 
ing more unfavorable. High winds prevailed, resulting in many dust 
storms and much drifting of soil. Storms were prevalent in the Dakotas, 
Minnesota, Nebraska, Kansas, lowa, northwestern Missouri, and to some 
extent in the western Ohio Valley. This made conditions in the spring 
wheat belt unfavorable for seeding, and grain already sown was blown 
out or drifted over in many localities. Vegetation is also slow in respond- 
ing to spring weather, because of the dryness. 

n the Southern States the situation continued rather satisfactory, 
though in the eastern cotton belt it was rather too cool for best resu ts. 
Light frosts in the South did no material damage, and while rainfall was 
heavy in Florida. the additional moisture was favorable in most _sections; 
there was some da in the southeastern part of the State. Consider- 
able portions of the Ohio Valley need rain, though growth is still rather 
satisfactory. In some eastern sections, especially Ohio and West Virginia, 
lowlands remain mostly too wet to work. Field operations were also re- 
tarded by wet soil in much of the middle Atlantic area. 

West of the Rocky Mountains the continued abnormal warmth advanced 
vegetation rapidly wherever moisture was sufficient. Rain is still needed 
in the South and locally in the Pacific Northwest, but in the latter area 
conditions, as a rule, are satisfactory. Some record-breaking high tem- 
peratures for the season occurred in Washington and Oregon. 

SMALL GRAINS.—The continued dry weather in central and north- 
western parts of the country has been decidedly unfavorable, with wide- 
spread dust storms reported in practically all States from Illinois, northwest- 
ern Missouri and Kansas northward. Throughout this area much soil 
blowing occurred, with seeds and young plants blown out and top soil 
moisture greatly depleted. 

Winter wheat remains in fair to very good condition in the Ohio Valley, 
although progress this week was rather slow; the crop is stooling nicely 
in parts and some is nineincheshigh. In Missouri wheat made fair progress, 
with condition very good, but in Kansas it deteriorated in the western 
half, with condition critical in many places; in some eastern parts of this 
State it improved and is jointing. Rain is still needed in western Okla- 
homa and Texas, but elsewhere in these States wheat is fair to very good. 
The crop was damaged somewhat by drying winds in Montana, but con- 
dition is still rg | good. In the Pacific Northwest winter wheat is 
heading in parts, while spring wheat is stooling in the earliest districts; 
moisture would be helpful. 

In the spring wheat region the severely dry conditions are centered in 
the Dakotas, with dust storms delaying work and reducing soil moisture. 
In the eastern of the region ing is nearing completion in localities, 
while this work was rushed in Montana. In Iowa dust storms blew out 
seed and young oat plants in a large percentage of the fields, but the early 
seeded looks well. In most sections to the southward oats are in fair to 
good condition, with some heading reported in Gulf States. 

CORN .—In the central and eastern corn belt some planting has been 
done locally as far north as the extreme southern portions of Indiana and 
Illinois, at a little later than the average date, and there has been some 
local seeding in Iowa, where plowing made excellent progress, and much 
of the intended acreage is now ready, but farmers are awaiting a safe 
date. The early seeded has come up to a fairly d stand in the south- 
eastern portion of Kansas, where planting is well along, while in Okla- 
homa much early corn is up. In the Atlantic States seeding has been 
delayed by wet weather, though north of Maryland conditions were favor- 
able for field work and considerable preparation was accomplished. 

COTTON .—In the northern and eastern portions of the cotton belt tem- 
peratures were rather too low for best results, but in the west about normal 
conditions prevailed. There was some dealy in planting in parts of the 
northeast because of wet soil, but otherwise ipitation was mostly 
moderate and seeding advanced fairly well. In Texas the crop progr essed 
favorably in the south, but wet soil caused dealy in To some north- 
ern portions. In Oklahoma — is not yet general, but in the Mis- 
sissippi Valley a little has been put in as far north as Missouri. In Mis- 
sissippi and Alabama germination and growth are rather slow, but in 
southern Georgia planting is practically completed and much cotton is up 
to a very good stand. 


The Weather Bureau furnished the following resume of 
the conditions in the different States: 


VIRGINIA.—Richmond: Temperatures near normal; precipitation gen- 
erally moderate, but ground still wet. Belated plowing for corn in better 
drained localities, but none planted. Winter grains thriving; meadows 
and pastures good. lanting potatoes delayed in most sections, but 
coming up in east and southeast. Early gardening unfinished. South- 
eastern truck fair progress. 

NORTH CAROLINA.—Raleigh: Little farm work or planting in north 
and west, account rain, much cloudiness, and cool, wet soil. Progress fair 
to good in southeast where considerable corn and cotton planted and 
some up. Truck fairly good. Strawberries to ripen in extreme 
south. Small grains and pastures continue to improve. 

SOUTH CAROLINA.—Columbia: Moderate to hea 
able temperatures first part of week favorable for ger tion and growth 
of crops, but coolness latter part unfavorable. Cotton peating slow ad- 
vance, with germination and growth very poor in south where some re- 
planting account cool weather. Grains, pastures, and meadows uae 
growth, but truck retarded, with some frost damage in northwest. eek 
unfavorable for farm work and warmth and sunshine needed. 

GEORGIA.—Atlanta: Frequent rains, with coolness middle of week un- 
favorable for farm work in north where planting of all crops slow progress. 
Frosts in north, but slight da e. Conditions in south less unfavorable, 
but too cool for best results. lanting cotton practically completed in 
south and much up to good stands. Sweet potatoes transplanted in south. 
Much corn up to good stand. Oats and other cereals, good. 

FLORIDA .—Jacksonville: Cool; rainfall heavy, but mostly beneficial. 
Cotton all planted and some replanting; condition fair, but progress rather 

r. Potatoes being marke . Truck good; local damage in southeast 
by heavy rains. Citrus excellent; young fruit holding well. 

ALABAMA .—Montgomery: Moderate tem tures; light frost in central 
and north. Rains favorably distributed. otton planting fair advance; 
stands in south rather poor. Planting corn continues; stands generally 
good. Oats heading and fair to good. Potatoes good stands; sweet 

tatoes growing well in south. Truck fair to good, but rather late. 


t g Aq 

MISSISSIPPI.—Vicksburg: Cool nights, with frost on lowlands in north 
and central 21st. General light rains, but more needed in interior. Pro- 
gress of cotton planting mostly good,. but corn only fair; germination 
and growth rather poor to fairly good. Progress of pastures fair to good; 
gardens and truck to fair. 

LOUISIANA.—New Orleans: Light to moderate rains, with average 
temperatures, but cool middle part, with frost in northeast. Unfavorable 
for germination and wth cotton, but favorable for work and good 
progress in planting; chopping nning locally. Considerable corn yet to 
pljant in = much cultiva in south. Cane, potatoes, and truck 

owing well. 
aE AS.—Houston: Averaged warm in extreme west and northwest and 
about normal elsewhere; dry in extreme west and extreme south, otherwise 
light to locally heavy rains. Week generally favorable for wheat, oats, 
corn, and minor crops, though fields need cultivation; some wheat and 
oats heading. Cotton progressed favorably in south, but planting slow 
advance in north due to wet soil. Cattle mostly good, but rain needed in 
west to improve ye» 

OKLAHOMA. klahoma City: Slightly cool, with light to heavy 
showers. More rain badly needed in panhandle. Good advance of farm 
work. Progress and condition of winter wheat fair to very good, escept 
poor in panhandle counties. Considerable corn planted; much up to good 
stands. Some cotton planted in central and south, but planting not gen- 
eral. Oats, potatos. dens, and minor crops advancing satisfactorily. 

ARKANSAS.—Little Rock: Excellent progress in cotton planting in 
southeast and fair to good elsewhere, except in some eastern and western 
portions where soil too wet; some coming up. Corn planting about com- 
pleted in south and coming up in most portions; cultivation begun in 


rains and season- 


poee Very favorable for all other crops and all in good to excellent 
condition. 

TENNESSEE.—Nasbhville: Only minor damage caused by frosts and 
fruit pros very good. Plant cotton and corn made considerable 
rogress, 


ut much remains to be done; a little corn up and a ta slowly. 
otatoes up generally: sweet potatoes sprouting. Tobacco plants looking good. 
Condition of winter wheat fair in west, but very good central and east; 
some rye heading. Oats, clover, and pastures good. 





Chronicle 2959 


KENTUCKY.—Louisville: Temperatures low; only light showers and 
rain needed generally, es ally in west. Progress of corn planting good 
in extreme south, otherwise slow as too cold. Oats up; condition fair and 
need warmth and moisture. Tobacco plants backward. Pastures irregular; 
condition fair to good, but growth diminishing account dryness. Progress 


of winter wheat very good; condition poor to very good; rye and barley 
heading in southwest. 


THE DRY GOODS TRADE 


New York, Friday Night, April 27 1934. 

While retail business, under the stimulus of somewhat 
better weather and numerous post-Easter clearance sales, 
has experienced a certain improvement as compared with 
the previous week, the expansion has not come up to expecta- 
tions. As usual, reports from the different sections of the 
country varied considerably, but it was noted that even 
in the Southern and Western districts results were becom- 
ing more spetty. Whether the recent curtailment of CWA 
employment served to hamper buying activities or whether 
the new serious decline in the prices of agricultural prod- 
ucts had its repercussion on the amount of retail business, 
reports indicate that the dollar volume of sales is either 
still running behind last year or is exceeding that period 
by a declining margin, notwithstanding the fact that present 
prices are substantially above the levels of a year ago. 
For the entire month of April a small increase in the dollar 
volume of sales is anticipated, while the physical volume 
is expected to show a decrease of from 10% to 20%. Sales 
of chain stores, while still running ahead of last year, are 
also expected to show materially reduced increases. 

Business in the wholesale dry goods market received con- 
siderable impetus through active preparations for National 
Cotton Week. Stores throughout the country are planning 
special promotions for this event, and as a result placed sub- 
stantial orders for the entire range of cotton styles, from 
suits to evening dresses and lingerie. Outside of cotton 
goods, trading in the primary markets continued quiet, with 
the number of buyers showing a considerable decrease as 
compared with the corresponding week of 1933. Jobbers, 
on their part, again restricted their own purchases, taking 
only some piques and sheer printed wash fabrics. Demand 
for silk greige goods as well as for crepes de chine showed 
some improvement, but further recessions in prices were re- 
corded. Finished goods sales suffered somewhat from the 
temporary labor tie-up in the New York dress industry. 
Interest on the rayon market centered in the price cut of 
10c. a pound announced by one of the leading producers. 
In view of the continued shut-down of two large viscose yarn 
plants, this action came as somewhat of a surprise, and it 
was followed by the statement of another producer thot 
their weaving yarn prices will remain unchanged. 


DOMESTIC COTTON GOODS.—With buying activities 
in the gray cloth market still confined to a minimum, prices 
suffered further recessions. Raw cotton quotations con- 
tinued their retrogressive movement, notwithstanding the 
enactment of the Bankhead bill, whose effectiveness is still 
regarded as highly uncertain. A number of mills are plan- 
ning to curtail production to some extent, since current 
orders are running out and managements are said to have 
no intention of accumulating burdensome stocks, inasmuch 
as processing taxes must be paid as of the date of opening 
cotton bales. Trading in fine goods continued quiet. Most 
mills are still well-sold, and others are said to be preparing 
for a reduction in output. Shirtings for fall are inactive, 
but flat crepes show indications of a pick-up in demand. 
Closing prices in print cloths were as follows: 39-inch 80's, 
8% to 9lKe.; 39-inch 72x76’s, 81%, to 8%c.; 39-inch 68x72’s, 
7% to TY%e.; 38%-inch 64x60’s, 6% to 6%c.; 38%-inch 
60x48’s, 534. 

WOOLEN GOODS.—While trading in men’s wear fabrics 
continued in its quiet state, and many mills are curtailing 
production, there were signs of expanding business for fall 
goods. Initial orders have been considerable, and spot 
demand for woolens exceeds expectations. Stocks of piece 
goods are generally said to be light. No further declines 
in prices on fabrics were reported, and it is expected that a 
stretch of more seasonable spring weather will provide a real 
stimulus in the demand for tropicals, flannels and sports 
woolens. Reports from retail clothing centers vary con- 
siderably; while in some sections the post-Easter lull was 
much in evidence, others reported a fair movement of 
goods, with the bulk of spring stocks having been disposed 
of. A feature of the week was the growing demand for 
wool yard goods, which is expected to bestir the mills to 
greater promotional efforts in this direction next fall. Busi- 
ness in women’s wear goods was confined to limited orders 
for white and check coatings and suitings for summer cloth- 
ing. The industry as a whole is now in its in-between sea- 
son but mills have been busy sampling cloths in tweed effects. 


FOREIGN DRY GOODS.—Trading in dress linens showed 
considerable further expansion, and numerous price advances 
were reported, reflecting the scarcity of goods in first han¢ 
Stocks of some of the more popular hues are said to be near 
exhaustion. Demand for suitings was also fairly active 
but business in household linens experienced its seasonal 
lull. With demand for burlap confined to minimum quanti- 
ties for immediate requirements, prices receded, in line with 
lower quotations reported from the primary market. Do- 


mestically, lightweights were quoted at 4.80c., heavies 
at 6.50c. 
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MUNICIPAL BOND SALES IN MARCH. 


We present herewith our detailed list of the municipal bond 
issues put out during the month of March, which the 
aovdel condition of our columns prevented our publishing 
at the usual time. : 

The review of the month’s sales was given on page 2447 
of the ‘‘Chronicle’’ of April 7. Since then several belated 
March returns have been received, changing the total for 
the month to $95,825,684. This figures does not include 
Reconstruction Finance Corporation (PWA, FERA) loans, 
actually made or promised, to States and municipalities 
during March in the amount of $15,270,781. The number 
of municipalities issuing bonds in March was 208 and the 
menace of separate issues 258. 


Pag Name. 
2998... Adair Co., lowa 
1951__Albany Port Dist., N. 
2114-_-_Alliance City 8. D., Ohio... 
2778. LMI, DEUBe nancn dene 6 
2450. Anderson, §.C 
2114--Ashland Co., Ohio 
1951_-Augusta, Me 
1951__Batavia, N. Y 
1776-- Beatrice, Neb 4 

. Beaver Falls 8. att Le ie 


Maturity. Amount. Price. Basis. 
1945-1949 r 200,000 jf 
1939-1983 630,00 
1935-1941 
1937-1954 
1936 
1935-1959 
1935-1942 


1935-1944 
1-15 yrs. 

1934-1936 
2451_-Berne Un. 8. 


Ohio 
2451- “Besley City 8. W Ohio. _5 1935-194 
3114. -Black Hawk Co., lowa-_--3 
2114..Bloomfield, Conn 
Bremer Co., lowa 
2114... Brewster Vill. 8. D., 
2114- -Brdashamspen ch. 8s 
No.2, 
9144. Weidet’ O 
22 .Brunswick 8. Dd. Ohio 
tt ae Buchanan Co., lowa...-3% 
2115.-Buhl, Ida 4 
2288... Butler Co., lowa 
2115..Campbell, Ohio 
I mn Falls, Minn 1935-1938 
2288. .Carnegie, 4% 1937-1941 
2285--Onelan Sot s. D. No. 37... 
Was 2-20 yrs 


h 
2289_..Cheviot, Ohio 1935-1954 
Sant: .Chickasaw County, Iowa.3% 1942-1950 
1_-Cincinnati, O. @ iggues) i ec 
a Clallam Co.” Oo. 


3 h 5 
2115..Claremont 8S. D., Calif. ..5 
1952_.Clarksdale, Miss 5 
2115.-Clayton Co., lowa 3% 
2615.-Clayton, Mo. (2 issues).. -- 
1952__Clinton, Iowa : 
2115--Clinton Co., lowa 3% 
2451--Coalinga H. 8S. D., Calif.5 
2115...Cotuml us Grove S. D., 


2452-..Concord, N. 
2115- “Conneaut, Onis, 
2289-- Cridersvilie 8. 

Cuyahoga Co., Dito 
2289__Dale, Pa 5 
1777.-Dallas, Tex. (2 issues) _..4% 


1935-1944 
1946-1950 


goongn 9 
888 88 


wWwora 
tnést dotnNiing 
Oo: SsaRs 


ow! 


1943 
1934-1945 
1943-1950 
2116... Delaware Co., lowa 1946-1956 
2116-_-Del. River Jt. Comm.N.J.4 1943-1973 
1777.-Denver(City & Co.), Boiss. ‘5 1950-1954 
2116..Des Moines Co., Iowa... 3% 1945-1950 
1777.-Donora, Pa 4% 1936-1940 
1953... Dormont, Pa 1937-1943 
2116_. Dubuque Co., lowa 1946-1950 
2452--Dunkirk, Ohio 1934-1940 
2289. ats Cocalico Twf.8.D., 

1942-1955 


2452. -E Ms, Orange, N. J. (2 iss. 6 1935-1970 
2116._East Pittsburgh, Pa 1939-1953 
2289__Eldora, Iowa 1€36-1942 
21 16--Enderlin § 8. D. No. 22,N. 

ae, 1937-1947 


1936-1953 
1939-1944 
1934-1944 
1945-1950 
1946-1950 
1944-1964 
1935-1945 
1945-1950 
5-20 yrs. 

1935-1944 
1939-1953 


poo] | mo | 
tou me} ' 
Cr RO 


2) 
oN) 


CROWD ODE OIEIN CD, 
Sass Skok 


mimor, 


CoCr Ou oOo 
wWoeOmOAIONeA Qawi 
SSZsSNss: Crow 


2117..Glencoe. Minn__.._._-- 4% 
2453..Glendive, Mont 
2117..Guioucester, Mass. (2 iss.) —- 
2290..Grand Haven, > 
2117..Granite City S 

2290_-Greene Co., Iowa. 1935-1942 
2290.-Greenwood, Miss 1935-1954 
2453. Harrison Co., lowa 4 1944-1950 
2118._Henr County, a .--3% 1943-1950 
1954... Herkimer Somes. 3 N. Y-3.40 1935-1939 
2290-- oncken, : 6 1936-1944 
2453--H ing ¢ REE ES Ohio. -.4 1935-1937 
aene-  toenan County, awe ---2 96 1943-1950 
1954..Hudson County, N. J_.-5 
2618--Island Co. Eozee 8.D.No. 


201, 
2453. Jas County, Iowa... .-3 24 
2291__Jefferson County, lowa_.3%4 1943-1950 
2118__Jefferson Co., Kan. (2 a 1935-1944 
2291__Jefferson Co. 8. D. 

20, Wash °*5 2-20 years 
2454._- Kansas City, Kan.(2 iss.)4 1935-1944 
2291_. Keokuk County, Iowa_..334 1945-1950 
2291.._Lake Chelan Reclama- 

tion Dist., Wash 1940-1959 
1955_-Lake County Ohio 1935-1937 

2118.-.Lansing, Mich --4% 

EE apg ore ‘Water D.,N. Y.4% 


1935-1949 
1935-1949 


1934-1939 


111,042 
r200,000 
1223 ,350 

40,000 


3% 1944-1950 
2292-_-_Lincoln, eb. (2 a )----3344 1944-1954 
2206. -LApeotn. Co. 8. 0. 42 


2119..Logan County, Ohio 
1779--Lower Milford Twp. 


1934-1936 


Page. Name. 


2454. . Lucas County, Iowa 
2119_.Mahaska 


Ohio 4% 
me No 0. 24, 


Ore 
1956_-Marshall Count ny 53% 
1956... Mechanicville, WY .(2 iss.)5% 
1956. .Medford, Mass 
1780. - Meigs County, Ohio 
2119..Memphis, Tenn 
2454_. Meriden, Gens. 
2454. Meriden, 3h 
1780_._M errimack cpenty. N.H.4 
2455-.Milford, Mich 


a 


-Mill 
2292-_Mills Cojnty, lowa 
2119... Milton, Mass. (2 issues) - 
1956. Minneapolis, Minn (4 iss. 
2293. . Mogadore vil. 8. D. , Ohio 
2455..Monona County, Iowa- 
2293. .Monroe Count , lowa___. 334 
1956-~Monroe Co., x. (3 iss. 4% 
2455. - Montana (State of) 4% 
2243..Montgomery, Pa 
2455..Morristown, N. J 5% 
1956.-Mt. Lebanon Twp., Pa... 5 
1956- es Co. 8. 


ie 
2293 - wees ‘ts a 
1956-.. Nassau Co., x GY s08 18% 
1956_- Nassau County, N iene 
1956. - Naugatuck, Conn a," 
2455- ae Bedford, Mass. (4 is- 


dg ta 
1957 - Oregon (State of) 
1611_.Oswego, N.Y 
1611-.-.Otsego, N.Y 
2294__ Ottawa a“. Ohio < 
% 


D. No.3, Colo6 


Y. (2iss.)--4.70 1 


. Penns Roaan (State of) ~-8H 
2121_- Philadelphia, Pa 
2121-_-_Philadelphia, Pa 
2121._Portsmouth, Oh 
2121- -Pottawattamie 7% Iowa 3 % 
2294- eee, N. 3.70 
1958. Rake Ind. 8.D., on ane 
1782... Ramsey Co., Minn 4 
2295._Rittman, Ohio. -.......6 
1782__ Rochester S. D., 
2122__Sandusky, Ohio 
1782__San Francisco, Calif 
1782__San Francisco, Calif. 
1958__ Schenectady, N.Y. (4 iss. 18% 
2122__Scioto Co., Ohio 4% 
1958__Scott Co., cos a weal 
2122. _Sedgwick Co., Kan 
2295. _Shamokin S. D., P. 
Te es Mh 6a ws ececann Be 
2122__Shelton, Wash 
2122._South Bend, Wash 
2296- “ge Ss. D. No. 4, 


1783_.Spokane, Wash 
1959__Springdale, Wash 
2122__Sprinefi 
2296-- Steubenville, Ohio 
2296__Stockton Port Dist.,Calif.5 
2296_ Stockton Port Dist.,Calif.4% 
2296 _ _ Stockton * ta ‘Calif. 4% 
1783._Swift Co., 
2296- Syracuse, Ne a 
2296. -Syracuse,. N. Y 
2122__Texas (State of)........4\% 
2122__Toledo, Ohio 
1959__ Trumbull Co., Ohio 
2123__Tullahoma, Tenn ...... -$ 
1959__ Tuscarawas Co., Ohio ...5 
2276 Upton, we (2 issues)..4% 
2297 . . Utica, (4 issues)... 3 
2296.- Van Buren Go., Iowa___-3 4 
1959__ Verona pet Dist., j ey} 
2297..Wahoo, Neb 4 
7n5- - Wakefield, Mass 
1959. Wampsvilie, N. 4% 
2123... wapeto County, Iowa. -3% 
2458..Warren County, —- --3% 
2297 _ Washington (State of) - _ -3 y% 
1959 - aeeneson (State of)__.4 
2297... Washington (State of) _..3 3 
ent - erase ce Iowa. .3% 
1783 b. Sanitary 


5 
2297 -- wage ae faue. -=-3% 
2297... wee ve. we. . No. 


1959. Webster ES Iowa... -.-. 
1960_.Wheaton, Minn A, 

2297__ Wellston Sch. Dist., Ohio _- 

atlended "9 Ce ae oe 


1784. wines) --— =~ Pa 
2298_- Winneshiek County, lowa3 % 
2298_. Winthrop, Mass 3 
2458. .Woodb County, Iowa.3% 
1784. . Woodsfield, Ohi 6 
2298__ Worth County, yey awe 
1784. .Yazoo-Mississippi Delta 
Levee District, Miss_-_5 


Maturity. 
1945-1950 
945- 


50 
1935-1944 
1935 
1936-1945 
1934-1936 


1935-1944 
1943-1950 


1935-1943 
1935-1949 


1941-1950 
1946-1950 


71,800 
7200, 1000 
7180,000 


1935-1944 2,750,000 
1939-1940 1,500,000 


1936-1972 
1935-1944 


1944-1949 


,000 
75.000 
70,000 


42.009 


1935-1944 2 330, 000 
1943-1954 1,180;000 


1934-1949 


165,000 


ise 198} 1 os. 000 
1935-1949 5,000 


eat YF; 
1937-1944 


936-1953 
1944-1955 


1945-1950 
1939-1964 


1939-1949 
Fy cr 


1934-1953 
1936-1954 


1- 
1935-19 
1935-1944 
1936-1943 
1955-1987 

yesrs 
1933-1937 

1938-1949 
1935-1944 
1944-1950 
1935-1943 


1942-1950 
30-50 yrs. 
1945-1950 
1936-1955 


1935-1965 
1935-1955 
1935-1942 
1936-1944 


1935-1950 
1939-1948 


Total bond sales for March (208 munici- 


Palities, covering 258 separate issues) 


154" :000 
172,000 


r66, 
167,000 
r175, 000 

720,000 


460,000 
200:000 
190,000 
7,000 
oy ,000 
144,000 


508 ,000 
30000 ,000 


49r1 "438. ‘000 
7760 ,000 
4,000,000 


220000 
60,000 


r23, 
20,000 


1,135,000 
1,302,000 
7679,000 
348,( 00 
115,000 
7380 ,000 
66,000 
7857 ,000 
7,200 
7375,000 
500,000 


k95,825,684 
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The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. There were no such 
eliminations during March. 

We have also learned of the following additional sales 
for previous months: 


tw Name. Rate. Maturity. Amount. Price. Basis. 
1 TE Ra 483,000 93 wens 
1778..Huron County, Ohio..__4 5-1937 25,000 100.11 4.44 
1955..Johnson County, Kan...4% 1935-1944 26,000 102.50 3.72 
1780... Milwaukee, Ore..__.__-. 9-194 5,000 95 6.70 
Isa Mc cicbdacha Hse “Ubesdodes 675,000 —__.... sda 
1783.-.Strong, Kan. (Jan.).... S > datecvadd 710,000 100 5.00 


All of the above sales (except as indicated) are for Febru- 
ary. These additional February issues will make the total 
Py Keng oe temporary or RFC loans) for that month 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
MARCH. 


rege: Name. Rate. Maturity. Amount. Price. Basis. 
1784..Canada (Dom. of.—Tem- 

porary loan) ......- 2.85-3.12 1934 15,000,000 --.--.-. ear 
2624 Fredericton, N. B.......- 4 944 30,000 99.66 4.54 
p= Hh SS eae 4 25 years 100,000 99.51 4.53 
pO REE OEE 3.490 Ae: ceeoge anes 
1784 Hespeler, Ont. ....... 5% 15 years 11,729 101.40 5.48 
2124._Ottawa, Ont. (11 issues).444 1934-1963 552,995 102.43 4.11 
2298..Quebec (Province of)... - 1944-1954 7,700,000 99.57 4.01 
1960_.Rockcliffe Park, Ont....5% 1-15 years 8,500 100.59 5.42 
1960. St. Johns, Que___....___ 5 10-years GSieee © sescsd awn 
2124._Smith Falls, Ont_...____ 5 1-10 yrs 40,000 95 6.09 
2298... Woodstock, Ont________ 4% 1-10 yrs. 15,986 100.31 4.44 


Total long-term Canadian debentures sold in March-_-.-.$10,710,272 





NEWS ITEMS 


Beloit, Wis.—<State Supreme Court Decision Restricts 
Municipal Ownership of Public Utilities —On April 12 the 
State Supreme Court ruled that this city could not legally 
issue bonds and establish a municipal street lighting system 
without first procuring from the Wisconsin Public Service 
Commission a Certificate of Convenience and Necessity, 
according to local press reports on that date. Early in 1933 
the City of Beloit authorized the issuance of $133,000 in 
bonds for a municipal lighting plant. The site was purchased 
and the plant started. The Wisconsin Power & Light Co. 
then enjoined the city on the basis that the issuance of such 
bonds was illegal because it had an indeterminate permit to 
furnish power and light for both city and commercial use. 
In handing down its decision, which promises to be far- 
reaching in effect, the Supreme Court maintained that: 


Under Chapter 197 Stats. a municipality cannot engage in furnishing 
such service without procuring an existing public utility that is operating 
within it under an indeterminate permit or without first pr 4 m the 
Public Service Commission a certificate of convenience and necessity. Such 
a public utility has a franchise not only to furnish electrical service to the 
inhabitants but to the municipality itself. We cannot by such far-fetched 
and fanciful speculations impute to the legislature an intention to confer 
upon a municipality the right to destroy the property of a public utility 
operating therein under an indeterminate permit devoted to municipal 
Dp and to deprive it of its franchise to supply the municipality as 
well is its inhabitants secured to it under the general provisions of that law 
as interpreted by this court over 20 years ago. The law permits a city to 
take over in its entirety the plant of a public utility so operating therein 
if it desires to do so by following the statutory procedure therefor. But it 
does not permit a city to do so piece-meal by first destroying the property 
of the existing utility devoted to and its franchise for municipal service and 
then, after it has by this means depreciated the value of its franchise for 
private service take over that franchise and the plant and equipment 
devoted to that service at its depreciated value, as it might do if the con- 
tentions of the defendant herein are sustained. 


Iowa.—Bond Refunding Operations Show Big Interest 
Savings on»County Primary Road Bonds.—In a compilation 
just issued by the State Highway Commission on the results 
of the sales of 50 issues of county primary road refunding 
bonds, aggregating $15,037,000, which have all taken place 
during the past month (reported in detail in these columns 
as received from the County Treasurers), it is shown that 
an annual saving of $174,870 in interest plus a total of 
$240,838 in premiums was gained through the refinancing 
operations. The Highway Commission summarizes the net 
result of the sales as follows: 


Former Interest Rate. New Interest Rate. 





$6,030,000 @ 5% $301,500.00 $9,652,000 e 3%% $361,950.00 

4,971,000 @ 4% 236,122.50 3,172,000 3% 111,020.00 

3,301,000 e 4% 148,545.00 1,758,000 @ 3% 57,135.00 

735,000 4% 31,237.50 375,000 @ 3 11,250.00 

80,000 @ 2% 1,800.00 

$15,037 ,000 $717,405.00 $15,037,000 $543,155.00 
Average interest rate 4.77 Average interest rate 3.61 


Former rate, 4.77; new rate, 3.61; average interest saving on bonds 
rofunsee, 1.16; average premium per bond, $16.01 


Weighted average interest rate $15,237,000 bonds called_________- 4.785% 
Weighted average interest rate $15,037,000 bonds issued___..._--- 3.612% 
i cid a itt eretinn dtdttiemawiuttndas accel 1.173% 


Total interest saving by reason of using $200,000 of premium 


received for retiring additional bonds__............---_-- $11,765.00 
Pe ee NE, fb bea Pe Le datk So odsascdbbasde ceive $15,237 ,000.00 
Oe, MD 5 0 No cai is omiediw ines ta ies @ hee tae malls 15,037 ,000. 
On os media Mi ane elie ia ,838.00 
Premium useeG te retire bomde.... 2.020 cn ces nccwccece 200,000.00 


Surplus premium, available for defraying expense of newissues $40,838.00 


Massachusetts.—Changes in List of Legal Investments.— 
The Commissioner of Banks issued the following bulletin 
(No. 3) on April 23 showing changes in the list of invest- 
ments considered legal for savings banks in this State: 

Added to List of July 1 1933. 

Public funds of the United States. 

Federal Farm Mortgage Corporation bonds. 

Other public bonds. 

Bonds and notes of the following: City of Norwich, Conn. 

Legally authorized bonds for municipal purposes of the following cities: 
Gary, Ind.; Norwalk, Conn.; Quincy, Ill. 


Removed from the List of July 1 1933. 
Kent, Conn.; Santa Monica, Calif.; Mars Hill, Me.; Thomaston, Conn. 
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New York City.—State Legislature Grants City Amino 


to Impose New Tazes.—The bill to give the La Guar 


administration power to impose local taxes to balance its 
budget received legislative approval on April 24 when the 
Assembly passed it by a vote of 130 to 5, according to 
Albany dispatches of that date. ‘The measure was sought 
by the Fusion administration, which plans ¢0 impose a tax 
of 1-20th of 1% on gross incomes of businesses above $10,- 
000 a year, and a 1% tax on utility revenues. The bill was 
forwarded to Governor Lehman, who was expected to give 
it prompt approval. 

_As soon as this bill and two subsidiary bills are signed, the 
city administration is expected to put its tax program in 
effect in order to obtain $132,000,000 in Federal ts. 

_ The following is the full text of the major bill, which was 
introduced by Senator George R. Blumberg, Brooklyn 
Republican: 

AN ACT. 

To enable, temporarily, any city of the State having a population of 
1,000,000 inhabitants or more to adopt and amend local laws, im 
in any such city any tax and (or) taxes which the Legislature has or woul 
eee agg and authority to impose and to limit the application of such 

ws. wh 

The people of the State of New York, represented in Senate and As- 
sembly, uo enact as follows: 

Section 1. Notwithstanding any other provision of law to the contrary, 
any city of the State having a population of 1,000,000 inhabitants or 
more, acting wou its local legislative body, is hereby authorized and 
empowered, until Dec. 31 1934, to adopt and amend local laws imposi 
in any such city any tax and (or) taxes which the Legislature has or woul 
have power and authority to impose and make provision for the collection 
thereof by the chief fiscal officer of any such city. The tax or taxes im- 
posed pursuant to such local laws shall be effective only during the peice 
commencing when this act becomes effective and ending Dec. 31 1934, or 
any portion of such period. A tax imposed hereunder shall have a plica- 
tion only within the territorial limits of any such city and shall be in addition 
to any and all other taxes. 

This Act shall not authorize the imposition of a tax on any transaction 
originating and (or) consummated outside of the territorial limits of any 
such city, notwithstanding that some act be necessarily performed with 
res to such transaction within such limits. 

his Act shall not authorize the imposition of a tax on a non-resident 
of such city or on account of any transaction by or with a non-resident of 
such city, except when imposed without discrimination as between residents 
and non-residents, on account of tangible property actually located or 
income earned, or trades, businesses or professions carried on within such 
city, or on account of transfers, retail sales or other transactions actually 
made or consummated within such city by a non-resident while within 
such city. A corporation shall not be deemed a non-resident by reason 
of the fact its principal place of business is not within the city. 

A person who has a permanent place of abode without such city and 
lives more than seven months of the year out of such city shall be deemed 
@ non-resident within the meaning of this Act. 

Provided, however, that nothing herein contained shall limit or prevent 
the imposition of a tax on gross income or a tax on gross receipts of persons. 
tirms and corporations doing business in any such city. No such person, 
firm or corporation, however, shall be subjected to the imposition of more 
pan Re — am —— city on gross income or gross receipts under the 

o ct. 

Section 2. Revenues resulting from the imposition of taxes authorized 
by this Act shall be paid into the treasury of any such city and credited to 
the general fund. 

Section 3. This Act shall take effect immediately. 

Mayor Introduces Bill for 5-Cent Taz on $100 of Gross 
Receipts.— After receiving word from Albany that Governor 
Lehman had signed the above bill, Mayor LaGuardia con- 
vened the Board of Estimate and introduced a bill pro- 
viding for the imposition of his proposed levy of 1-20 of 1% 
on the gross receipts of all businesses for the year 1933 in 
excess of $15,000. Wages, salaries and the receipts of 
public utilities are excepted, but it is understood that 
a companion bill renewing the public utilities tax which 
expired on March 1 will be offered. Approval by. both 
the Board of Aldermen as well as the Board of Estimate 
is required for the passage of the measures. 

_ The Mayor’s bill followed closely the tax plan he out- 

lined recently, except that the exemption is $5,000 higher 

than was proposed originally. The revenues from these 
measures are to supplement the economies recently effected 
under the New York City economy bill, in wiping out 
the 1934 deficit, estimated at $31,000,000. The Mayor's 
original estimate of the yield from the gross receipts tax 
was $8,000,000 to $10,000,000, but with the higher ex- 
emption the returns will probably be lower. The following 
is taken from a discussion on the proposed tax, given in 

the New York ‘Herald Tribune”’ of April 26: 

The tax proposed in the Mayor's bill would apply to the total receipts 
received in New York by reason of any sale made or service rendered or 
commercial or business transaction by any individual, co-partnership, 
society, association, joint stock company, corporation or combination of 
individuals carrying on any trade, business, profession, vocation or com~ 
mercial activity within the city, with the following exceptions: 

Wages and salaries of individuals. al 

Proceeds from the sale or rental of real estate. al 

Services and transactions of banks and mutual savings banks. 

Services and transactions of charitable and religious corporations or 
associations whose income is exempted from taxation under the laws of 
the State of New York. 


Services and transactions of agencies of the Government of the United 

States or of the State of New York. 
Aug. 1 Set as Deadline. 5 

The proposed tax is tg be levied for the privilege of doing business or 
exercising a profession, vocation or trade within the city. very n 
or firm subject to the levy is required to file a return with the Comptroller 
and pay the tax by Aug. 1. Stiff — are provided for failure to 
comply and the Comptroller is authorized to obtain judgments against 
delinquents. 


4 


New York State.— Municipal Bond Sale Law Amended .— 
The following is the text of Chapter 224, Laws of 1934, 
recently signed by Governor Lehman, which amends the 
general municipal law in relation to the issuance and sale 
of bonds, notably in the fact that it gives the State Comp- 
troller the power to prescribe the form of bond sale notices: 
AN ACT to amend the general municipal law, in relation to issuance of 
The Pouple et tee State of New York, represented in Senate and Assembly, 

do enact as follows: “ 

Section 1. Section 9 of Chapter 29 of the temo of LS asf geared oe ot 
dated laws,” as last amenced by Chapter 534 of the laws of 1917, is hereby 


amended to read as follows: 
Section 9. Issuance of municipal bonds. Each bond issued by a municipal 


corporation shall be signed by each officer using the same with the designa- 
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tion of his office; and the interest coupons attached thereto, if any, shall be 
signed by one of their number. Each such bond shall state the place of 
payment and, if no coupons are attached thereto, the name of the payee shall 
be inserted therein and rezistered as to principal and interest, and not 
otherwise, with the treasurer, chamberlain, comptroller, supervisor, clerk 
or other designated officia) of such municipa!) corporation before any interest 
shall be paid thereon. 

All bonds hereafter issued by any municipal corporation, or by any school 
district, or civil division of the State,] shall be sold, in the case of a city 
red the first class} having a population of more than 300,000 as required by 
ts charter or by any special act under authority of which such bonds are 
issued |,]; in the case of a city of the second class} —' a ——- 
of 60, and less than 300,000, as requied by section 61 of the second 
class cities law, and in all other cases at public sale not less than five or 
more than 30 days after a notice of such sale , stating the amount, date, 
maturity and rate of interest] has been published at least once in the 
official paper or papers, if any, of any such municipality, or school district, 
provided that if there is no official paper, then such notice of sale shall be 
published in a newspaper published in the county in which such bonds are 
to be issued,or a copy thereof shall be sent to and published] in a financial 
newspaper published and circulating in New York City. 

Such notice shall in such form and shall contain such data 
and information as shall be prescribed by the State comptroller. No 
such sale shall be held at any time other than on any week day, 
holidays excluded, between the hours of 10 o’clock ante meridian, 
and four o’clock post meridian, eastern standard time. ' 

No bonds or other evidences of debt shall be sold or advertised to 
be sold on option or deferred payment plan. 

Bids may conditioned upon award of all or no part of an adver- 

issue and the highest bid on such basis shall be that which, 
after computation, provides the lowest interest cost to the munici 
gaty on all issues combined after deducting the amount of premium 
if any. la _ 

Section 2. Tnis act shall take effect a 
ue in bold is new; matter in brackets [ | is old law to 

omit ‘ 


Under the terms of Chapter 214, Laws of 1934, the 
education law is amended in virtually the same manner as 
the above law changes the general municipal law. This new 
law requires that the notice of sale of bonds must be published 
in a New York City financial newspaper as well as in the 
local news organs and states that the notice shall be in such 
form and shall contain such data and information as pre- 
scribed by the State Comptroller. Sales cannot be held on 
holidays or Sundays and must be held between the hours of 
10a.m.and4p.m. _ Sales cannot be made on the option 
or deferred payment plan. 

Another act amending the general municipal law is Chapter 
223, Laws of 1934, which deals with the registration of bonds. 
It is now provided that if bonds are registered they are to be 
registered as to both principal and interest, not as to principal 
only, as had been allowed formerly. 

The following is the text of the Burchill bill (now Chapter 
149, Laws of 1934), extending the privilege previously 
accorded to savings banks in this State of investing in rail- 
road bonds which have not earned the statutory require- 
ments because of the depression: 


AN ACT to amend the banking law, in relation to investments by savings 
banks in bonds and obligations of railroad corporations. 

Became a law April 5 1934, with the approval of the Governor. Passed, 
three-fifths being present. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Subdivision 7-a of Section 239 0 Chapter 369 of the laws of 
1914, entitled ‘‘An act in relation to banking corporations, and individuals, 

nerships, unincorporated associations and corporations under the super- 
vision of the banking department, constituting Chapter 2 of the con- 
solidated laws,’’ as added by Chapter 5 of the laws of 1932, is hereby 
amended to read as follows: 

7-a. Wherever in subdivision seven of this section a number of fiscal 
years is mentioned, the fiscal years beginning in the years 1931, 1932 and 
1933 shall be excluded from the count if the inclusion of such year or years 
would render the security of any railroad ineligible for investment, and all 
railroad securities which were eligible for investment by savings banks on 
Jan. 1 1931, or have become eligible for such investment since that date or 
shall hereafter, prior to April 1 1935, become eligible for such investment, 
shall continue to be eligible for such investment until April 1 1935; provided 
however, that the securities of a railroad company which has default 
during the years 1931, 1932 or 1933 or which shall have defaulted prior to 
April 1 1935, in te Peauent of matured principal or interest on any of 
its mortgage or funded indebtedness shall not be eligible for such investment. 

Section 2. This act shall take effect immediately. 


Governor Lehman Signs Nine of His Utility Reform Bills.— 
Climaxing a legislative battle of major significance, Gover- 
nor Lehman’s program of public utility reform was formally 
written into the statutes of the State on April 24, when the 
Governor announced the signing of nine of the bills in the 
series. Another had been signed previously and at the 
time of announcement the last was still pending but was 
yo a to pass. An Albany dispatch to the New York 
“Herald Tribune” of April 25 commented in part as follows 
on the approval of these measures: 


The new laws permit New York meepepetes to sell electric light and 
gas, facilitate rate reduction and put fresh restrictions on private utility 
companies. They represent all but two of the proposals in the Governor’s 
drastic 11-point utility program. 

The Governor previously signed a biil for State control over gas trans- 
mission lines. His eleventh bill, requiring public letting of large utility 
construction contracts, is pending in committee. 

Enactment of the laws is the culmination of a battle between Governor 
Lehman and the utility companies that began when he took office on 
Jan. 1 1933. Twice the Legislature rejected his bills. The fight reached 
its climax about a month ago when letters written by State Senator Warren 
T. Thayer, a former Republican Chairman of the Senate Public Service 
Committee, to the Associated Gas & Electric Co. were read to the Federal 
Trade Commission. . 

The Lehman bills suddenly emerged from a state of committee stagnation 
and within a few hours were on their way through the legislative mill. 


Held in Public Interest. 


‘“‘T approve these bills with genuine pleasure,’’ the Governor said to-night. 
‘Their signing marks the end of a long struggle for the enactment of lezisla- 
tion which I and others have advocated over a long period of years. 
am confident that they are greatly in the public interest.” 

Since it became apparent that the Governor's legislation was going to 
pass, several municipalities have considered municipal power plants. 
Among them is Albany. Watertown did not wait for the legislation, but 
obtained special laws permitting it to buy out the existing plant of the 
Niagara Hudson Co. 

e municipal ownership bill permits municipalities to undertake power 
projects with the approval of voters and councilmen. 


State Mortgage Holiday Eztended.—Also on the 24th the 
Governor signed two bills to continue relief voted last year 
for home owners threatened with mortgage foreclosure. One 
continues the moratorium on foreclosures where interest, 
taxes and assessments have been paid until July 1 1935; 
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the other curbs abuses in deficiency judgments. The Gov- 


ernor, in a memorandum, said: 


On Aug. 2 1933, during the extraordinary session of the lature, I 
sent a special message recommending two bills which I believed would be 
of great assistance to the home owner and the farm owner who had a mort- 
gage on his yp wig 

n the first place, I recommended that there should be a moratorium on 
foreclosures provided taxes and interest and other charges were paid by the 
m or. In the second place, I urged the Legislature to pass a bill 
which would prevent a mortgagee from foreclosing operty and from 
pews in addition, an exaggerated deficiency ju ent against the 

gagor. 

To prevent this I suggested that authority should be granted to the 
Supreme Court to determine the fair value of any rea! estate foreclosed, 
irrespective of the price bid, and to limit the deficiency judgments onl 
to the difference between the determined value and the amount of the bond. 

In my opinion the legislation enacted during the extraordinary session 
of last year has n of tremendous help to the small home owner and to 
the farm owner. The lezislation, I am confident, should be continued 
for another year. I am glad to give executive approval to these two bills. 


Senate Votes to Continue 1-Cent Emergency Gas Taz.—On 
April 26 the Senate voted to continue in effect for another 
year the emergency 1-cent tax on gasoline, defeat of which the 


previous week had put the budget off balance and delayed 
adjournment. 


Soon thereafter the Senate by a party vote passed the bill 
apportioning the $13,000,000 reduction in the normal 
$115,000,000 appropriation for State aid to education and 
thereby completed action on the budget, so far as the upper 
house is concerned, according to Albany advices. 


Senate Defeats Mortgage Bill for Second Time.—Governor 
Lehman renewed his request on the 26th, in a special mes- 
sage, that the Legislature pass the guaranteed mortgage 
certificate relief bill before taking final adjournment. The 
measure, designed to aid 500,000 holders of defaulted certifi- 
cates having a face value of $1,000,000,000, was beaten by 
the Senate on that day, it was reported in press dispatches 
from the Capitol. 


Port of New York Authority.—Detailed Survey Issued 
on Securities—A 30-page booklet dealing with the bonds 
and other securities of the above Authority has been pre- 
pared for distribution by the City Company of New York, 
Ine., the Chase National Bank, and associates in recent 
Port Authority financing. Aside from general information 
as to the functions of the Authority, the booklet deals in 
detail with the bonds and notes, of which there are $147 ,400,- 
000 now outstanding, of the Holland Tunnel, George 
Washington Bridge, Arthur Kill bridges, Bayonne Bridge, 
~ — Terminal, and the notes of the Midtown Hudson 

unnel. 


BOND PROPOSALS AND NEGOTIATIONS 


ADAMS COUNTY (P. O. Brighton) Colo.—BOND ELECTION .— 
It is said that an election is scheduled for May 14 to vote on the proposed 
issuance of $54,000 in refunding bonds. 


AKRON, Summit Commty Ohio.—INTEREST PAYMENTS TO 
BE MADE—REFUNDING PLAN SCHEDULED.—Ross F. Walker, 
Director of Finance, reported under date of April 20, that the City is pay- 
ing all interest charges due on its bonds and notes, and es the con- 
tinuance of such payments throughout the entire year. owever, non- 
payment of taxes and assessments makes it impossible to meet matured or 
maturing bond principal during 1934. It is expected that about Oct. 1 1934 
a refunding plan will be submitted to bondholders. 


ALAMEDA (P. O. Pocatello), Bannock County, Idaho.—BOND 
OFFERING .—Sealed bids will be received until 8 p. m. on May 2 by D. T. 
Hawkley, Village Clerk, for the purchase of a $25,000 issue of water works 
bonds. Interest rate is not to exceed 6%, payable J.& J. Denom. $500. 
Dated Jan. 1 1934. These bonds were voted at an election held in Decem- 
ber—V. 138, p. 180. A certified check for 5%, payable to the Village 
Treasurer, must accompany the bid. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BONDS OFFERED 
FOR INVESTMENT .—The $1,712 ,000 coupon court house bonds that were 
purchased by a group headed ld N. . Harris & Co. of New York on 
April 17 as 3 %s and 3 %s at a price of 100.008, a net interest cost of about 
3.52%—V. 138, p. 2781—were r fered for general subscription on 
April 20 by the successful bidders at the following prices and yields: 1939 
maturity, to yield 2.75%; 1940 maturity, 2.90%; 1941 maturity, 3.00%; 
1942 maturity, 3.10%; 1943 maturity, 3.25%; 1944 maturity, 3.35%; 
1945 to 1949 maturities, 3.40%; 1950 to 1954, to yield 3.50%, and 1955 to 
1959 maturities, priced at 9944. (1939 to 1942 maturities bear 334% 
coupons; the balance 3% %.) 


ALEXANDRIA, Thayer County, Neb.—BONDS AUTHORIZED.— 
The Village Council is said to have passed an ordinance recently authorizing 
the issuance of $10,000 in 44%% community building bonds 
$500. Dated April 10 1934. ue in 1954, optional in 1944. 
was held on these bonds in January—V. 138, p. 180. 


ALLIANCE CITY SCHOOL DISTRICT, Stark Count 
BOND EXCHANGE ALMOST COMPLETED.—H. W. Woolf, Clerk of 
the Board of Education, reported under date of April 23 that 95% of the 
$40,150 5% refunding bonds for which no bids were obtained on Feb. 5 
—vV. 138, p. 1078—had been exchanged for the original bonds. The 
balance has not been presented for exchange, according to Mr. Woolf. 
iene noane —— is dated Jan. 26 1934 and due serially on Aug. 1 from 

to cl. 


ALTURAS, Modoc County, Calif.—BONDS SOLD.—A $7,000 block 
rad water bonds is reported to have been purchased recently by a local 
nvestor. 


AMHERST, Amherst Count 





. Denom. 
An election 


Va.—BOND ELECTION .—It is re- 

rted that an election will be h d on May 17 to vote on the issuance of 

25,000 in water supply bonds. (An allotment in this amount was ap- 
proved by the Public Works Administration in Januzry—V. 138, p. 528.) 


AMHERST, Hampshire County, Mass.—TEMPORARY FINANC- 
ING.—The Second National Bank of Boston recently purchased an issue 
of $50,000 tax revenue notes at 0.50% discount basis. ated May 1 1934 
and due on Nov. 1 1934. The municipality also sold an issue of $8,000 
sewer and drainage notes to the aforementioned institution as 24s at a 
price of par. Dated May 1 1934 and due from 1935 to 1937 inclusive. 


AMSTERDAM, Montgomery Counts, N. Y.—PROPOSED BOND 
ISSUE.—The city is reported to be considering a sale of $150,000 Federal 
Emergency Relief Administration and welfare refunding bonds. The 
application to the Public Works Administration for an allotment of 

50,000 to finance the construction of a filtration plant, on the basis of a 
grant of $90,000 and a loan of $210,000, secured by that amount of bonds, 
has not been approved as yet. 


ANACONDA, Deerlodge County, Mont.—BOND OFFERING.—It is 
reported that sealed bids will be received until May 21, by the City Clerk, 
or the purchase of a $43,350 issue of refunding bonds. 


ANAHEIM UNION HIGH SCHOOL DISTRICT (P. O. Anaheim) 
Orange County, Calif.—BOND ELECTION.—It is stated that an 





Volume 138 


Financial 


election will be held on May 15 to vote on the issuance of $275,000 in 5% 
bonds for a new school unit. 


ANDERSON, Madison County, Ind.—PROPOSED BOND ISSUE.— 
The City has made application to the Indiana Public Service Commission 
for authority to issue $165,000 4% water works revenue bonds, pursuant 
to the provisions of Chapter 155 of Acts of 1929, as amended by Chapter 254 
of the Acts of 1933. on the application will be held at the Com- 

ion’s offices, 401 State House, Indianapolis, on May 7 1934. The 
bonds, which would mature serially to Jan. 1 1950 incl., have already been 
contracted for by the Public Works Administration. The PWA has agreed 
to finance the project on the basis of a loan and grant, with the latter 
sum not to exceed 44,000. The bonds would be retired solely from 
revenues obtained through operation of the water works system. 


AURORA, Lawrence County, Mo.—BOND SALE CONTEMPLATED 
—The ey f Olerk reports that the Federal Government is expected to pur- 
chase the $25,000 4% sewage disposal plant bonds approved by the voters 
on Nov. 21—V. 137, p. 4037. 


AURORA SCHOOL DISTRICT, Kane County, I11.—BONDS VOTED. 
—The proposal to issue $190,000 444% school building construction and 
site purchase bonds, submitted for consideration of the voters at an elec- 
tion held on April 7, was approved by a vote of 1,324 to 355. Due on 
Dec. 1 as follows: $15,000 in 1941 and $35,000 from 1942 to 1946, inclusive. 


AURORA SCHOOL DISTRICT, Dearborn County, Ind.—BOND 
OFFERING.—H. E. Driver, Superintendent of Schools, will receive sealed 
bids until 1 p.m. on April 30 for the purchase of $51,000 5% school building 
bonds. Dated July 1 1934. Denom. $1,000. Due July 1 as follows: 
$2,000 from 1935 to 1943, incl., and $3,000 from 1944 to 1954, incl. Prin. 
and int. (J. & J.) payable at the First National Bank, Aurora. 


AUSTIN, Travis County, Tex.—SINKING FUND BOND SALE.— 
Oswald Wolf, Acting Mayor, recently announced the sale of $108,000 in 
various bonds to the Capitol National Bank of Austin, at a price of 102.60. 
It is stated that these securities were held by the city’s interest and sinking 
fund, and they have maturities ranging from 2 to 25 years. The city is 
now 6 to call in $108,000 of bonds bearing 5% interest and then 
invest them in the interest and sinking fund. 


BADEN, Beaver County, Pa.—BOND OFFERING.—George A. 
Blazier, Borough Clerk, will receive sealed bids until 8 Pp: m. (Eastern 
Standard Time) on May 7 for the purchase of $7,000 4%, 4% or 5% bonds. 
pee June 1 1934. Due June 1 1944. A certified check for $500 is 


BELGRAVE SEWER DISTRICT (P. O. Manhasset), Nassau County 
N. Y.—CERTIFICATE ISSUE AUTHORIZED.—The North Hempstead 
Town Council on April 10 authorized an issue of $95,000 4% certificates of 
indebtedness for erecting a sewage disposal plant in the district. 


BELLEFONTE SCHOOL DISTRICT, Centre County, Pa.—BOND 
OFFERING.—Henrietta Quigley, Secretary of the Board of School Direc- 
tors, will receive sealed bids until April 28 for the purchase of $35,000 4% 
pany building bonds. Denom. $500. Due in 1959; callable by lot 
after 5 years. Int.is payableinM.&N. Issue was approved on April 13 
by the Pennsylvania Department of Internal Affairs. 


BERWICK, Columbia County, Pa.—BONDS APPROVED.—The 
Pennsylvania Department of Internal Affairs on April 11 approved an issue 
of $45,000 poor relief bonds. 


BESSEMER CITY, Gaston County, N. C.—DETAILS OF BOND 
ISSUANCE.—In connection with the $1 ,000 refunding bonds recently 
authorized by the Board of Commissioners—V. 138, p. 2614, it is stated 
by the Town Secretary and Treasurer that these bonds are just for the 
refunding of all principal due or a from 1932 to June 30 1936. Said 
| tee hides be exchanged in Raleigh, at the offices of the Local Government 

omission. 


BETHLEHEM, Northampton County, Pa.—BOND ELECTION .— 
At a special election called for May 15 the voters will be asked to sanction 
the issuance of $1,247,076.07 bonds. The city reports an assessed valu- 
ation of $67 317,628 and places the total of its gross debt as of April 1 1934, 
after various deductions permitted by law, at $1,585,828.97, with the net 
debt being $478,880.74. Deductions from the gross debt include 
an issue of $1,019,644 water works refunding bonds, dated Feb. 1 1933. 
The notice of the election issued by the city includes the following par: ph: 

“That the for which the indebtedness is to incr is to 
validate, rat and confirm certain obligations of the city of Bethlehem in 
the total principal amount of $1,247,076.07 heretofore entered into and 
incurred by the Council of said city in excess of the constitutional limita- 
tion on councilmanic indeb ess, without the consent of the electors of 
said city, for the following = and purposes, to wit: (a) Broad Street 
market house, arcade and comfort station lease, dated Dec. 12 1924; (b) an 
issue of street and sewer improvement funding bonds, dated Oct. 1 1926; 
(c) an issue of sewer, bridge and park improvement bonds, dated July 1 
1928; (d) an issue of water works bonds, dated Oct. 1 1930; (e) an issue of 
street paving and sewer funding bonds, dated Dec. 15 1930; (f) lease an 
agreement with Bethlehem Steel Realty Corp. for West Side sewer lines, 
dated July 24 1931; (g) an issue of funding bonds, dated May 15 1932."’ 


BLOOM TOWNSHIP SCHOOL DISTRICT (P. O. Chicago Heights), 

unty, Ill.—PROPOSED BOND ISSUE.—Roswell C. Puckett, 

Principal of Schools, states that negotiations are under way for contractors 

to accept $90,000 school bonds as payment for the construction of addi- 

tional school facilities. The bond issue is contemplated in accordance 
with a law passed by the State Legislature last year. 


BLOOMFIELD, Essex County, N. J.—BOND OFFERING.—J. Cory 
Johnson, Town Clerk, will receive sealed bids until 8 p.m. (Daylight Sav- 
ing Time) on May7, for, the purchase of $45,000 4% % coupon or registered 
welfare bonds. Dated“June 1 1934. Denom. $1, . Due June 1 as 
follows: $5,000 from 1936 to 1938, incl. and $6,000 from 1939 to 1943, 
incl. Bids may also be submitted for bonds to bear interest at a rate not 
exceeding 6% and expressed in a multiple of 4 of 1%. Principal and semi- 
annual interest (J. & D.) payable in lawful money of the United States at 
the Bloomfield Bank & Trust Co., Bloomfield. The conditions of sale 
provide that a bid of 99 may be accepted by the Town Council. A certified 
check for 2% of the bonds bid for, payable to the order of Raymond 
Edgerley, Town Treasurer, must accompany each proposal. The approving 
opinion of Thomson, Wood & Hoffman of New York City will be furnished 
the successful bidder. 


BLYTHE TOWNSHIP SCHOOL DISTRICT, Schuylkill County, 
Pa.—BOND ELECTION .—The question of issuing $140,060 school bldg. 
construction bonds will be submitted for consideration of the voters at 
the May 15 election. 


BLYTHE TOWNSHIP SCHOOL DISTRICT (P. O. Butler), Butler 
County, Pa.—BOND ELECTION .—At an election to be held on May 15 
the voters will consider the question of issuing $140,000 school building 
addition construction bonds. The district reports an assessed valuation 


of $5,253,321 and the present debt is $226,227. 


BOSTON, Suffolk County, Mass.—$3,000,000 NOTES SOLD.—A 
syndicate composed of the Chase National Bank, R. W. Pressprich & Co., 
Blyth & Co., Inc., Paine, Webber & Co., Whiting, Weeks & Knowles, Inc., 
Newton, Abbe & Co. and the Lee Higginson Corp. was awarded an issue of 

P ,000 notes, at 1.25% interest, at par plus a premium of $166. The 
notes, which mature Oct. 10 1934, are being reoffered by the bankers at a 
price to yield 1%. The following other bids were obtained at the sale: 

Bidder— Int. Rate. Premium. 
Halsey, Stuart & Co., Inc.; Graham, Parsons & Co.; J. & 

W. Seligman & Co.; Jackson & Curtis; Arthur Perry & 

Co.; Tyler Buttrick & Co.; E. H. Rollins & Sons; 

Hemphill, Noyes & Co.; Washburn, Frost & Co., and 

0 OS a eR a ra eae ee | 1.29% 
First of Boston Corp.; Brown Bros. Harriman & Co.; 

Kidder, Peabody & Co., and F. 8S. Moseley & Co__--1.33% 





$2.50 
City Co. of New York, Inc. and associates___.__------ 1.47% 30.00 
BOX ELDER COUNTY SCHOOL DISTRICT (P. O. Brigham) 


Utah.—BOND ELECTION .—It is reported that an election will be held 
on May 1 to vote on the issuance of $175,000 in school building bonds. 
(An allotment in this amount was made by the Public Works Administration 
in January—V. 138, p. 711.) 


BRAINARD SCHOOL DISTRICT (P. O. Brainard), Butler 
County, Neb—BONDS VOTED.—At a recent election the voters are said 
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to have approved the issuance of $35,000 in school bonds. An early sale 
of these bonds is not looked for, according to the District Secretary. 


BRENTWOOD (P. O. St. Louis), Mo.—BOND ELECTION.—An 
election will be held on May 12, according to report, to resubmit to the 
voters the issuance of the $43,000 in bonds, defeated by them on March 6 
—V. 138, P. 1952. The issues are divided as follows: $30,500 city hall, 
and $12,500 fire apparatus bonds. 


BROADWAY, Rockingham County, Va.—BOND ELECTION.— 
An election will be held on May 10, according to report, to vote on the 
issuance of $34,000 in water yp 24 bonds. (An allotment of $42,000 was 
Oh ae in January by the blic Works Administration.—V. 138, 
p. ‘ 


BROCKTON, Plymouth County, Mass.—-BOND SALE.—Award was 
made on April 26 of $75,000 coupon water bonds (V. 138, p. 2782) to 
Brown Bros. Harriman & Co. of Boston, at a price of 100.43, a basis of 
about 3.21%. Dated May 1 1934 and due $3, annually from 1935 to 
ss ermal Other bids were as follows: 

re 





Int. Rate. Rate Bid. 
PR cM, Os a anon, cnn eseaee Sn ae:St ge peta sito ade 34% 101.50 
SO; ST ET oon. os ks Gs aihis er os cgnons this oso oat a 4 Oh 34% 100.082 
ie BEE MIN ono na aca nae Abeer an ae e 3% 100.278 
SD Ser I a ses cians ws Gtk Ser chs oo aoveied ee 3% %, 100.00 
Bo Re ao RR RR Ba ER Eel Sg 3%% 100.01 


Whiting, Weeks & Knowles bid a price of 100.40 for $45,000 bonds, 
due in 15 years, as 3 4s, and $30,000, due in 10 years, as 3 4s. 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN .— 
A $30,000 revenue anticipation loan was awarded on April 23 to Bond & 
Goodwin of Boston at 1.24% discount basis. Due Nov. 1 1934. Other 
bids were as follows: 


Bidder— Discount Basis. 
National Rockland Bank of Boston-.-............-----.--.- 1.98% 
Se a ee ee ee ee ee. ck a atiak ckade cm aa 210% 
yey yf Paha Rebede dee 233% 
Merchants National Bank of Boston._....-...---------- 2.59% 


BURNSIDE TOWNSHIP ¢g: O. Burnside), Clearfield County, Pa. 
—BOND OFFERING.—Ciark Beck, Secretary of the Board of Supervisors, 
will receive sealed bids until 10 a. m. on May 2, at the office of Arnold & 
pepttn, ag Bldg., Clearfield, Pa., for the purchase of $5,400 54% 
funding bonds. Dated Jan. 1 1934. Denom. $200. Due Jan. 1 1954; 
redeemable at Township's option at any time after two years. Coupon 
bonds, issued within the 2% limit of debt prescribed by the Constitution 
and Laws of the State. Int.is payableinJ.& J. Issue has approved 
by the Pennsylvania Department of Internal Affairs. These bonds had 
been reported sold, at par, to the Farmers & Merchants Bank of Cherry 
Tree.—V. 138, p. 2782. 


BUTLER COUNTY (P. O. Allison), Ilowa.—PRICE PAID.—The 
$420,000 issue of road refunding bonds that was pgaaty pucemaees 
by the Iowa-Des Moines National Bank & Trust Co. of Des Moines and 
the Harris Trust & Savings Bank of Chicago—V. 138, p. 2288—was awarded 
as 3% % bonds for a premium of $10,001, equal to 102.38, a basis of about 
3.53%, according to the State Highway Commission. Due $70,000 from 
May 1 1945 to 1950 inclusive. 
(P. O. 


BUTLER TOWNSHIP SCHOOL DISTRICT Ashland), 
Schuylkill County, Pa.—BOND OFFERING.—John Cleary, Secretary 
of the Board of Directors, will receive sealed bids until 3 p. m. on April 28 
for the purchase of $30,000 444% coupon school bonds. Denom. $500. 
Int. is Payee semi-annually. A certified check for 2%, payable to the 
order of the District Treasurer, must accompany each proposal. 


CALIFORNIA, State of (P. O. Sacramento).—PROPOSED BOND 
SALE.—The Finance Committee of the State Unemployment Commission 
is said to have recommended the sale of $8,000,000 relief bonds in June 
at arate of about 3% %. These bonds would be the balance of an authoriz 
issue of $20,600,000. 


CAMBRIDGE, Middlesex County, Mass.— MATURITY .—The $300,- 
000 bonds awarded on April 13 to the First of Boston Corp. of Boston, at 
100.27, a basis of about 3.08%—V. 138, p. 2782—mature as follows: 
$200,000 3% street bonds mature $20,000 annually on April 1 from 1935 

to 1944, inclusive. 

50,000 34% % sewer bonds mature April 1 as follows: $2,000 from 1935 

to 1954, incl. and $1,000 from 1955 to 1964, inclusive. 

50,000 34% water main bonds mature April 1 as follows: $4,000 from 

1935 to 1939, incl. and $3,000 from 1940 to 1949, inclusive. 

Each issue is dated April 1 1934. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Guaranty Company of New York was awarded on April 26 a $500,000 





revenue anticipation loan at 0.98% discount basis, plus a premium of 
$1.09. Dated May 1 1934 and due on Feb. 27 1935. Other bids for the 

loan were as follows: : 
er— Discount Basis. 
Newton, Abbe & Co. and Whiting, Weeks & Knowles, jointly _.._. 1.09% 
First of Boston Corp--_-__.----- re Rhee <9 gina iomoenecs oi pie ape 1.22% 
Merchants National Bank of Boston. -.-..........--------------- 1.74% 
Brown Bros, Harriman & Co.......--.--.-.------------ Rin fate 180% 
ase Gnns MN ae, dc noa>sannanWébbecneicnes 185% 
. 0 


ee, Se ae COs J ott enw won nn cane cdaknen’<shnanee< 


CAMPBELL COUNTY (P. O. Jacksboro), Ky.—BONDS AUTHOR- 
IZED.—The County Court is said to have authorized an issue of $50,000 
funding bonds to clear the county indebtedness. 


CANTON TOWNSHIP SCHOOL DISTRICT (P. O. Washington, 
R. D. 3), Washington County, Pa.—BOND SALE.—The $20, 5% 
emergency bonds offered on April 21—V. 138, p. 2451—-were awarded to 
Glover & MacGregor, Inc., of Pittsburgh, at er plus a premium of $136, 

ual to 100.68, a basis of about 4.85%. ated May 1 1934 and due 
$2,000 on May 1 from 1935 to 1944, inclusive. 


CARLYLE, Clinton County, IIl.—BOND ISSUE VOTED.—The 
proposal to issue $5,000 fire department equipment purchase bonds, sub- 
mitted for consideration of the voters at an election held on April 17, 
carried by a vote of 623 to 341, according to E. M. Menkham, City Clerk. 


CARPENTERIA UNION SCHOOL DISTRICT (P. O. Santa Bar- 
bara), Santa Barbara County, Calif.—BOND OFFERING.—It is re- 
ported that sealed bids will be received by the Clerk of the Board of Super- 
visors until May 7 for the purchase of a $10,000 issue of school bonds. 
These bonds will bear interest at 5% and will mature $1,000 annually 
in from 1 ee years. They were approved by the voters on March 29— 
V. 138, p. 2782. 


CARRINGTON, Foster County, N. Dak.—BOND SALE.—The 
$20,000 issue of sewage dis 1 plant bonds offered for sale on April 23— 
V. 148, p. 2615—was purchased by the Public Works Administration, as 
4s at par. Dated Feb. 1 1934. Due from Feb. 1 1935 to 1953. No other 
bids were received. 

CARRINGTON SCHOOL DISTRICT (P. O. Carrington), Foster 
County, Dak.—BOND OFFERING.—Both sealed and oral bids will 
be received until 2 p.m. on Ma 
Education, for the purchase o: 


5 by F. Ray Rogers, Clerk of the Board of 
a $48,000 issue of school bonds. Interest 
rate is not to exceed 44%, payable A. & O. Denom. $1,000. Dated 
April 1 1934. Due on April 1 as follows: $2,000, 1935 to 1946, and $3,000, 
1947 to 1954, allinclusive. A certified check for 2% of the bid is required. 


CARVER COUNTY INDEPENDENT SCHOOL DISTRICT NO 32 
(P. O. Watertown), Minn —BONDS VOTED.—At an election held on 
April 17—V. 138, p. 3615—the voters approved the issuance of the $30,000 
auditorium and gymnasium bonds by a count of 293 to 107. The bonds 
will bear interest at 44% and will mature on July 1 1953. 


CASEY, Clark County, Ill.—BONDS UNSOLD.—G. A. Mathis, 
City Clerk, reports that the issue of $75,000 park improvement bonds 
authorized at an election on Dec. 22 1933 has not been sold. 


CENTRAL FALLS, Providence County, R. I.—PROPOSED BOND 
ISSUE.—The State Legislature is reported to have under consideration a 
bill authorizivg the city to issue $ ,000 bonds, the proceeds of which 


would be applied as follows: $300,000 for bond retirement purposes and 
$200,000 to establish a sinking fund against delinquent taxes. 


CHAGRIN FALLS VILLAGE SCHOOL DISTRICT, Cuyahoga 
County, Ohio.—ADDITIONAL INFORMATION .—The State Teachers’ 
Retirement System pas a "te of par for the issue of $3 ,500 school building 
bonds reported sold in—V. 


138, p. 2615. The bonds mature as follows: 
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a 1 and Oct. 1 a and 1936; $400 April 1 and $500 Oct. 1 1937, 
and $ April 1 and Oct. 1 1938. 


CHARLOTTE, aan County, N. C.—NOTE SALE.—The 
$126, 000 issue of’ revenue a a notes offered for sale on Apri] 24— 
138, p. 2782—-was purchased by Oscar Burnett & Co. of Greensboro, at 
36% ° plus a premium of $1. Dred April 28 1934. Due on July 28 1934. 


CHATTANOOGA, Hamilton County, Tenn.—INTEREST RATE.— 
The $200,000 issue of paying sascemnens and Snerovenens refunding bonds 
that was purchased by the Hamilton National Bank of ae ~~ 2S 
price of 100.05—V. 138, p. wg grey sold as 6% bonds vane 8 
of about 5.98%. Dated May 1 1934. Due $100,000 on May i in 1936 
an y 


CHICAGO, Cook County, IIl._—CONSOLIDATION OF PARK DIS- 
TRICTS APPROVED.—At the Primary election on April 10—V. 138, 
Pp. 1952—tthe voters approved of the yor providing for the consolida- 
tion of the 22 separate park districts city under the management of 
a single governing body. The amal nenation was favored by a majority 
of about 3 to 1, it is said. Centralization of control of the various dis- 
tricts, including the South Park, West Park and Lincoln Park units, is 
expected to be effected in about 60 days. The move was made possible 
through ny of enabling legislation at recent sessions of the State Legis- 
lature. This legislation provides for the appointment of a new park board 
by Mayor a Of. consisting of five saeupiaae. The new body will oh 
supervision of the affairs of all of the existing systems and is expected to 
arrange for a reorganization of the various taxing authorities. An annual 
saving of $1,500, in park operation expenses is anticipated by pro- 
ponents of the new arrangement. It is also planned to reduce debt service 
charges or. refinancing the outstanding indebtedness of the existing dis- 
tricts. oreover, further incurrence of debt will be restricted as the 
legislation providing for the new district stipulates that a referendum will 
be necessary on all park bond issues, and a bonded debt limitation of 1% 
of the taxable value of ey will be established, as contrasted with the 
5% limit now possible for each of the park boards. Consolidation of the 
many districts into a $200,000,000 governmental entity should result, it 
is held, in improving the investment status of the approximately $117, - 
580, 000 of obligations, including $94,210,000 bonds now owed by the in- 
dividual units. In this connection, it is pointed out that most of the dis- 
tricte are in default on their debt charges. 


CHICKASAW COUNTY (P. O. New Hampton), lowa.—BOND SALE 
DETAILS.—The $98,000 issue of 4 Y, court house refunding bonds that was 
purchased by the White-Phillips Co. of Davenport—V. 138, p. 2783— 
was awarded for a premium of $10, equal to 100.01, a basis of about 3.99%. 
Denom. $1,000. Coupon bonds dated June 1 1934. Due $7,000 from 
1935 to 1948, inclusive. 


CLEBURNE, Johnson County, Texas.—BOND ELECTION.—It is 

rted that an election will be he d on April 27 to vote on the issuance of 

$25 5,000 in 5% water system bonds to serve as security on the loan portion 

of the Public Works Administration allotment of $35,000 announced in 
February—V. 138, p. 1606. 


CLEGHORN, Cherokee County, lIowa.—BOND OFFERING.— 
Sealed bids will be received until 8 p.m.” on May 7 by the Town Clerk for 
the purchase of an $11, 4 eg m4 4 coupon water works system bonds. 
Denom. $500. Dated M Due $500 from 1936 to 1951 and 
$1 "000 from 1952 to 1954. pin: aaa int. (M. & 8.) Pa bg in Cleghorn. 
(An allotment of $15,500 was finally someret by the lic Works Admin- 
istration for this project.—V. 138, p. 2615.) 


CLEVELAND, Cuyehegn. County, Ohio.—BOND SALE.—The 
$100,000 6% final judgment bonds offered on April 23—V. 138, p. 2783— 
were awarded to Van hr, Doll & Isphording, Inc., of Cincinnati, which 
paid a price of 97.577, a basis of about 6.90%. The sale consisted of: 


$56,000 bonds, dated Aug. 1 1933 and due on Nov. 1 as follows: $7,000, 
1934; $13,000, 19: 5; $14,000 in 1936 and 1937, and $8,000 in 1938. 
They are of $1 ,000 denom. each, with unmatured coupons attached, 
and payable from imeed taxes. 

44,000 bonds, dated Dec. 1 1933 and due on Dec. 1 as follows: $9,000 
from 1935 to 1938 incl. and $8,000 in 1939. These are of $100 
denom. each, also with unmatured coupons attached, and are 
payable from limited taxes. 


BONDS NOT SOLD.—The various issues of bonds aggregating $105,100 
and offered on the same day were not sold, as the bids submitted were re- 
jected. Other bids for the block of $100, 000 bonds were as follows: 

Bidder— 
McDonald-Callahan-Richards Co 
Provident Savings Bank & Trust Co 
Breed & Harrison, I 
Cool, Stiver & Co 


Rate Bid. 
97 .2 


Financial Statistics—1934. 

560 3: incorporated March 5 1836. Population (U. S. Census): 1910, 
1920, 796,841; 1930, 900,429. Assessed valuation estimated 
100% of real value. Fiscal year, Jan. 1 to Dec. 31. 

Assessed Valuation. 
1932 for 1933. 
$1,247 ,281,380.00 $1,076,662,130.00 
135,276,110.00 132 /448;370.00 


$1,382,557,490.00 $1,209,110,500.G0 


Debt Statement as of April 10 1934. 


General bonds (tax supported) 
ial assessment bonds 


1933 for 1934. 
Real and public utilities 
Personal tangible (estimated) 





$83 ,206 879.06 


5,352,203 .60 

ter works bonds (self-supporting) 6, ,500 .00 
Electric | ht bonds (self-supporting) ix 5,237 ,000.00 
Tax anticipation notes, first half 1 ba aes 1,250 ,000.00 
Delinquent tax scrip 1,857 ,500.00 


Total : gan $123 584,082.66 
t $26 680,500.00 

Mlecteie ight weve. 5,237 ,000.00 

Sinking fund applic. to gen’) & spec. 3,609 827.87 

Tax anticipation notes 1,250,000 .00 

Delinquent tax scrip 1,857 500.00 


Net debt 





38 ,634 827.87 
$84 949,254.79 





Other Sinking Funds. 


$1,955,834.53 
889,416.38 


$2 845,250.91 
Of the above sinking funds, $5,290,406 is invested in City of Cleveland 
bonds, $461,948.89 in closed banks, balance free cash all fully secured. 
Income of water works and electric light are sufficient to service out- 
standing debt. 
No notes outstanding issued in anticipation of the issuance of bonds. 


Taz History. 


The city has reduced its operating expense and is operating on a balanced 
budget. Taxes are Ping and collected by county. Tax payment dates 
are December and June 20. Time of payment has in the past been ex- 
tended. Property is subject to sale after a four-year delinquency. 


Taz Rates. 
1931 for 1932. 
$27 .60 


Electric light 











Year of Levy 
1932 Plus 1933. 

27 .60 E 
635 5.5822 4.5162 


1933 for 1934. 
29.90 


7.7399 


4.1456 5.5007 
10.9091 11.0829 12.2561 


Taz ks pis hu 


Yea 
1931 for 1932. 1932 | or 1988. 1933 
Current levy ~2817. 951,958.00 $15,322, 2.746. 41 $14,8 8, 979. 00 


"15 054,942.28  12,406,734.22 * 


tage p 
Total accumulated deling. 5,677,853.26 8,811,259.66 
* First half settlement not made by County Treasurer. 


Total corporation rate. - 





Chronicle April 28 1934 


Taz Collections—Special soe 


ear Levied 
1931 for 1932. 1932" f f 1933. 1933 for 1934. 
tlevy 6,174.19 $1,928,883.50 $1,241,179.08 
Collections, mae prior 
delinquents 


1,524,010.02 985,549.00 * 
Percentage 0 


llected 49.8 
Total acoumulated deling. 4,757,868. 86 5,687 425.55 
* First half settlement not made by County Tresaurer 
Statutory tax limit 10 mills. By vote of people, no limit. 


CLEVELAND, Pawnee County, Okla.—BOND rota yy ab —Sealed 
bids will be received until 7:30 p. m. on April 30 by Geo. C. Jackson, City 
Clerk, for the purchase of an issue of $150,000 water same ‘ponds. Inter- 
est rate to be named by bidder. Due $7,500 from 1939 to 1958 incl. A 
certified check for 2% must accompany the bid. (As allotment of $200,000 
pace | prolest on been approved by the Public Works Administration 
= p 


CLINTON COUNTY (P. O. Wilmington), Ohio.— BOND OFFERING. 
—Christine Gregory, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. (Eastern Standard Time) on May 9 for the 
purchase of $20,500 5% poor relief bonds. Dated March 1 1934. Due 
as follows: $3,900, Sept. P93 1934; $4,000, March 1, and $4,100 Sept. 1 1935; 
$4,200 March 1 and $4,300 Sept. 11926. Prin. and int. (M. & 8.) payable 
at the County Treasurer's office. Bids for the bonds to bear interest at 
a rate other than 5%, expressed in a —— of \ of 1%, will also be con- 
sidered. A certified ‘ check for $250, payable to the order of J. Raymond 
Gray, aan Treasurer, Must accompany each proposal. A. complete 
transcript of proceedings will be furnished the successful bidder, and bidders 
must satisfy themselves as to the regularity of the proceedings before sub- 
mitting bids. All proposals must be unconditional. 


COLLIN AND HUNT COUNTIES Sire tL LINE SCHOOL DIS- 
TRICT (P. O. McKinney), Texas.—BOND SALE.—The $4,800 5% 
semi-ann. es bonds gt were masecm the Attorney-General 
in December (V. 138, p. 180) have been purch at par by the State of 
Texas. Due on Apel 10 1954 


COLTON, San Deiindiinin wean Calif —FEDERAL GOVERN- 
MENT BOND PURCHASE .—W nformed by Olive Phillips, City 
Cierk, that the Federal Government ro , the $70,000 water ‘works 
improvement bonds mentioned in V. 138, p. 2615. 


COLUMBUS, Franklin County, Ohie. —BONDS AUTHORIZED.— 
The City Council on April 2 passed an ordinance providing for the issuance 
of $20,000 44%% street construction bonds, to be da not later than 
June 1 1934 an ‘mature $1,000 annually on Feb. 1 from pes to 1955 incl. 
Denom. $1,000. Principal and semi-annual interest (F. & A.) payable 
at the fiscal agency of the age in New York City. 


COWLEY COUNTY O. Winfield), Kan.—BOND ISSUANCE 
APPROVED .—The State a Commission is said to have ted is- 
sion to the County Board of Commissioners to issue $75, in 44% poor 
fund bonds. Dated July 11934. Due $7,500 from 1935 to 1944, in incl. 


CUMBERLAND, Allegany County, Md.—BONDS AUTHORIZED.— 
a ordinance p ape At by the City Council provides for the issuance 
50,000 sewer bonds of 


 onaren COUNTY SCHOOL wy ly NO. 1 (P. O. Miles City) 
Mont.—BONDS NOT SOLD.—The $51,000 issue of not to exceed 6% 
semi-ann. school building bonds offered on April 24—V. 138, p. 2783—was 
not sold, according to the District Clerk. 


CUTHBERT SCHOOL DISTRICT 
County, Ga.—DETAILS ON FEDER 
connection with the loan and grant of $35,000 for school building construc- 
tion, announced by the Public Works Administration recently—V. 138, 
p. 2783—the attorney for the Board of Trustees reports that the amount 
of the bonds will be $25,000, dated Feb. 1 1934, in the denomination of 
$500, and they will mature one a year, beginning Feb. 1 1935. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—George H. Stahler, Clerk of the Board of County Commie ae 
will receive sealed bids until 11 a.m. on May 11 for the purchase of $415,000 
5% series B A nae or registered poe oe sae bonds. ated May 16 1934. 
Denom. $1,6 wee as follows: $82,000 ; $80,000, March 1 
and $82, 000 Sept. 1 M $87 ,000 Sept. 1 1936. 
Prin. and int. ( & N.) payable at the State Treasurer's office, Colum- 
bus, Ohio. A certified check for 1% of the amount bid for, payable to the 
order of the County Treasurer, must accompany each proposal. Approv- 
ing opinion of Squire, Sanders & Dempsey of Cleveland will be furnished 
the successful bidder. The bonds, it is said, are payable primarily from 
revenues to be allotted the county from the State selective sales tax, in 
addition to being secured by ad valorem taxes which may be levied upon all 
the taxable property in the county within the limits imposed by law. 


CYPRESS CREEK DRAINAGE DISTRICT (P. O. Pine Bluff) 
Ark.—REFINANCING LOAN AUTHORIZED BY RFC.—As announced 
on a subsequent page, under the caption of ‘‘Reconstruction Finance 
Corporation,’’ a loan of $500,000 for refinancing was authorized to this 
district by the said Corporation. According to a recent announcement 
by the Southeast Arkansas Landowners’ Protective Committee, the re- 
funding of $1,212,000 of the bonds of this district is being sought. 


DANVILLE, pistegdeania County, Va.—BOND ELECTION NOT 

CONTEMPLATED is reported by the City Auditor that the $100,000 

in electric light and power bonds will not be submitted to the voters, as 

es reported in V. 138, p. 2783, but will be authorized by the City 
oun 


DAVIS COUNTY (P. O. Bloomfield), lowa.—PRICE PAID.—It is 
reported by the State Highway Commission en the $160,000 primary 
— refunding bonds awarded to Wheelock & Co. of Des Moines—V. 138, 

2452—-were sold as 3%s for a premium of $3,501, equal to 102.18, a 
at of about 3.53%. ue $20,000 from May 1 1943’ to 1950 inclusive. 


DAYTON, Montgomery, Ohio.—BOND SALE.—E. E. Hagerman, 
Director of Finance, reports that an issue of $103,000 4% %, series F, un- 
limited tax, sewage disposal plant bonds was sold on April 17 to VanLahr, 
Doll & Isphording, Inc. of Cincinnati, at a price of par. Due as follows: 
$3,000 Nov. 1 1934; $10,000 Nov. 1 1940, and $10,000 May 1 and Nov. 1 
1941 to 1944, incl. also $10,000 on ay | 1 1945. These bonds had been 
included in the Treasury Investment Account and belonged to various 
operating funds of the city. 


DAYTONA BEACH, Volusia County, Fla. — SALES TAX RE- 
PEALED.—tThe Cit Commission has repealed its ordinance proving 
for a 2% tax on retail sales and service receipts and a $1 a year tax on 
accounts and an intangible tax. Two other tax measures were retained. 


DEAL, Monmouth County, N. J.—BOND OFFERING.—Clem . Con- 
over, Borough Clerk, will receive sealed bids until 1 p. m. (Daylight Saving 
Time) on May 9 for the purchase of $140,000 not to exceed 6% interest 
coupon or registered beach improvement bonds. Dated May 10 1934. 
Due $10,000 on May 10 from 1935 to 1948 incl. Principal and interest 
(M. & N. 10) payable at the Borough Collector's office. he Continental 

Bank & Trust Co. of New York will certify as to the genuineness of the 
bonds and the signatures of the officials impressed thereon. A certified 
check for 2% of the bonds bid for, payable to ‘ae order of Charles D. Lay- 
ton, perena Collector and Treasurer, must accompany each proposal. 
Legali ty to be approved by Caldwell & Raymond of New York. 


DECATUR COUNTY (P. O. Leon), Iowa.—BOND SALE.—It is re- 
ported by the State Highway Commission that the $249,000 primary road 
refunding bonds offered for sale on March 31—V. 138, 2; 2116—were 
awarded at amemen to Wheelock & Co. of Des Moines as 3%s, ezine ® a 
ra of $5,551, equal to 102.22, a basis of about 3.54%. ue from 

ay 1 1944 to 1950. 


DELMAR FIRE DISTRICT (P. O. Delmar) Albany County, N. Y.— 
BON. general bonds — on 
April 23—V. 138, D. 6s, ata Pa Brice of par, ~o. 
Allyn & . Inc. of i York, the only bidder. Dated March 1 1934 and 
pm on March 1 as follows: $i, 150, 1935; $1,000, 1936 to 1961, incl. and 
$2,000 in 1962 and 1963. 


DELTA COUNTY 
The County Treasurer 
April 20 various special school, general 








- O. Cuthbert), Randolph 


L FUND ALLOTMENT.—In 


P. O. Delta), Cote WARRANTS CALLED.— 
said to have called for payment at his office on 
school and county fund warrants. 
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Neb —BONDS VOTED.—At the elec- 
tion on April 17— 6—the voters are said to have approved 
tne issuance of $29,500 in bonds for a municipal light and power plant. 


DE WITT COUNTY (P. O. Clinton), Il1l.—ADDITIONAL INFOR- 

MATION .—C. A. Nebel, County Clerk, states that the $55,000 5% debt 

t bonds voted at an election held on April 10—V. 138, p. 2784— 

be dated —_ 1 1934 and mature on Nov. 1 as follows: $4,000 from 

1936 to 1939, incl.; $5,000, 1940 to 1942, incl., and $6,000 from 1943 to 

ES at ~_ ‘. oe Prin. ane a. int. Zevante the we 
0: ank o' cago. Legality to approv y apman 

Cutler of Chicago. No date of sale has been determined as yet. 


DILLONVALE VILLAGE SCHOOL DISTRICT, Jefferson County, 
Ohio.— NOTE SALE.—The State Teachers’ Retirement Board has pur- 
chased an issue of $7,830 notes. They were approved on April 16 by At- 
torney-General John W. Bricker. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 20 (P. O. Lawrence), 
Kan.—FEDERAL FUND ALLOTMENT REDUCED.—The loan and grant 
of $110,000 for school construction, that was approved by the Public 
Works Administration in January—V. 138, p. 353, has been changed to a 
grant only, of not to exceed $30,000. 


DOVER, Morris Comnty, N. J.—BOND SALE.—The $635,000 coupon 
or registered bonds offered on April 23—V. 138, p. 2616—were awarded 
as 54s to the Dover Trust Co. and the National Union Bank of Dover, 
jointly, the only bidders. The sale consisted of: 


$435,000 sewer bonds. Due June 1 as follows: $20,000 from 1936 to 1943 
incl. and $25,000 from 1944 to 1954 incl. 
200,000 temporary sewer bonds. Due June 1 as follows: $65,000 in 1935 
and 1936 and $70,000 in 1937. 
Each issue is dated June 1 1934. 


DUNN COUNTY (P. O. Manning), N. Dak.—CERTIFICATES NOT 
SOLD.—The $45,000 certificates of indebtedness offered for sale on April 
13—V. 138, p. 2452—were not sold as no bids were received, according to 
the County Auditor. Interest rate not to exceed 6%, payable semi-ann. 


DUNSEITH SCHOOL DISTRICT NO. 1 (P. OG. Dunseith), Rolette 
County, N. Dak.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on May 12, by the District Clerk, for the purchase of an 
issue of $11,700 4% semi-annual school bonds. Denoms. $100 and $500. 
Dated May 1 1934. Due on May 1 as follows: $500, 1935 to 1938; $600. 
1939 to 1946, and $700 from 1947 to 1953, all incl. 

(An allotment of $16,200 has been approved by the Public Works Ad- 
ministration—V. 138, p. 1953.) 


EAST LANSING, I ngham County, Mich.—BONDS SOLD TOPWA.— 
The $35,000 4% water works bonds offered on April 23—V. 138, p. 2784— 
were purchased at a price of par by the Public Works Administration, the 
only bidder. Dated Oct. 1 1933 and due on Oct. 1 as follows: $500 in 
1935 and $1,500 trom 1936 to 1958 incl. 


EAST LIVERPOOL, Columbiana County, Ohio.—REFUNDING 
BONDS AUTHORIZED.—The State Bureau of Inspection and Super- 
vision of Public Offices has authorized the city to issue $127,716.05 6% 
refunding bonds. Dated Sept. 11933. Due Sept. 1 as follows: $12,716.05 
in 1935, $12,000 in 1936 and 1937 and $13,000 from 1938 to 1944, incl. 


EAST LONGMEADOW, Hampden County, Mass.—TEMPORARY 
LOAN .—A $30,000 revenue anticipation loan was awarded on April 21 to 
Jackson & Curtis of Boston at 2.30% discount basis. Due on Nov. 15 1934. 
Other bids were as follows: 

Bidder— 

C. D. Parker & Co 
eG I OE osc ww bles ob ow cents 
OT Gg GT eee eee 
SS Oe: ee a 
Second National Bank of Boston 


EASTON, Northampton County, 
ISSUE.—An ordinance was introduc 


DESHLER, Thayer Count 
V 138. p. 244 





Pa.—PLANS REFUNDING 
J in the City Council on April 13 
providing for an issue of $400,000 refunding bonds. It is believed that out- 


standing bonds to that amount can refunded at a considerable saving 
in interest charges. A rate of 3%% has been mentioned as a possibility 
on the proposed issue. The outstanding debt of the City at present totals 
$2,289,000, it is said. 


mr EAST ORANGE, Essex County, N. J.—$3,000,000 FUNDING BONDS 
PROPOSED .—The City Council is expected to authorize Norman 8. Taber 
Financial Adviser, to negotiate for the sale of $3,000,000 not to ex 
5%% interest long-term funding bonds. Steps already taken oy Mr. 
Taber for the rehabilitation of the City’s financial condition and credit 
rating include the placing of the municipality on an operating cash basis 
through the medium of a line of credit of $2,800,000, which was used to 
pay back bills, including State and County taxes, and meet current obliga- 
tions. In addition, Mr. Taber arranged for extension of the maturity date 
of various temporary obligations which matured last December and made 
possible the securing of further loans from local banks, as needed, at 5% 
interest, according to a recent issue of the Newark ‘‘Evening News.”’ 


EAST VANDERGRIFT SCHOOL DISTRICT, Westmoreland 
County, Pa.—BONDS APPROVED .—The Department of Internal Affairs 
of Pennsylvania on April 10 announced its approval of an issue of $28,000 
junior high school building construction bonds, which was voted at the 
general election in November 1933. 


EAST VANDERGRIFT SCHOOL DISTRICT, Westmorelandp 
County, Pa.—BOND OFFERING.—A. J. Marhefka, District Secretary, 
will receive sealed bids at the office of Harold R. Bair, Attorney, until 
2 p. m. on May 11 for the purchase of $28,000 4%% bonds, due $1,000 
——_ on Oct. 1 from 1936 to 1963 incl. A certified check for $500 is 
required. 


EDINBURG CONSOLIDATED SCHOOL DISTRICT (P. O. Edin- 
burg), Hidalgo County, Texas.—-BOND ELECTION NOT CONTEM- 
PLATED.—It is reported by the Secretary of tne Board of Education that 
no election was held on April 27 to vote on the issuance of $5,000 in school 
and gymnasium bonds, as reported in V. 138, p. 2784. 


EDMUNDS COUNTY (P. O. Ipswich), S. Dak.—BOND SALE.—The 
$61,000 issue of 4% semi-annual court house bonds offered for sale on 
April 21—V. 138, p. 2452—-was purchased at par by the Public Works 
Administration. Dated Sept. 1 1933. Due from Sept. 1 1936 to 1947. 
No other bids were received, according to the County Auditor. 


ELLWOOD CITY SCHOOL DISTRICT, Lawrence County, Pa.— 
BOND OFFERING.—G. B. Hancher, District Secretary, will receive 
sealed bids until 8 p.m. on May 11 for the purchase of $75,000 4%, 


series 
of 1934, school building bonds. The P 


ublic Works Administration re- 


cently announced an allotment of $100,000 to the District.—V. 138, 
p. 1953. b | 


ELMIRA, Chemung County, N. Y.—LEGISLATURE CONSIDERING 
BOND ISSUE MEASURE.—Under the provisions of a bill now being 
considered by the State Legislature, the city is empowered to issue $125,- 
000 not to exceed 6% interest bonds for school construction purposes. 
The issue would mature annually in from 2 to 30 years. 

Both houses approved of the above measure and it has been forwarded for 
executive consideration. 


” ERIE COUNTY (P. O. Sandusky), Ohio._-BOND SALE.—The 
$28,660 poor relief bonds offered on April 26—V. 138, p. 2616—were 
awarded to Fox, Einhorn & Co. of Cincinnati, as 34s, at par plus a premium 
of $62, o— to 100.21, a basis of about 3.36%. Dated May 1 1934 and 
due as follows: $5,600, Sept. 1 1934; $5,500, March 1 and $5,660, Sept. 1 
1935; $5,900, March 1 and $6,000, Sept. 1 1936. 


FALLON, Churchill County, Nev.—BONDS APPROVED.—The 
voters are said to have approved recently the issuance of $100,000 in water 
system bonds. 


FARMERS IRRIGATION DISTRICT (P. O. Scotts Bluff), Neb.— 
REFUNDING BOND ELECTION .—According to press reports on April 17, 
the landholders in this district are voting on the question of issuing $1,- 
223,000 in 4% bonds. These bonds are to be used in refunding outstand- 
ing obligations of the district aggregating $2,032,300, the remainder of the 
money to be supplied by the Federal Government. 


FAYETTE COUNTY (P. O. Washington), Ohio.—BOND OFFER- 
ING.—W. L. Robison, Clerk of the Board of County Commissioners, wil, 
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receive sealed bids until 12 m. on May 7 for the purchase of $25,500 6% 
relief bonds. Dated May 1 1934. Denoms. $1,000, $500, $400 an 

100. Due as follows: $4,900, Sept. 1 1934; $5,000 March 1 and $5,100 
Sept. 1 1935; $5,200 March 1 and $5,300 Sept. 11936. Interest is payable 
in M. & 8. Bids for the bonds to bear interest at a rate other than 6%. 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 5% of the bonds bid for, payable to the order of the Board of 
County Commissioners, must accompany each proposal. 


FLEETWOOD, Berks County, Pa.—BOND ELECTION.—At an 
election to be held on May 15 the voters will consider the question of 
issuing $110,000 electric generating plant construction bonds. An issue 
of the same amount and purpose was voted at the general election in Nov. 
1933—V. 137, p. 3525. 


FOND DU LAC, Fond du Lac County, Wis.—PRICE PAID.—The 
$112,000 4% semi-annual various bonds that were purchased by 
A. G. Becker & Co. of Chicago—V. 138, p. 2784, were sold at par, ac- 
cording to the City Clerk. Due from April 1 1936 to 1945. 


FORT COLLINS, Larimer County, Colo.—BOND SALE.—The 
$86,000 issue of 4% coupon water conduit bonds that was approved by the 
voters on April 3—V. 138, p. 2617—was jointly — on Agen 18 by 
Brown, Schlessman, Owen & Co. and Boettcher & Co., both of Denver, at 
a price of 98.17, a basis of about 4.21%. Denom. $500. Coupon bonds 
dated May 1 1934. Due on May 1 1949, optional after May 1 1944. 
Interest payable M. & N. 


FORT WORTH, Tarrant County, Tex —BOND ELECTION CON- 
TEMPLATED.—City Manager Fairtrace is said to have announced tnat 
an election mee called within the next 60 days to vote on the proposed 
issuance of $200,000 in bonds to improve the city sewage disposal plant. 
At the same time there may be submitted to the voters a proposal to issue 
$150,000 in police station and city jail bonds. 


FREMONT, Sandusky County, Ohio.—PWA LOAN DELAYED.— 
It was reported on April 12 that final approval of the city’s application for 
a loan and grant of $311,000 from the blic Works Administration for a 
relief sewer project was temporarily delayed due to the refusal of Squire, 
Sanders & Dempsey of Cleveland to — the bond issue included in the 
proposal until Carroll E. Cox, City Auditor, filed his certification of the 
estimated life of the improvement and the maximum maturity of the issue. 


FREMONT COUNTY (P. O Sidney), lowa.—BOND SALE.—The 
$486,000 issue of coupon primary road refunding bonds offered for sale 
on April 16—V. 138, p. 2453—-was jointly purchased at auction by the 
Iowa-Des Moines National Bank & Trust Co. of Des Moines and the 
Harris Trust & Savings Bank of Chicago as 3s, paying a premium of 
$5,226, equal to 101.075, a basis of about 3.38%. ue from May 1 1935 
to 1950 inclusive. The other bids were as follows: 


Names of Other Bidders— Premium. 
Wheelock & Co. and Glaspell, Vieth & Duncan_.__....-.--------- $5,221 
I Sad ae fe ad div esi whe ire cs chided es ee he kn a alee ae 4,475 
See GS B Oi vidios oben iddnddivacccancatsaccutsnnaewanne 4,525 


GALLIA COUNTY (P. O. Gallipolis), Ohio.—BOND SALE.—The 
$20,000 poor relief bonds offered on April 25—V. 138, p. 2617—-were 
awarded as 3 %s to Mitchell, Herrick & Co. of Cleveland, at a price of par 

lus a premium of $6.42, equal to 100.032, a basis of about 3.43%. Dated 
Ma 1 1934 and due as follows: $3,900 Sept. 1 1934, $3,800 March 1 and 
$4, Sept. 1 1935; $4,100 March 1 and $4,200 Sept. 1 1936. 


GARDEN CITY, Nassau County, N. Y.—NOTE SALE.—The Com- 
mercial National Bank & Trust Co. of New York purchased privately on 
Apes 26 an issue of $50,000 1% tax anticipation notes, due July 18 1934. 
The rate is said to be lowest borne by any notes heretofore sold by the 
Village. The notes, dated May 1 1934, are payable as to both principal and 
interest (to follow) at the Garden City Bank & Trust Co., Garden City, 
or at the Irving Trust Co., New York. Legality approved by Thomson, 
Wood & Hoffman of New York. They were issued pursuant to tne provi- 
sions of Section 128 of the Village Law of New York State, in anticipation 
of tax collections during the fiscal year from March 1 1934 to Feb. 28 1935. 
This Section, it is pointed out, also provides ‘‘that taxes of such fiscal year, 
when collected, shall be placed in a special fund to be applied first to the 

ayment of such tax notes issued against the taxes of such fiscal year. 

n connection with sale of the notes, Mr. Courtney prepared a detailed 
———_ of the financial condition of the Village, from which the following 
taken: 
Financial Statement. 


Aes Tel, TOEGs 66s cdaadsak banks wodiiisnened $48 ,651,046.00 
TOGE OUGOS BPNNG 6 ants dacs nn cctnwarncenney esi inopieiaece 1,190,700.00 
arte a ah dala ae ws pdb sd ai din bo anh $386 ,000 .00 
Pe Pe. cctv nsode be sidka ccc ebm 14,370.36 
WE RAPES Sitter atasbbn dccbecd us deseann duoeaun 790 329.64 
Floating Debt—N one at present. 
Population, 1930 Federal Census...............-----..-..- 7,180 
PEemG PODUIGION, GUEIONOE ss 6 6 ncn icc we cnincndecossuesn 8,858 


GARY, Deuel County, S. Dak.—BOND SALE.—The $4,000 issue of 
4% coupon water tank construction bonds offered for sale on April 23— 
V. 138, p. 2785—was purchased by investors of Clear Lake, 8. Dak., at par. 
Denoms. $100, $200, $300 and $400. Dated April 2 1934. Due serially in 
20 years. Coupon bonds, payable A. & C. 


GILROY, Santa Clara County, Calif.—BOND ELECTION.—On 
May 7 an election will be held to vote on the issuance of $37 ,000 in municipal 
water works improvement bonds. 


GLENOLDEN SCHOOL DISTRICT, Delaware County, Pa.—BOND 
ISSUE APPROVED.—An issue of $20,000 school operating expense bonds 
received the approval of the Pennsylvania Department of Internal Affairs 
on April 12. 


GLENWOOD, Pope County, Minn.—BONDS VOTED.—At the elec- 
tion held on April 17—V. 138, p. 2290, the voters are said to have ap- 
— = issuance of $140,000 in 4% light and power plant bonds by a 
wide margin. 


GOSHEN, Orange County, N. ¥%.—PROPOSED BOND ISSUE.— 
The Village Board on Aprii 2 adopted a resolution providing for an issue of 
$130,000 water works improvement bonds dated Feb. 1 1934 and due ser- 
ially from 1935 to 1954, incl. The Public Works Adminis‘ration has al- 
lotted $155,000 for a water works project. 


GRAND RAPIDS, Kent County, Mich.—BOND ELECTION.—At 
the special State election to be held on April 30, which has been called for the 
purpose of permitting the voters to pass on Michigan's pro $37 ,000 ,000 
public works bond issue—V. 138, p. 2449—the voters of Grand ~~ also 
will consider the question of issuing $259,000 bonus to finance the city’s 
share of the cost of making permanent improvements on the wholesale 
market and at the sewage treatment works. 


GRAY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Cimarron), Kan.—FEDERAL FUND ALLOTMENT REDUCED. 
—The loan and grant of $101,400 for school construction, that was approved 
by the Public Works Administration in Nov. 1933—V. 137, p. 3525, has 
since been changed to a grant only, of not to exceed $29,500. 


GREENVILLE, Darke County, Ohio.—PROPOSED BOND ISSUE.— 
The city is contemplating the sale of $40,000 water works improvement 
bonds. Definite action in the matter awaits a report now being as 
to the earning capacity of the plant. 


GROTON INDEPENDENT SCHOOL DISTRICT (P. O. Groton), 
Brown County, S. Dak.—OFFERING DETAILS.—In connection with 
the offering scheduled for April 30, of the $40,000 school bonds—V. 138, 
Pp. 2785, we are informed that the bonds will bear 4% interest, payable 
June and Dec. 30, each year, and they are due on Dec. 30 as follows: $2,000, 
1936 to 1949, and $3,000, 1950 to 1953 with the option of the District to 
redeem any of the bonds payable in 1950 to 1953, on any interest date on 
or after Dec. 30 1943. Prin. and int. (J. & D.) payable in such currency 
as is legal tender for the payment of public and private debts on the dates 
of payment. A certified check for $1,000 must accompany the bid. 


HAMBURG AND EAST HAMBURG JOINT FIRE DISTRICT (P. O. 
Hamburg), Erie County, N. Y.—CREATION OF THIS UNIT AUTHOR- 
IZED .—The State Legislature has passed and forwarded to the Governor 
a bill providing for the creation of the District. 


HANOVER, York County, Pa.—BONDS APPROVED.—<Approval of 
an issue of $55,000 sewage disposal pleas bonds was announced by the 
Pennsylvania Department of Internal Affairs on April 18. The Public 
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ver Administration has allotted $77,000 for such a project.—V. 138, 
p. 414. 


HARMONY, Fillmore County, Minn.—-BONDS AND CERTIFICATES 
SOLD.—We are informed by the Village Clerk that the bonds and certifi- 
cates aggregating $27,500, offered for sale on April 20—V. 138, p. 2615— 
were purchased by the Harmony State Bank and the First National Bank, 
both of Harmony, as follows: $14,500 paving certificates and $5,000 water 
main certificates as 444s at par. Due in from 15 to 20 years. 

The $8,000 coupon water bonds were sold as 44s at par. Denom. $500. 
Dated April 1 1934. Due annually in 16 years. Int. payable A. & O. 


HARRISON TOWNSHIP (P. O. Natrona), Allegheny County, Pa.— 
BOND SALE.—The $15,000 4%% coupon funding bonds offered on 
April 21—V. 138, p. 2453—-were awarded to E. H. Rollins & Sons of 
Philadelphia, at par plus a premium of $123.75, equal to 100.825, a basis 
of about 4.36%. Dated March 1 1934 and due on Sept. 1 as follows: $2,000 
from 1935 to 1937 incl.; $2,000, 1941; $5,000 in 1944 and $2,000 in 1945. 


HARTFORD, Hartford County, Conn.—BOND OFFERING.— 
George H. Gabb, City Treasurer, will receive sealed bids until 11 a. m. 
(Eastern Standard Time) on April 30 for the —_ of the whole or any 

art of $700,000 24%% coupon or registered grade crossing elimination 

onds. Dated May 1 1934. Denom. $1,000. Due $100,000 annually 
on May 1 from 1935 to 1941lincl. Principal and interest (M.& N.) payable 
in lawful money of the United States of America. Interest on coupon 
bonds payable at the City Treasurer's office; on registered bonds interest 
will be transmitted by mail. The bonds have been authorized by the 
Common Council under the city charter and the provisions under which 
they are issued direct, authorize and compel the city to raise annually 
by direct taxation sufficient funds to meet the annual maturities. The 
bonds, it is said, are free from Federal taxes and, under an Act of the State 
Legislature, are exempt from taxation in Connecticut. Signatures and 
identity of officials signing the bonds and the aggregate number of bonds 
issued will be certified by the Phoenix State Bank & Trust Co. of Hartford. 
Proposals must be accompanied by a certified check for 2% of the bonds 
bid for, payable to the order of the City Treasurer. Lezal opinion of 
Storey, Thorndike, Palmer & Dodge of Boston will be furnished the suc- 
cessful bidder. Bonds will be delivered on May 3 1934 at the City Treas- 
urer's office, or at such other time or place as the successful bidders and 
the Treasurer may agree upon. 


Financial Statement (Fiscal Year Beginning April 1). 


1932-1933. 1933-1934. 
Water debt (sinking fund deducted) assumed 
by Metropolitan District July 1 1930..-- $3,292,358.00 $3,078,777.00 


S dieteitaal _ $4,620,000.00 $3,050,000.00 
7'647.000.00 10'157.000.00 


$12,267,000.00 $13,207,000.00 
2'730,044.00  1.699,282.00 


Net city debt (sinking fund deducted, water 
bonds excluded) 
Net debt of school districts 


City sinking fund bonds_. 
City serial bonds - - - - 





Total city bonds (water excluded) 
Less city sinking fund 


$9 536,956.00 $11,507,718.00 
6,791,799.00  6,507,874.00 





Combined net city and school districts debt.$16,328,755.00 $18,015,592.00 
Temporary loans__.__.....__--- saa hielo ho 4,400,000 .00 None 
Other indebtedness ‘ 23,481.00 

$20 ,752 236.00 


Net indebtedness - - _ - -_- 
5% debt limitation 23 ,382 577 .00 


--- $2,630,341.00 
- -$20,752,236.00 § 
2,717 ,843.98 


$18,034,392.02 $17,030,886.84 
3,073,181.59 3,526,181.99 
601,258.55 675,239.06 


Net grand list taxes due city March 1_-_ $2,471,923.04 $2.850.942.93 
Indebtedness reduced by cash on hand . 

March 31 _...---$18,034,392.02 $17,030,886.84 
Net grand list taxes due city March 2,471,923 .04 2,850,942 .93 


Combined net debt—Cash on hand and net r 
grand list taxes due city deducted_ _-_-_-_ $15,562 ,468.98 


Overlapping Debt (as of Dec. 31 1933). 

The indebtedness of Hartford County was $2,242,000. Hartford City 
grand list was approximately 44.86% of the total county grand list. Net 
indebtedness of the Metropolitan District of Hartford County was $4,818,- 
069. Hartford City grand list was approximately 90.04% of the total 
Metropolitan District grand list. The indebtedness of the Metropolitan 
District consists entirely of self-liquidating water bonds and includes 
$3,675,000 water bonds which are also shown in the City of Hartford 
debt statement. These bonds were originally issued by the City of Hartford 
and were assumed by the Metropolitan District July 1 1930. 

No indebtedness of the State of Connecticut is included in this statement. 


Grand List, 1933. 


$317,997 373.00 $317,997,373.00 
41,250,062 .00 
$359,247 435.00 
83 ,079 ,902.00 


None 





Borrowing capacity unused. ---- 
Net indebtedness 
cash on hand March 31 





Indebtedness reduced by cash on hand- 
Total grand list taxes due city and school 
districts March 1 
Less proportion of grand list taxes levied 
for school districts 





$14,179,943 .91 


Total grand list for city tax assessment __ 


Tax-exempt real estate 83 ,079 902.00 


$401,077 .275.00 


Total valuation for debt limitation.___.________________. $442 ,327 337.00 
Personal—Corporation stock—Taxable value ap 92 948,008.00 


Total valuation . 535 275,345 0 
Debt limit (Public Acts, 1931, Section 50A) 5% atahisiintebeeens 
ogg Sipe fo = $22,166,367 .00 
ax rate, grand list, 26.25 mills. Grand levy, $9,477, 24. 
Tax due April 1 1934. Payable in quarterly inseaitenenas, wOVAT! 2OS.58 
Population.—1880 census, 42,553; 1890 census, 53,230; 1900 census, 
79,850; 1910 census, 98,951; 1920 census, 138,036; 1930 census, 163,849. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 (P. O. 
Rockville Centre), Nassau County, N. Y.—BOND OFFERING .— 
Sealed bids addressed to the Clerk of the Board of Education will be re- 
ceived until May 8 for the purchase of $150,000 school bonds. 


HENRICO COUNTY SANITARY DISTRICT NO. 3 (P. O. Hich- 
land Springs) Va.—BOND ELECTION CONTESTED —% petition” is 
said to have been filed recently in the Circuit Court contesting the legality 
of the March 13 election, at which the voters approved the issuance of 
$100,000 in bonds for the construction of a water works and water system— 
V. 138, p. 2290. _A number of objections were contained in the petition to 
declare the election invalid. 


Total value real estate 


HIBBING, St. Louis County, Minn.—BOND ELECTION —lIt i 
ported that an election will be held on June 5 to have the voters came Q 
the proposed issuance of $250,000 in funding bonds. 

BOND ELECTION CANCELED.—According to later news reports. this 
election was canceled, the City Council deciding to go ahead wi ¥ ‘vised 
plan calling for a smaller outlay on the beliding’ ’ vay oon 


HILL COUNTY (P. O. Havre), Mont.—BOND OFFERING.—S 
- Oo. ws c .—Sealed 
bids will be received until May 28, by the Clerk of the Board of County 
Commissioners, for the purchase of an issue of $121,000 5% semi-annual 
refunding bonds. Either amortization or serial bonds may be issued, with 
the former being the first choice. Authority for issuance: Chapter 188 of 


the 1931 Montana sessi 
session laws. on laws, as amended by Chapter 115 of the 1933 


HILLCREST WATER DISTRICT (P. O. Port C 
County, N. Y.—PROPOSED REFUNDING BOND ISSUE Bott none 
of ne | nee pats eetere nave i ans ~ Py . ee Governor the Lord 
own of Fenton refun 
cost of a water system in the district. ee eee 
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HINSDALE, DuPage County, 


April 28 1934 


7 Ill.— BONDS AUTHORIZED.—An 
ordinance was passed on April 17 providing for an issue of $17,000 4% 
water revenue bonds. Dated May 1 1934. Denom. $1,000. Due serially. 
The Public Works Administration has already announced allotments for 
various sewer and water projects in the municipality. 


HOBOKEN, Hudson County, N. J.—BOND OFFERING.—William 
H. Gilfert, Director of the Department of Revenue and Finance, will 
receive sealed bids until 10 a. m. (Daylight Saving Time) on May 8 for the 
purchase of $146,000 6% coupon or regist ool bonds. Dated 
July 1 1932. Denom. $1,000. Due July i as follows: $15,000, 1934 to 
1940 incl.; $20,000, 1941, and $21,000 in 1942. Principal and interest 
(J. & J.) payable in lawful money of the United States at the Bank of 
New York & Trust Co., New York City. It is stipulated that the bonds 
to Mature in 1934 will not be sold for less than their par value, although 
in the case of the remaining maturities sale may be made at a price of not 
less than 99. Amount required to be obtained at the sale is $144,690. 
A certified check for 2% of the bonds bid for, payable to the order of the 
city, must accompany each proposal. Approving opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 
ion bonds are part of the issue of $161,000 which failed of sale in June 


HOCKING COUNTY (P. O. Logan), Ohio.— BOND OFFERING .— 
W.S8. Yaw, Clerk of the Board of County Commissioners, will receive sealed 
bids until 1.30 p. m. (Eastern Standard time) on May 11 for the purchase 
of $30,000 6% poor relief bonds. Dated May 1 1934. Due as follows: 
$5,900 Sept. 1 1934; $5,700 March 1 and $6,000 Sept. 1 1935; $6,100 March 
1 and $6,300 Sept. 1 1936. Principal and interest (M. & S.) payable at 
the County Treasurer's office. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for 1% of the bonds bid for must accompany each proposal. 
re transcript of proceedings will be furnished the successful bidder 
and bids conditioned upon approval of same by attorney for the bidder 
will be considered, and a sufficient time allowed to permit of examination 
of said transcript before requiring compliance with the conditions of sale. 
A similar amount of bonds was awarded on March 30 to Otis & Co. of 
Cleveland as 4s, at 100.16, a basis of about 3.92%—V. 138, p. 2453. 


HOLLAND, COLDEN AND WALES CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Holland), Erie County, N. Y.—BOND SALE.—The 
$187,000 coupon or registered school bonds offered on April 23—V._ 138, 
p. 2618—were awarded as 4%s to Bacon, Stevenson & Co. of New York 
at a price of 101.18, a basis of about 4.66%. Dated July 1 1932 and due 
on July 1 as follows’ $2,000 from 1934 to 1941, incl.; $3,000, 1942 to 1947, 
incl.; $4,000, 1948 to 1953, incl.; $5,000, 1954 to 1957, incl.; $6,000, 1958 
to 1961, inc).; $7,000, 1962 to 1964, incl.; $8.000, 1965 and 1966; $9,000 in 
1967 and 1968 and $10,000 from 1969 to 1971, incl. 


HOLYOKE, Hampden County, Mass.—ADDITIONAL INFORMA- 
TION .—The First of Boston Corp. was associated with the Bank of the 
Manhattan Co. of New York ir the purchase last week of $500,000 revenue 
anticipation notes at 1.98% discount basis—V. 138, p. 2785. Due Dec. 20 
1934. The sale was made privately. 


HOUSTON, Harris County, Tex.—-BOND OFFERING.—It is reported 
that sealed bids will be received by the City as until May 14 for 
the purchase of city bonds, aggregating $1,086, ‘ 


HOXIE SCHOOL DISTRICT NO. 19 (P. O. Hoxie) Sheridan County, 
Kan.—BOND SALE.—A $15,451.01 issue of 5% coupon or registered re- 
funding bonds was ag eres, on April 17 by the Hoxie State Bank, and the 
First National Bank, both of Hoxie, jointly, at par. 


HUDSON COUNTY (P. O. Jerse 


City), N. J.—LOCAL TAX RATES 
FOR 1934.—The County Board of 


axation on April 20 made public the 


following table, showing the tax rates, per $1,000, of various local units 
for 1934 as compared with 1933: 

Name— 
a City 


HUGHES COUNTY (P. O. Pierre), S. Dak.—BONDS NOT SOLD.— 
The $40,000 issue of 4% semi-annual court house and jail bonds offered on 
April 20—V. 138, p. 2291—-was not sold. 

BONDS REOFFERED.—Sealed bids will be received until 10 a.m. on 
May 8, by W. A. King, County Auditor, for the purchase of the above 
issue of bonds. Denom. $1,000. Dated March 1 1934. Due $4,000 from 
March 1 1935 to 1944 incl. Payable at the office of the County Treasurer 
at maturity in any money which is full legal tender for the payment of 
public and private debts. The bonds will be sold for not less than = 
and accrued interest. (An allotment of $72,000 for the above project has 
been approved already by the Public Works Administration—V. 138, 
p. 2291.) 


IOWA CITY, Johnson County, Iowa.—MUNICIPAL PLANT 
PROPOSAL APPROVED.—The voters are reported to have approved 
recently the construction of a municipal electric light plant, the cost of 
which 4 estimated at $917,000. This election is said to empower but not 
compel, the city to build this plant. 


JACKSON COUNTY (P. O. Jackson), Mich.—FUNDS AVAILABLE 
FOR PAYMENT OF DEBT CHARGES.—The Board of Supervisors re- 
cently adopted a resolution ordering that about $120,000 be set aside in a 
special fund to provide for the payment of May 1 1934 debt charges, which 
include maturing bond elgg al of $110,000 and interest in amount of 
$6,987.50, according to the ‘‘Michigan Investor’ of April 21. 


JACKSON COUNTY (P. O. Maquoketa), lowa.—BOND SALE.— 
The $300,000 issue of primary road refunding bonds offered for sale on 
March 24—V. tg 1955—-was purchased by Wheelock & Co. of Des 
Moines, as 34s and 3%s, paying a premium of $1, equal to 100.0003, 
according to a report issued by the State Highway Commission. Due 
$50,000 from May 1 1945 to 1950 incl. 


JERSEY CITY, Hudson County, N. J.—TAX RATE HIGHER.— 
Joseph P. McLean, Secretary of the County Tax Board, announced on 
April 20 that the city’s tax rate for 1934 will be $40.69 per $1,000 of assessed 
valuation, an increase of $3.30 over the 1933 figure of $37.39. 


JOHNSTOWN, Cambria County, Pa.—BOND DEFAULT.—W. I. 
Hurst, Director of Accounts and Finance, under date of April 18 reported 
that the city was still in default on $166,000 serial general obligation 
bonds, but anticipated that the situation would be cured sometime during 
May 1934. Initial default on bond principal occurred on July 1 1933, 
= said. Interest was in default only during the National banking 

oliday. 

BOND OFFERING .—Sealed bids addressed to James N. McKee, City 
Treasurer, will be received until 10 a. m. on May 7 for the purchase of 
$166,000 34% coupon refunding bonds. Dated Nov. 15 1933. Denom. 
$1, . Due Nov. 15 as follows: $11,000, 1941; $6,000, 1942; $32,000, 
1944; $38,000, 1945; $30,000 in 1946 and $49,000 in 1947. Interest is 
payable in (M. & N.). Proceeds of the sale will be used to take up bonds 
which matured on or before Jan. 2 1934. Sale is subject to approval of 
issue by the Pennsylvania Department of Internal Affairs. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Wyan- 
dotte County, Kan.—BOND ELECTION PROPOSED.—The Board of 
Education is said to have requested the Mayor to call a special election 
before May 17 to have the voters pass on the proposed issuance of $1,- 
200,000 in bonds for a new high school building. 


KEARNY (P. O. Arlington), Hudson County, N. J.—BONDS NOT 
SOLD.—No bids were obtained at the offering on April 25 of $60,000 6% 
coupon or registered school bonds, dated May 1 1934 and due $2,000 on 
May 1 from 1935 to 1964 incl. 


KENDALLVILLE RURAL INDEPENDENT SCHOOL DISTRICT 

4 Cresco), lowa.—DETAILS ON BOND SALE.—The $2,200 issue 
of school building bonds that was purchased by the Cresco State Bank— 
V. 138, p. 2618—was sold as 5s for a premium of $10, equal to 100.454, a 
basis of about 4.95% to date of option. Denom. $100 and $200. Coupon 
bonds dated Dec. 30 1933. Due from Dec. 30 1934 to 1952, and optional 
after 12 years. Interest payable J. & D. 


KENOSHA, Kenosha County, Wis.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. (Central Standard Time) on May 11, by 
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A. E. Axtell, Director of Finance, for the purchase of $45,000 coupon 
refunding bonds divided as follows: $35,000 school, Series of 1923, and 
$10,000 school, series of 1930 bonds. The bonds will not be sold for less 
than par and the basis of determination shall be the lowest rate of interest 
bid by the successful bidder. Denom. $1,000. Dated June 1 1934. Due on 
June 1 1945. Bidder must pay accrued interest at the rate borne by the 
bonds from the date of the bonds to the date of payment of the purchasing 
price. The call for bids is on this basis: A par bid with the rate of interest 
which the bidder will accept over the period stipulated by the bonds. 
Prin. and int. (J. & D.) payable at the City Treasurer's office. Legality 
will be approved by Chapman & Cutler of Chicago. Authority for issuance 
is Chapter 67, Wisconsin Statutes for 1933. A certified check for $400 
payable to the City, must accompany the bid. 


KIMBALL COUNTY (P. O. Kimball), Neb.—CORRECTION.—In 
connection with the report given in V. 138, p. 2786, that $115,000 of re- 
funding bonds would be issued by this county, we are now advised as fol- 
lows by D. T. Heyen, County Clerk: 

“I beg to advise that the bonds about to be issued by Kimball County 
are issued under Article 7, Chapter 2, Compiled Statutes of 1929. 

“Under an agreement made by the County Commissioners with Kirk- 
patrick-Pettis-Loomis Co. of Omaha, under the statute the bonds are not 
offered at public auction but are being exchanged for an existing issue which 
the above named company is buying. There will, therefore, be no public 
offering of these bonds." 


KING COUNTY SCHOOL DISTRICT NO. 135 (P. O. Seattle), 
Wash.—BOND SALE.—An $8,000 issue of 5% semi-ann. school bonds 
approved by the voters on Sept. 6 1933, is reported to have been purchased 
at par by the State of Washington. Due in from 2 to 23 years. 


KNOXVILLE, Knox County, Tenn.—PROPOSED SINKING FUND 
BOND PURCHASE.—Sealed bids will be received by H. Wood, Director of 
Finance, until 10 a. m. on May 18, for the purchase of $50,000 outstanding 
25-year refunding bonds. These bonds will be purchased by the Sinking 
Fund Board, in compliance with law authorizing the same, and providing 
for the acceptance of the bonds showing the highest interest yield basis. 
Dated Jan. 1 1933. Due on Jan. 1 1958. A certified check for 1% of the 
— amount of the bonds tendered for purchase, must accompany each 
ender. 


LACKAWANNA, Erie County, N. Y.—BOND BILL SENT TO 
GOVERNOR .—The Piper bill authorizing the issuance of $350,000 deficiency 
bonds—V. 138, p. 2618—has been passed by both houses of the State 
Legislature and sent to the Governor. 


LA*E COUNTY (P. O. Crown Point), Ind.—NOTE SALE.—The 
$400,000 414% poor relief notes offered on April 18—V. 138, p. 2454— 
were soid tc John Nuveen_& Co. of Chicago, the only bidder, at par plus 
a premium of $35. Dated April 20 1934 and duc $200,000 on May 15 
and Nov. 15 1935. The bankers are reoffering the notes for generai in- 
vestment at prices to yield 2.50% on the initial maturity and 3% on the 
latest mgd 6 Estimated value of taxable property in the county, 
according to the financial] statement officially reported April 18 1934, is 
$707 ,066,740, while the assessed valuation for 1933 is $353,533,370 and 
bonded debt is $3,744.600. The notes are issued by the county to make 
loans to various townships in the county for poor relief purposes. 


LAKEWOOD, Cuyahoga County, Ohio.—SEEKS ADDITIONAL 
$2,000 HOSPITAL BONDS.—The Board of Trustees of the municipally- 
owned Lakewood Hospital voted on April 13 to ask the City Council to 
authorize an additional $2,000 bond issue for the purpose of financing the 
drawing of plans and specifications for additions to the structure,to 
accompany a request for a loan and grant of about $500,000 from the 
Public Works Administration. 


LARIMORE SPECIAL SCHOOL DISTRICT (P. O. Larimore), 
Grand Forks County, N. Dak.—BOND OFFERING.—Both sealed and 
orai bids will be received at 2 p.m. on April 30 by A. N. Johnson, Secretary 
of the Board of Education, at the office of the County Auditor, for the 

urchase of a $60,000 issue of 4% school bonds. Denom. $1,000. Due 
3,000 from Apri: 1 1935 to 1954 incl. These bonds were approved by the 
voters on March 30. A certified check for 2%, payable to J. G. Baxter, 
District Treasurer, must accompany the bid. (An allotment of $84,000 
on this project has been announced already by the Public Works Adminis- 
tration—V. 138, p. 897.) 


LAS VEGAS, San Miguel County, N. Mex.—BONDS DEFEATED.— 
The voters are said to have defeated recently a proposal to issue $25,000 in 
sewage disposal plant bonds. 


LEONIA, Bergen County, N. J.—BOND OFFERING.—E. 8. Gilmour, 
Borough Clerk, will receive sealed bids until 8 p.m. (Daylight Saving Time) 
on May 7 for the purchase of $212,000 not to exceed 6% interest coupon or 
registered improvement bonds of 1933. Dated May 1 1934. Denom. 
$1,000. Due May | as follows: $16,000 from 1935 to 1953 incl. and $11,000 
in 1954 and 1955. Principal and interest (M.& N.) payable in lawful money 
of the United States at the Leonia Bank & Trust Co., Leonia, or at the 
Palisades Trust & Guaranty Co., Englewood. The bonds will not be sold 
at less than a price of 99 and the amount required to be obtained through the 
bond sale is $209,880. A certified check for 2% of the amount of bonds bid 
for, payable to the order of the Borough, must accompany each proposal. 
The approving opinion of Hawkins, Delafield & Longfellow of New York 
will be furnished the successful bidder. The bonds were previously offered 
on April 10 1933, at which time no bids were obtained. 


LEXINGTON, Dawson County, Neb.—BOND ELECTION.—It is 
reported that an election will be held on May 1 to have the voters pass on 
the issuance of $37,000 in water system bonds, to be used as security on a 
Public Works Administration allotment. 


LINCOLN COUNTY (P. O. Hugo), Colo. WARRANTS CALLED.— 
It is reported that all warrants up to and including those registered on 
March 15 1933, and warrants numbered 26,902, 26,916, 26,926, 26,927, 
26,928, 26,930 and 26,943, registered on March 15 1933, are called for 
payment. 


LOGAN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Merino) 
Colo.—BOND ELECTION .—lIt is stated that an election will be held on 
May 14 to have the voters pass on the issuance of $95,000 in refunding bonds. 


LONG BEACH SCHOOL DISTRICTS (P. O. Los Angeles), Calif.— 
BOND SALE DETAILS.—The $50,000 school bonds that were purchasea 
by the Farmers & Merchants Bank of Long Beach—\. 138, p. 2454—are 
divided as follows: $31,000 Long Beach City High School District bonds 
and $19,000 Long Beach City School District bonds. (These bonds are 
part of the issues offered for sale on Jan. 11 in the amount of $4,100,000, 
of which $1,740,000 were sold——-V. 138, p. 532.) The above bonds were 
sold as 5s, at par, on March 26. Coupon bonds dated Nov. 1 1933. De- 
nomination $1,000. 

ADDITIONAL BOND SALE REPORTS.—It is also stated by the Chief 
Clerk that the $100,000 City Junior College District bonds offered without 
success on Jan. 11—V. 138, p. 532—-were purchased at par on Feb. 14 by 
the Citizens National Trust & Savings Bank of Los Angeles. Due $10,000 
from Nov. 1 1934 to 1943, inclusive. 

The following bonds, aggregating $50,000, were sold on Feb. 26 at 
par to the Citizens State Bank of Long Beach: 
$30,000 5% city school district bonds. Due on Nov. 1 as follows: $11,000 

in 1934 and 1935 and $8,000 in 1936. 
20,000 5% city high school district bonds. Due on Nov. 1 as follows: 
$13,000 in 1934 and $7,000 in 1935. 


LOS ANGELES, Los Angelos County, Calif.—BOND OFFERING.— 
It is reported that sealed bids will be received until May 15, by the City 
Clerk for the purchase of a $2,000,000 issue of water bonds. 

The Los Angeles ‘‘Journal’’ of April 6 reported that the Emergency Public 
Works Committee of the City Council decided to ask for a legal ruling on 
the city's right to issue bonds to the Federal Government on a proposed 
$13,000,000 street improvement program. 


LOUP CITY, Sherman County, Neb.—BONDS DEFEATED.—At an 
election held on April 3 the voters are said to have rejected the proposed 
issuance of $21,000 in community building bonds. 


LOVELL, Big Horn County, Wyo.—BONDS VOTED.—It is stated 
that at the election on March 13 the voters approved the issuance of $114,000 
in 4% water fy 2 bonds by a wide margin. It is said that these bonds 
may be offered for sale in the near future. 


LUCAS COUNTY (P. O. Toledo), Ohio.— STATUS OF REFUNDING 
PLAN.—It was reported that up to April 24 holders of 83% of the bonds 
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affected by the proposed $794,240 refunding plan—V. 138, p. 1609—had 
approved of the provisions for the bond exchange. The Galanes of 17% 
represent small holdings of various individuals, ft is said. 


LUZERNE COUNTY (P. O. Wilkes Barre), Pa.— BOND OFFERING .— 
William W. Multer, County Comptroller, will receive sealed bids until 
May 19 for the purchase of $1,100, not to exceed 4% % interest bonds, 
dated June 1 1934 and due serially from 1941 to 1947 incl. Bidder to name 
a single interest rate for all of the bonds. 


LYNN, Essex County, Mass —BONDS AND NOTES SOLD BY THE 
CITY .— nk A. Turnbull, City Tresaurer, made award on April 25 of 
$225,000 coupon bonds to the Lee Higginson Corp. and Newton, Abbe & 
Co., both of Boston, jointly, as 3s and 3 \%s, at a price of 100.954, a basis 
of about 3.08%. The award was made as follows: 


$100,000 pape pm y were sold as 3s. Due $20,000 on May 1 from 1935 
¢ cl. 

100,000 sewer bonds were sold as 3 14s. Due May 1 as follows: $4,000 from 
1935 to 1944 incl. and $3,000 from 1945 to 1964 incl. 

25,000 land and building bonds were sold as 34s. Due May 1 as follows: 

$2,000 from 1935 to 1939 incl. and $1,000 from 1940 to 1954 incl. 

2 ig om ag Ry Sg M. & N.) payabie at = Old thee ms | a ae Co., 

, ora e City easurer’s office. Legality approve torey, 

Thorndike, Palmer & Dodge of Boston. stents . - 

TEMPORARY FINANCING.—Mr. Turnbull made award on the same 
day of $100,000 revenue anticipation notes, due Nov. 23 1934, to the Day 
Trust Co. of Boston at 0.58% discount basis, and a similar amount, due 
April 26 1935, to the Manufacturers National Bank of Lynn at. 1.13% 
discount basis. 

The following is a list of the other bids submitted for the bond issues: 
Brown Bros. Harriman & Co., all as 34s, 101.07; First of Boston Corp., 
street as 234s, balance as 3 4s, 100.36; Estabrook & Co., street as 3s, bal- 
ance as 3 19s, 100.27; Jackson & Curtis, all as 3 4s, 100.523; Whiting, Weeks 
& Knowles and N. W. Harris & Co., all as 3 4s, 100.80; R. L. Day & Co., 
street as 3s, sewer as 314s, land and building as 314s, 100.059; Stone & 
Webster and Blodget, Inc., all as 314s, 100.5213; Halsey, Stuart & Co., 
Ky ie 100.65 and Blyth & Co., and Bond, Judge & Co., all as 3 \s, 

Other bids for the temporary loans appear herewith: 

E —————Discount Basis-—_———- 

Bidder— Due Nov. 23°34. Due atid 35. 


Manufacturers Natioal Bank___________ 0.91% 13% 
ey MOON LOLS wae acsecsete 1.12% 39% 
We Sy GAO Vonks eb ales ccsbnunend 1.19% 1.72% 
BeGte Bate RO OSS oe cue 1.40% 1.85% 
pp OS eee ee 1.15% 2.45% 


MADERA, Madera County, Calif.—-BONDS VOTED.—It is stated 
that the voters recently approved $17,400 bonds for fire-fighting equip- 
ment and $9,00G-in- bords for additional equipment. 


MADISON SCHOOL DISTRICT, Morris County, N. J.—BOND 
OFFERING.—F¥rancis W. Donsbach, District Clerk, will receive sealed 
bids until 8 p. m. (Daylight Saving Time) on May 9 for the purchase of 
$50,000 not to exceed 5% interest coupon or registered school bonds. 
Dated May 15 1934. Denom. $1,000. Due May 15 as follows: $2,000 from 
1936 to 1945 incl. and $3,000 from 1946 to 1955 incl. Principal and interest 
(M. & N. 15) payable in lawful money of the United States at the First 
National Bank, Madison. A certified check for 2% of the bonds bid for, 
payable to the order of the Board of Education, must accompany each 
proposal. The approving opinion of Hawkins, Delafield & Longfellow of 
New York will be furnished the successful bidder. 


MANCHESTER, Hillsboro County, N. H.—PROPOSED BOND 
ISSUE .—A resolution was introduced in the Board of Aldermen on April 
17 providing for an issue of $250,000 sewer bonds. 


MANNING, Carroll County, Iowa.—-BOND ELECTION .—It is said 
that an election will be held on May 9 to vote on the proposed issuance of 
$48,000 in high school addition building bonds. 


MASCOUTAH, Saint Clair County, Ill.—BONDS VOTED.—At an 
election held recently a proposal to issue $82,000 water works system bonds 
was approved by a vote of 686 to 430. In Dec. 1933 the Public Works 
eT a announced an allotment of $100,000 for such a project.— 

. 138, p. : 


MAZOMANIE, Dane County, Wis.—BOND ELECTION.—It is said 
that an election will be held on May 1 to have the voters pass on the issu- 
ance of $25,000 in 4% municipal building construction bonds. (An allot- 
ment for this amount has been approved alreayd by the Public Works 
Administration—V. 138, p. 2786.) 


MECOSTA COUNTY (P. O. Big Rapids), Mich.—LOAN AUTHOR- 
[ZED.—The Beard of Supervisors recently passed an ordinance providing 
for the borrowing of $5,000 to finance the county’s share of the cost of 
constructing a new infirmary at Stanwood. 


MENANDS, Albany County, N. Y.—SEEKS BOND REFUNDING 
AUTHORITY .—The State Senate has passed and forwarded to the As- 
sembly the Byrne bill empowering the Village to refund up to $24,000 bonds 
maturing in the fiscal year beginning March 1 1934. 


MENOMINEE COUNTY (P. O. Menominee), Mich.—-BOND SALE.— 
An issue of $208,000 544% refunding bonds was sold recently to John Nu- 
veen & Co. of Chicago at par plus a premium of $215, equal to 100.10. 
The bonds are datea June 30 1934 ana the bid accepted was the highest 
of three submitted to the Board of Supervisors, it is said. Proceeds of the 
sale will be used to meet $208,000 road impt. bonds which mature on July 1 
1934. These bonds represent the balance of an original issue of $400,000 
disposed of a number of years ago. 


MERIDIAN, Lauderdale County, Miss.—PROPOSED BOND SALE 
CANCELED .—-We are informed by M. L. Rush, City Clerk and Treasurer, 
that the $86,600 refunding bonds originally scheduled for sale on April 17 
—V. 138, p. 2619—were not offered at that time as the city decided to pay 
the amount of the bonds maturing on May 1 and June 1, aggregating 
$86,600; therefore the sale was not necessary. He states that a sale may 
be held in June. 


MIDDLETON, Orange County, N. ¥Y.—BONDS AUTHORIZED.— 
The Common Council is April 9 adopted resolutions providing for the 
issuing of $25,000 Federal Emergency Relief Administration bonds and 
$10,000 Civil Works Administration bonds. Tne former issue would 
mature $3,000 annually from 1935 to 1942 incl. and $1,000 in 1943, and the 
latter at the rate of $1,000 annually. It is expected that the bonds will be 
offered for sale early in May 1934. 


MINNEAPOLIS-ST. PAUL SANITARY DISTRICT (P. O. St. Paul) 
Minn.—DETAILS ON PWA ALLOTMENTS.—C. C. Wilbur, Chief 
Engineer, confirms the reports given in V. 138, p. 716 and 718, that the 
Public Works Administration approved allotments totaling $18,046,000 in 
January for the Twin City sewer construction project, and to date these 
loans and grants have not been reduced. The letter goes on to say: 

‘‘As far as the status of the work is concerned, we have two contracts for 
tunnel construction together with one shaft contract in the hands of the 
State PWA Engineer for approval at the present time. The aggregate 
estimated cost of these three contracts is over $900,000. I cannot give you 
any information as to when these will be advertised for bids. 

“The loan agreement has been executed by the Twin Cities and has been 
in the hands of the PWA in Washington for about 10 days.” 


MISSOURI, State of (P. O. Jefferson City).—GOVERNOR APPEALS 
FOR PASSAGE OF STATE INSTITUTIONS BONDS.—On April 17 
Governor Park appealed to the voters of the State ‘‘in the name of mercy 
and charity’’ and ‘“‘regardless of political affiliation’’ to vote favorably on 
the proposed $10,000,000 bond issue for rehabilitation of the State’s penal 
and eleemosynary institutions, at the election on May 15. 


MOLINE, Rock Island County, Ill.—BONDS DEFEATED.—At an 
election held on April 17 the proposal to issue $58,200 hospital construction 
bonds was defeated by a vote of 2,905 to 2,148. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—3$947,000 FUND- 
ING BONDS SOLD.—Charles Y. Latimer, Clerk of the Board of County 
Commissioners, weperss that in February 1934 the Satenee 4 effec a 
refinancing of the bulk of its temporary indebtedness through the sale of 
$947,000 bonds, at a price of 97, as follows: $518,000 were purchased by 
Brown Bros. Harriman & Co. of Philadelphia, while the remaining $429,000 
were taken by the Silver Spring and Tacoma Park banks. The financing 
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was negotiated in accordance with laws enacted at the regular and special 
sessions of the State jJature of 1933. The notes taken up as a result 
of the transaction consisted of the following issues: $200, emergency 
fund, $150,000 Montgomery County dispensary system, $135, int. 
refunding, $118,000 bond anticipation, $100,000 revolving fund, $89,000 
bond anticipation and $55,000 closed banks’ notes. These items repre- 
sented all of the outstanding short-term County obligations, except self- 
liquidating loans such as tax sale and street impt. notes. 
ADDITIONAL INFORMATION.—The $518,000 bonds purchased 
by Brown Bros. Harriman & Co. bear int. at hg 84: , are dated Jan. 1 1934, 
$1,000 denom., and mature Jan. 1 as follows: $'000, 19 
$27,000. 1949; $30,000, 1950 to 1952 incl., and $38,000 
. and int. (J. & J.) payable at the Union Trust Co. of Maryland, 
Baltimore, or at the Chase National Bank, New York. Legality to be 
approved by Masslich & Mitchell of New York. 


MOUNT IDA TOWNSHIP (P. O. Lancaster) Grant County, Wis.— 
BOND ELECTION .—It is reported that an election will be held on May 5 
to vote on the issuance of $30,000 in road grading and surfacing bonds. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE.—The 
$1,000,000 coupon or registered emergency relief bonds offered on April 24— 
V. 138, p. 2787—were awarded to a syndicate composed of Lehman Bros., 

enburg, Thalmann & Co., Bancamerica-Blair Corp., Phelps, Fenn & 
Co., George B. Gibbons & Co., Inc., Bacon, Stevenson & Co., R. H. 
Moulton & Co., Inc., all of New York; Manufacturers & Traders Trust Co., 
Buffalo; Darby & Co. and Hemphill, Noyes & Co., botn of New York, also 
the South Shore Trust Co. of Rockville Centre. This group paid a price of 
par for $600, bonds, due from 1937 to 1944 incl., as 44s, and $400,000, 
due in 1944, as 4\%s. Net interest cost basis to the County about 4.48%. 
The issue is da April 15 1934 and the amounts due anuery on April 15 
are as follows: $120,000, 1937: $140,000, 1938; $90,000, 1939; $40,000. 
1940; $50,000, 1941, and $560,000 in 1944. The bankers are re-offering 
the 4% % bonds at prices to yield from 4 to 4.35%, according to maturity, 
while the $400,000 44s, due in 1944, are priced at par. he bonds are 
stated to be legal investment for savings banks and trust funds in New 
York State and to constitute direct and general obligations of the County, 
payable from unlimited ad valorem taxes on all the taxable property therein. 


NEW HOLLAND, Lancaster County, Pa.—BOND ELECTION.—At 
an election to be held on May 15 the voters will consider the question of 
issuing $25,000 funding bonds. 


NEW JERSEY (State of).—POOR RELIEF GRANT OF $2,000,000.— 
The Federal merge Relief Administration on April 20 made an addi- 
tional grant of $2, ‘ to the State for poor relief expenses during April. 


NEW ROCHELLE, Westchester County, N 
ASSURED.—Following a conference on April 24 with officials of. the bank, 
Mayor Waiter G. C. Otto stated that extension of the maturity date on 
about $900,000 notes, which would have matured on April 27, had been 
assured by the Bank of the Manhattan Co. of New York, holder of the 
notes. It was re last week that extension of the loan and negotiation 
of a new one of $500,000 would be n if the City was to be able to 
meet May 1 1934 debt service charges of $733 ,000 and a perros of $200,000. 
—V. 138, p. 2787. It was later reported that the loan had temporarily 
extended to May 11 1934, pending a meet of tne Common Council on 
May 7 when a definite limit will be fixed. In addition, John P. Nestler, 
City Treasurer, announced that tax collections to April 25 1934 amounted to 
$2,000,063, representing 31% of the year’s levy. 


NEW YORK, N. Y.—EARLY OFFERING OF $75,000,000 LONG- 
TERM LOAN ANTICIPATED.—Long-term financing by the City in 
amount of $75,000,000 is expected to be undertaken shortly, it was indicated 
in a statement issued by Comptroller W. Arthur Cunningham on Monday, 
April 23. Although Mr. Cunningham made no mention of the size of the 

rojected offering, it is generally accepted in municipal bond circles that an 
ue of $75,000,000 is contempla Preliminary arrangements for the 
underwriting of such a loan were discussed by representatives of various 
banks and investment banking houses at a meeting held in the quarters of 
the New York Clearing House on April 23. One of the important factors to 
be determined in connection with the sale is the rate of interest which is to be 
named on the obligations. Mr. Cunningham is reported to have expressed 
the desire that the rate be either 4 or 44%, while investment bankers 
are said to be of the belief that the rate should be 444%. In this connection, 
it is noted that outstanding bonds bearing the latter coupon rate are now 
being quoted in the market at slightly more than par. It is believed that the 
proceels of the proposed sale would be used to retire $58,000,000 corporate 
stock notes maturing on Sept. 14 1934 and to satisfy certain other accumu- 
lated obligations of the City, such as land awards, contract claims and 


judgments. 

OFFERS $245,000 CORPORATE STOCK ISSUE.—Mr. Cunningham 
states that he will receive sealed bids until 12 m. on April 30 for the purchase 
of $245,000 4% corporate stock, dated April 30 1934 and due on April 30 
1984. Issued in registered form, in a multiple of $10. Proceeds of the 
sale will be used for the purchase of the premises necessary for an extension 
of Interborough Parkway in Brooklyn and Queens. It is expected that 
the stock will be purchased by the owners of the premises involved, inas- 
much as a price of par or better is necessary for award and outstanding 
obligations of the City of comparable maturity, with interest at 44%, 
are available in the market at slightly more than par. The transaction, 
therefore, will be a private one, similar to that in the case of the sale of 
$250,000 4% American Museum of Natural History bonds which was ar- 
ranged in January of this year.—(V. 138, p. 716). 


NEW YORK STATE WORLD WAR MEMORIAL AUTHORITY 
(P. O. Albany), N. Y.—BILL PROVIDES FOR CREATION OF THIS 
UNIT .—The D. M. Stephens bill providing for the creation of the above 
py mri A and authorizing it to issue up to $8,000,000 bonds for the purpose 
of financing the construction in the City of Albany of a World War Memorial 


building was passed by the State Senate on April 19 and forwarded to the 
Governor. 


Y —LOAN EXTENSION 


NORTHBRIDGE (P. O. Whitinsville), Worcester County, Mass.— 
BOND SALE.—Herbert H. Dudley, Town Treasurer, reports that an issue 
of $97,500 coupon Junior High School addition construction bonds was 
awarded on april 18 to Tyler, Buttrick & Co. of Boston, which id a 
rice of 100.277 for $50,000 of the issue at 2%4 % interest and $47, at 
%, the net interest cost basis being about 2.66%. The $50,000 234s ma- 
ture $5,000 annually on May 1 from 1935 to 1944, incl., while the $47,500 
3s mature May 1 as follows: $5,000 from 1945 to 1953, incl., and $2,500 
in 1954. The bonds are dated May 1 1934. Prin. and int. payable at the 
National Shawmut Bank, Boston. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston. Other bids for the issue were as follows: 





Bidder— Int. Rate. Rate Bid. 
a eked 101.077 
Obetotinumen, OD OF OO. op icnncecececshes 101.035 
ts BOD 06 RIO ncn Cam cuccs co cencncoubed 18 
I ES Ss ne Eg rs oo ee 100.076 
it, er OS oa oC be ee 101.279 
ee WO inc cba nked Jvc onctedcn.. 01.09 
Hornblower & Weeks.__._..._.________ 00.46 
Whiting, Weeks & Knowles____________ 101.17 
wewton, Abbe & Oo: .....-.....-...- 101.081 
Brown Bros. Harriman & Co______________ 1.05 
ag Se OS Ra a ee 100.515 
City Company of Massachusetts 100.4399 
Stone & Webster and Blodget___.._..._.___________ 100.21 





Financial Statement. 


Assessed value of real and personal property 1933_________- . 7 5 
Motor excise tax 1933 a eee san 395°370 00 


i Ss US ce es ie ae Set Ce a Seeaee an 


Tax rate for 1933 was $33.40 1,000. As of Jan. 1 1934, the tax levy 


for 1933 was approximately 91% collected and there were no ta icipa- 
tion notes outstanding. f : re os a 


Bonded Indebtedness of the Town as of April 13 1934. 
(Exclusive of this issue) 
eee eGaowebkascbusesubabaaks sant Uwtauwbesbancud $173,000.00 
RS Bee a ee en a ee os é 
Population census of 1930, 9,713. stoic ted 
NORFOLK, Norfolk County, Va.—MUNICIPAL REPORT COM- 


PILED .—A detailed report on the financial status of the city as of Dec. 
1933 has been compiles 1 by the Department of Finance. m this +d 
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prehensive analysis we give the following information regarding the tax 


situation: 
Taz Report. 

The city has power to levy taxes on real and personal property within its 
py ~——  aaat for payment of its obligations, without limitation of rate 
or amount. 

By ordinance of the City Council, taxes on real estate are payable in 
July of each year, following which date 1% % interest accrues up te Dec. 5; 
such taxes unpaid on Dec. 5 carry a penalty of 5% flat until Feb. 1 foll 
ing, ch interest at the rate of 6% per annum is ; when 
vertised for sale during A of the second following year a 2% charge 
is added and an additional 10% on items sold. 

The City of Norfolk, in the past, has been the only purchaser of tax 


title liens 
perty taxes are payable between Nov. 1 and Dec. 5 of each 


Personal pro 
ear, those not paid on Dec. 5 are subjected to a om pene, until Feb. 1 
‘ollowing, after which interest at 6% per annum is until paid. 

Such penalties and interest char, are taken into account, in the following 


statement, only for ‘‘1930 and prior. 
All regular tax levies are single for the current corporate account. 
action of City Council. 


Tax rate is set annually b 
Tax rate for year 1 on real estate, public service corporations and 
nal tong @ property, $28.00 per thousand of assessed valuation; 
nery, $2.00 per thousand. Tabulation by the Detroit Bureau of 


machi 
Governmental Research gives the city an adjusted rate of $16.24 for year 


1932. 
A permanent Board of determines the taxable value of real 


Assessors 
estate; the Commissioner of Revenue that for personal tangible property. 


Statement of Tax Account and Collections. 
1930 & Prior 1931. 1932. 1933. 
Open Accounts— x $ 


3 $ 
Real estate. __.1,661,582.05 732,119.97 1,580,130.84 
Personal prop. 211,903.53 111,619.38 130,218.18 


1,873,485.58 843,739.35 1,710,349.02 
Current Year's Levy 


Real estate... 
Personal prop. 


ee ° 








4,677,246.66 8,651,079.52 
a 216,556.27 670,297.36 


etn meant ores 4,893,802.93 9,321,376.88 





Collect’ns—Yr. 1933. 








Real estate... 80.664.26 182,551.13 401,791.49 3,018,928.91 3,683,935.79 
Personal prop. 13,974.59 19,101.19 23,749.22 104,572.94 161,397.94 
94,638.85 201,652.32 425,540.71 3,123,501.85 3,845,333.73 





Unpatd—Dec. 31 °33 


Real estate... .1,580,917.79 549,568.84 1,178,339.35 1,658,317.75 4,967,143.73 








Personal prop. 197,928.94 92,518.19 106,468.96 111,983.33 508,899.42 
1,778,846.73 642,087.03 1,284,808.31 1,770,301.08 5,476 ,043.15 
Taz Collection Record. 
Calendar Year— 1933. 1932. 1931. 1930. 
* Total levy...---- 4,893,802.93 4,925,594.82 5,029,284.84 5,104,189.61 
Wal Paee aitery 36.17 34.83 26.46 25.60 
nd of yr. of levy - y ‘ ‘ ‘ 
ll RMR 34.83 16.83 9.73 
Dec. 31 1933__..- 36.17 26.08 12:76 x 


* No special assessments included. x Merged with delinquent accounts. 


NORTHAMPTON, Hampshire County, Mass. — TEMPORARY 
FINANCING.—Award was made recently of a $150,000 revenue antici- 
eon loan to the First of Boston Corp. at 1.16% discount basis. Due 

ov. 23 1934. Other bids were as follows: 


Bidder— Discount Basis. 
Merchants National Bank of Boston..................---.-- 1.20 
Second National Bank of Boston. _...............--.-------- 1.21% 
PIG 2G a theSiac co daenscnsuobasddbininsanes 1.24% 


NORTH CANTON VILLAGE SCHOOL DISTRICT, Ohio.—BOND 
DESCRIPTION .—The $4,000 refunding bonds purchased by the State 
Teachers’ Retirement System—V. 138, p. 2621—bear interest at 5%, were 
rg . — of par, and mature $1,000 annually on May 1 from 1936 

nel. 


NORTH CAROLINA, State of (P.O. Raleigh).— BONDS APPROVED. 
—The Local Government Commission is reported to have approved the 
following bonds: $353,000 Iredell County refunding bonds; $95,000 Oxford 
refunding, and $12,000 Madison water extension bonds. 


NOWATA, Nowata County, Okla.—-BOND OFFERING.—Sealed 
bids will be received until 2 p.m. on April 30 by R. O. Whitchurch, City 
Clerk, for the purchase of a $16,000 issue of water works bonds. Bidders 
to name the rate of interest. Due $1,000 from 1938 to 1953, incl. A cer- 
tified check for 2% must accompany the bid. (An allotment of $21,000 
neo approved already by the Public ‘Vorks Administration—V. 138, 
Dp. * 


OKLAHOMA, State of (P. O. Oklahoma City).— WARRANTS 
CALLED.—Ray O. Weems, State Treasurer, is reported to have issued 4a 
call for the payment of about $750,000 in 6% general revenue warrants, on 
which interest now ceases. 


OMAHA, Douglas County, Neb.—BOND ISSUANCE AUTHOR- 
IZED .—At a recent meeting an ordinance was passed by the Council Com- 
mittee of the Whole authorizing the issuance of revenue bonds to build a 
bridge across the Missouri River at South Omaha. The amount of bonds 
to be issued, together with a Public Works Administration grant on the 
project, will total $1,650,000. (The District Court decided some time ago 
that the city had the power to issue such bonds.—V. 138, p. 1084.) 


ORANGE VILLAGE SCHOOL DISTRICT (P. O. Chagrin Falls) 
Cuyahoga County, Ohio.—BOND OFFERING.—Robert L. Stern_Jr., 
Clerk of the Board of Education, will receive sealed bids until 12 m. (East- 
ern Standard Time) on May 12 for the purchase of $5,000 6% egy | 
bonds. Dated April 1 1934. Due $500 on April 1 and Oct. 1 from 193 
to 1943 incl. Principal and interest (A. & O.) payable at the office of 
the above-mentioned Clerk. Bids for the bonds to interest at a rate 
other than 6%, expressed in a multiple of 4% of 1%, will also be considered. 
A certified check for 5% of the bonds bid for, payable to the order of the 
Clerk of the Board of Education, must accompany each proposal. 


OREGON, State of (P. O. Salem).—BOND SALE.—The $1,000,000 
issue of 4% coupon semi-ann. Veterans’ State Aid gold, Series No. 11 bonds 
offered for sale on April 20—V. 138, p. 2456—-was awarded to a syndicate 
composed of Lehman Bros., Phelps, Fenn & Co., Kean, Taylor & Co., the 
First of Michigan Corp., all of New York, the Wells-Dickey Co. of 
Minneapolis, Ferris & Hardgrove, of Spokane, and Stern Bros. & Co. of 
Kansas City, at a price of 99.317, a basis of about 4.06%. Dated April 1 
1934. Due on April and Oct. 1 from April 1 1946 to Oct. 1 1950. 

BONDS OFFERED FOR INVESTMENT.—The bonds were re-offered 
on April 23 by the successful bidders for general subscription, priced at 
100.50 and accrued interest. They are said to be a legal investment for 
savings banks and trust funds in New York, Massachusetts and Connecticut. 


The following is an official tabulation of the bids received: 
Ferris & Hardgrove, Portland; Lehman Brothers, 


Phelps, Fenn & Co., Kean, Taylor & Co., 
First of Michigan Corp., Wells-Dickey Co., 
ee BN Ei oe. ete Ob de Yee 99.317 per $100 par value 


Bancamerica-Blair Corp., Halsey, Stuart & Co. 
one Jontneiners Oe. |. os es OS. LSS Sx 98.97 per $100 par value 
Stone & Webster and Blodget__.._..______ -- 98.7597 per $100 par value 
Blyth & Co., Inc. (for $500,000 only)__-------- $98.60 per $100 par value 
Brown Brothers Harriman & Co., Mercantile 
Commerce Co., The City Co. of New York, 
Inc.. and Commonwealth Securities Corp_...$98.53 per $100 par value 


ORRVILLE, Wayne County, Ohio.— BOND SALE .—The $7 ,500 5% % 
swimming pool bonds offered on April 16—V. 138, p. 2294—were sold 
jointly to the National Bank of Orrville and the Orrville Savings Bank, 
the only bidders, at a price of 100.50, a basis of about 5.42%. Dated 
April 1 1934 and due in 15 years. 
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SEEKS BOND OFFERS.—Frederick Smucker, Village Clerk, states that 
he is desirous of purchasing some of the outstanding long or short-term 
bonds of the village. Holders interested are requested to communicate 
with him immediately. 


OTERO COUNTY (P. O. La Junta), Colo.— WARRANTS CALLED.— 
The County Treasurer is said to have called for payment, various county 
and school district warrants. Interest shall cease on county warrants on 
May 4, and it ceased April 4 on the school warrants. 


PACIFIC, King County, Wash.—BOND_ OFFERING.—Sealed_bids 
will be received until 8 p. m. on May 8, by Eileen A. W. Brown, Town 
Clerk, for the purchase of a $3,000 issue of sewer bonds. Denom. $100. 
To be payable less than 10 years after date of issue and shall bear interest at 
not to exceed 6% a annum, payable annually, with interest coupons 
attached, and each bond shall contain a provision that in case said bond is 
called for payment before its maturity each and every coupon gay | 
interest not accruing at the time such bond is payable under such call s 
be void. A certified check for 5% of the amount bid is required. 


PACIFIC GROVE, Monterey County, Calif.—BOND ELECTION .— 
On May 8 the voters will pass on the pro issuance of $90,000 in bonds, 


to be used on three beach improvement projects. 


PASQUOTANK COUNTY (P. O. Elizabeth City), N. C.—DETAILS 
ON FEDERAL FUND ALLOTMENT.—The Clerk of the Board of County 
Commissioners reports that the notice given in V. 138, p. 2621, of the 
allotment of $50,000 to this county for school building construction being 
approved by the Public Works Administration, is correct and he states 
that bonds for about $35,000 will be issued in the near future. 


PAWNEE, Pawnee County, Okla.—BONDS VOTED.—At the elec- 
tion held on April 17—V. 138, | lok ge one voters approved the issuance 
of $48,000 in 4% power plant bonds. It is said that these bonds will be 
purchased by the blic Works Administration. 


PEEVER, Roberts County, S. Dak.—BONDS OFFERED.—Sealed 
bids were received until 2 p.m. on April 27 by Clarence Halland, Town Clerk, 
for the purchase of $2,500 not to exceed 5 e semi-ann.town bonds. Denom. 
$500. Due $500 on Jan. 1 in 1937, 1940, 1943, 1946 and 1949. 


PENNSYLVANIA (State of).—OFFERING OF $20,000,000 BONDS.— 
Charles A. Waters, State Treasurer, will receive sealed bids until May 8 
for the purchase of $20,000,000 
$2,000,000 annually from 1944 to 
| A bidder. 


war veterans’ compensation bonds, due 
1953, incl. Rate of interest to be named 
he bonds represent the unsold portion of an_ issue of 
d :000 authorized at the general election in November, 1933. The 
other $30,000,000 were awarded on March 1 1934 to a syndicate headed by 
the City Company of New York, Inc., which paid a price of 100.659 for 
34s, the net interest cost to the State being about 3.19%. The successful 
FosP made public re-offering of the obligations at prices to yield from 
-045 to 3 158 Ai teoording to maturity. V. 138, p: 1611. The current 
pm ng A $20,000,000 bonds is expected to attract bids from at least two 
major banking syndicates, one consisting of the City Com ny of New 
York, Inc., and associates, and the other headed by Drexel & Co. of Phila. 


PENN TOWNSHIP (P. O. Mishawaka), St. Joseph County, Ind.—- 
BOND OFFERING.—George F. Eberhart Jr., Trustee, will receive sealed 
bids until 10 a. m. on May 5 for the purchase of $38,150 5% judgment 
funding bonds. Dated May 5 1934. Due as follows: $2,000, July 1 1936; 
$2,000, Jan. 1 and July 1 from 1937 to 1944 incl.: $2,000, Jan. 1 and $1,000 


Juiy 1'1945, and $1,150, Jan. ; : ; 
Acts Otten’ $1,150, Jan. 1 1946. Authority for issue: Chapter 30, 


PERU, Miami County, Ind.—ADDITIONAL INFORMATION .— 
The $85,000 electric light plant bonds sold recently to the City Securities 
Corp. of Indianapolis—V. 138, p. 2621—bear in t at 6% and mature 


teres 
Sar on Jan. 15 and July 15 from 1935 to 1939, incl. The sale was made 


PHOENIX, Maricopa County, Ariz.—REPORT ON FINANCIAL 
CONDIT ION .—The following statement on the present financial condi- 
tion of the city was made public recently by the City Auditor: 

City of Phoeniz, Arizona. 

The City of Phoenix has promplyy paid when due all interest and principa 
on its general obligation bonds. he assurance of higher prices for cotton 
should be favorable to local business conditions, and Public Works Adminis- 
tration expenditure of $18,912,000 on the Verde project will greatly increase 
business activity. The abnormally large tax delinquencies in various 
irrigation districts in the Salt River Valley have affected Phoenix much 
less than the political subdivisions embracing such areas. 

For the fiscal year 1933-34, the assessed valuation of Phoenix is $65,- 
879,213. The city makes its own assessments and levies and collects its 
own taxes. Real estate is assessed at 66 2-3 % of fair market value, improve- 
ments at 50%, and personal property at 100%. The total bonded debt 
as of July 1 1933 was $8,047,500, as follows: Water bonds, $4,811,000; 
street railway, $690,000; general purpose, $2,546,500. 

The city-owned water plant has consistently operated at a profit. For 
the six months’ period from July 1 1933 to Jan. 1 1934, gross receipts of 
the water plant were $233,330.65. Operating expenses for the same period 
were $46,144.85, leaving an operating profit, before interest and deprecia- 
tion, of $187,185.80. Interest charges for the same period were $116,781.24, 
leaving an operating profit after interest of $70,404.56. 

For the July 1 1933 to Jan. 1 1934 period, the municipal street railway 

i $89,895.07. The operating expense was $81,643.83, leaving an 
operating profit of $8,251.24, beforeinterest. Interest charges for the period 
were $15,476.10. ‘Taxes were collected for the deficit. 

The city officials have made and are making every effort to keep good 
the credit of the city and to operate within the budget. A budget deficit 
of $46,486 in 1931-32 was reduced to $27,531 for 1932-33. 

_ Balances in the city treasury Dec. 31 1933, after provision for January 
interest and principal maturities, totaled $243,797.14. 

Taxes levied for 1931-32 were $1,024,392. At the end of the fiscal year, 
$858,976 (83.85%) had been collected. On June 30 1933, the total collec- 
tion of this particular levy was $925,815 (90.37%). For the year 1932-33. 
the levy was reduced to $912,962. At the end of the year, $726,991 
(79.74 7o) had been paid. Collection of past due taxes from July 1 1933 to 
Jan. 1 1934, amounted to $65,741.79, or 7.20% of the 1932-33 levy. By 
careful reduction of the budget for 1933-34, the tax levy was again reduced 
to $812,07 8. Collections during the first one-half of the fiscal year (July 1 
1933 to Jan. 1 1934) were $333,501.33, or 41.067 % of the total levy. 

In common with practically all other cities, Phoenix has had financial 
roblems during the past three years. Drastic economies have been effected. 
t is most encouraging to note the small number of taxpayers who have been 

unable to make payments on the due date. It is even more gratifying to 
know the number reinstated on the tax rolls by Payment as delinquents when 
Payment on the due date was impossible. 

(Signed) WM. F. CLARK, 


A A : 
February 1934. uditor, City of Phoenix, Arizona 


PITTSBURGH, Allegheny County, Pa.—BOND SALE .—The $4,660,- 
000 3% and 3% % coupon or registered bonds offered on April 24—V. 138, 
p. 2621—-were awarded to a syndicate com of Graham, Parsons & Co. 
of Philadelphia; N. W. Harris Co., Inc., First of Boston Corp., Estabrook 
& Co., Stone & Webster and Blodget, Inc., and Phelps, Fenn & Co., all of 
New York; Singer, Deane & Scribner, Inc., Pittsburgh; R. W. Pressprich 
& Co. and R. L. Day & Co., both of New York, also E. W. Clark & Co. 
of Philadelphia. This group paid a price of par plus a total premium of 
$131,850, which was based on a price of 103.50 for the 3%% bonds and 
102.25 for the 3}4s, or an average price of 102.82 for the entire offering. 
The financing was effected by the City at a net interest cost basis of about 
2.92%. The award consisted of the following: 
$2,500,000 334% current expense bonds of 1934. Due $500,000 annually 

on April 1 from 1935 to 1939 inclusive. 
1,050,000 3% % incinerator bonds of 1934. Due $35,000 annually on 
April 1 from 1935 to 1964 inclusive. 

900 ,000 3 %4 % funding bonds of 1934. Due $30,000 annually on April 1 

from 1935 to 1964 inclusive. 

210,000 3% % North Side Market House bonds of 1934. Due $7,000 

annually on April 1 from 1935 to 1964 inclusive. 

BONDS PUBLICLY OFFERED.—Members of the successful banking 
Fosn made immediately reoffering of the bonds at prices to yield from 

.75 to 2.75% for the $2,500,000 bearing 34% interest, and from 0.75 to 
3.45% for the remaining $2,160,000 bearing 3 %% interest. The offering 
was favorably received by institutional and other investors and before the 
close of business on the day of the award (April 24) about two-thirds of the 
bonds had been sold, the bankers announced. Legal counsel to the bankers 
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hold that the bonds are direct obligations of the City, payable from un- 
limited ad valorem taxes levied against all taxabl therein; are 
legal investment for sa banks . 
chusetts, Pennsylvania and other States, and exempt from all Federal income 

d in Pennsylvania. Other bids sudmitted at the sale 
were reported as follows: 

“Halsey, Stuart & Co. and associates submitted the second highest aver- 
age bid of 102.65. This syndicate included also ae Thalmann & 
Co., the Bancamerica-Blair Corporation, J & W. Sel Co., the First 
of Mich Corporation, Darby & Co., the Lee H nm tion, 

is, Adams, McEntee & Co., R. M. Snyder & 


Burr & ., Jackson & Curt 
Co. and R. F. Griggs & . 

“An average of 102.37 was named by a group comprised of E. H. 

Rollins & Sons, Dick & Merle-Smith, Eldredge & -, Geo. B. Gibbons 
& Co., Inc., Roosevelt & Weigold, Edward Lowber Stokes & Co., Paine & 
Webber, Wallace & Co., A. C. Allyn & Co., Stroud & Co., Glover & 
MacG rand 8S. K. C am & Co. 
“The Guaranty Co. of New York, her with Brown Brothers Harri- 
man & Co., Edward B. Smith & Co., W. H. Newbold’s Son & Co., Yarnall 
& Co. and Dougherty, Corkran & Co., offered the city an average pris of 
102.19. This was followed by a tender of 102.17, submitted by the City 
Co. of New York, Inc.; the Chase National Bank, the Philadelphia National 
Co., Janney & Co., the Peoples-Pittsburgh Trust Co., Cassatt & Co. and 
Kelley, Richardson & Co. 

“A bid of 102.06 was named by the Chemical Bank & Trust Co., Blyth 
& Co., Salomon Bros. & Hutzler, the Northern Trust Co.; Kean, Taylor 
& Co., Moncure Biddle & Co., L. F. Rothschild & Co., the Mercantile 
Commerce Co. and the Commerce Trust Co. of Kansas City. The final 
tender was 101.81, submitted by the Union Trust Co. and the Bankers 
Trust Co., jointly.” 


PONCA CITY, Kay County, Okla.—BOND OFFERING.—Sealed bids 
will be received until ¥.30 p.m. on May 7 by C. E. Norton, City Clerk, 
for the purchase of the following bonds, aggregating $505,000: 
$430,000 ty ay bonds. Due 315-000 from 1937 to 1958, and 
. n " 
75,000 oF bonds. Due $3,500 from 1937 to 1957, and $1,500 in 





Bidders to name the rate of interest. 
the voters at the election held March 22—V. 138, p. 2294. 
check for 2% of the amount bid is required. 


POPLAR, Douglas County, Wis.—BONDS VOTED.—At an election 
on April 3 the voters are said to have approved the issuance of $10,000 in 
auditorium building bonds by a majority of 3 to 1. 


“PORTAGE COUNTY (P. O. Ravenna), Ohio.— BOND OFFERING .— 
Sealed bids will be received by the Board of County Commissioners until 
12 m. (Eastern Standard Time) on May 10 for the purchase of $15,000 
6% March 1 1934. Due as follows: $2,800 
Sept. 1 A 1 and $3,000 Sept. 1 1935; $3,100 March 1 
and $3,200 Sept. 1 1936. Prin. and int. (M. & 8.) payable at the County 
Treasurer's office. Bids for the bonds to bear int. at a rate other than 
6%, ressed in a multiple of 4 of 1%, willalso be considered. A certified 
check for 5% of the bonds bid for, payable to the order of the County 
Treasurer, must accompany each proposal. Opinion relative to the legality 
of the issue must be furnished by the successful bidder. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on May 9, by Geo. R. Funk, 
City Auditor, for the purchase of an issue of $100,000 6% public work 
bonds. Denoms. $1,000 and $500. Dated May 1 1934. Due on May 1 as 
follows: $4,000 in 1940; $4,500, 1941 and 1942; $5,000, 1943; $5 500. 1944 
and 1945; $6,000, 1946; $6.500, 1947; $7,000, 1948; $7,500, 1949; $5,000, 
1950 and 1951; $9,000, 1952 and 1953. and $10,000 in 1954. Prin. and int. 

M. & N.) payable in lawful money at the City Treasurer's office or at the 
fiscal agency of the city in New York. Bonds will be subject to the prior 
approving opinion of Storey, Thorndike, Palmer & Dodge of Boston, and 
will be sold for cash at not less than par and interest. Bids will be received 
for the whole issue or any part. Bonds are authorized by Section 344 of the 
Charter to provide a fund for public work. A certified check for 5% of the 
amount of bonds bid for, payable to the city, is required. Delivery outside 
of Portland shall be at the expense of the purchaser. 


PORTLAND SCHOOL DISTRICT, Northampton County, Pa.— 
BOND ELECTION .—At an election to be held on May 15 the voters will 
consider the question of issuing $9,500 bonds. 


PRINCESS ANNE, Somerset County, Md.—BONDS NOT SOLD.— 
The issue of $23,000 5% refunding bonds offered on April 17—V. 138, D. 
2457—was not sold, as the one bid received, which was at less than pars 
was rejected. Bonds are to mature $1,000 annually on Jan. 1 from 193 
to 1958, incl.; callable after ten years. @g v@“d 


PULASKI, Oswego County, N. Y.—BOND OFFERING.—Merritt A. 
Switzer, Village Clerk, will receive sealed bids until 8 p.m. on May 7 for 
the purchase of $60,000 coupon or registered water bonds. Dated July 1 
1934. Denom. $500. Due $2,000 on July 1 from 1938 to 1967, incl. 
Bidder to name the rate of interest, expressed in a multiple of 1-10th | 
\% of 1%. Principal and interest (J. & J.) payable at the Continenta. 
Bank & Trust Co., New York. This institution wi)l supervise the prepara~ 
tion of the bonds and certify as to their genuineness in all respects. A cer- 
tified check for 2% of the issue bid for must accompany each proposal. 
Legality of bonds to be approved by Caldwell & Raymond of New York. 


Financial Statement. 
Assessed valuation—for taxes of 1934: 


These bonds were approved by 


EE PRE ON re $1,124,725 
sa lik banben es 32,257 
Total as base for debit limit__....-.----------- Nee ee $1,156,982.00 

Debt limit—10% of $1,156,982 (exclusive of obligations 0 

issued to provide for supply of Water) --.----------- 115,698.2' 
Ane of debt applicable eee ake ogg RSS 
age notes—one year or em 
repairs to water system - -- ght 5 alleen Praaieesier vet $5,000 5,000.00 


Margin for future inddebtedness-----...---.---------- $110,698.20 
Amount of debt not applicable to debt limit: 


Village note—3 months (given in anticipation 


of and to be retired by this issue) -...--.----- woe 
CRS Sosa anew knnewons Taz Levy. Uncollected. Tax Rate. 
Sie dinkal Aisin bind nies eigeine odd $12,267 .37 $31.86 $1.08 
Preceding years----.------------- None. None. None, 


i <— sa 
N.B. It is anticipated that all principal payments as well as interest pe 
the first few years in which principal payments are due can be paid —_ ty) 
revenues from the water system, due to savings to be effected in operation 
expense through improvements for which the proceeds of this issue are to 
be used, so that no material increase in taxes will result from the Cost of such 
improvements. 


UINCY, Norfolk County, Mass.—BOND SALE.—Award was made 
on April 24 of $553,000 Sond to F. 8S. Moseley & Co. and the City Co. of 
Massachusetts, both of Boston, jointly, as 3s and 3 4s at a price of 100.275, 


as follows: 
$275,000 sewer bonds weres i? ~ 374 s. Dated Jan. 1 1934 and due serially 
from 1935 to , inclusive. 
150,000 street construction bonds were sold as 3s. Dated May 1 1934 
and due serially from 1935 to 1944, inclusive. 
128,000 storm water sewer bonds were sold as 34s. Dated Jan. 1 1934 
and due serially from 1935 to 1964, inclusive. 

The bonds also were bid for by the following: 

N. W. Harris & Co., and Whiting, Weeks & Knowles, 100.63 for $150,000 
street bonds as 3s and 1-10 year sewers as 3s and 10-30 year sewers as 3 4s. 

Halsey, Stuart & Co., Hemphill, Noyes & Co., and J. & W. Seligman & 
Co., 100.15 for all bonds as 3 s. “ 

Blyth & Co., J & Curtis, Graham, Parsons & Co., and E. H. 
Rollins & fous, jye-aee for $150,000 street bonds as 34s and $403,000 
sewer bonds 6. 

Estabrook & Co., R. L. Day & Co., and Newton, Abbe & Co., 100.9109 
for $150,000 street bonds as 314s, 1-10 year sewers as 34s and 10-30 year 
sewers as 3 %{s. 

READLYN, Bremer County, lowa.—BOND ELECTION .—lIt is re- 


ported that an election will be held on May 3 to vote on the proposed issu- 
ance of $16,000 in electric light and power system bonds. 
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RECONSTRUCTION FINANCE CORPORATION.—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS.—The 
yeti announcement was made public by the said Corporation on 

pr ; 

“Loans for refinancing one drainage district in Florida, two irrigation 
districts in Oregon, one irrigation district in Idaho, one irrigation district 
in Illinois, four drainage districts in Arkansas, two irrigation districts in 
Washington and one drainage district in Missouri, totaling $1,424,368.75 
have been authorized by the RFC. This makes a total to date of $33,- 
434,221.17, authorized to 187 applicants, under the provisions of Section 
36 of the Emergency Farm Mortgage Act of 1933 as amended.’’ The 
twelve districts are: 

Bohannon Slough Drainage District No. 5, Greene and Craighead 

Counties, Ark $16,000.00 
Canyon Creek Irrigation Dist., Madison & Fremont Cos., Idaho. 20,000.00 
Cypress Creek Drainage District, Pine Bluff, Ark 000 .00 
Eudora-Western Drainage District, Chicot County, Ark 162 
First Slough Drainage Dist., Greene and Craighead Cos., Ark -- 

Drainage District No. 28, New Madrid County, Mo 1 
Eagle Point Irrigation Dist., Jackson County, Ore___.-------- 

Squaw Creek Irrigation Dist., Deschutes & Jefferson Cos., Ore- - 

Naranja Drainage District, Dade County, Fla 

Skillet Fork River Outlet Union Drainage Dist., Wayne, Hamil- 

ton and White Counties, Il 1 
Otis Orchards Irrigation District, Spokane, Wash 2 
Trentwood Irrigation District, Spokane County, Wash_.--.-.-- ¢ 


RED BLUFF WATER CONTROL DISTRICT (P. O. Pecos), Reeves 
County, Texas.—CONTRACT RATIFIED ON PWA ALLOTMENT .— 
The voters of the seven water improvement districts in Ward, Loving, 


Reeves and Pecos counties, comprising the above district, are said to-have - 


ratified a contract whereby this district will obtain an allotment of $2,600,- 
000 from the Public Works Administration, secured by that amount of 
bonds approved by the voters on Jan. 20—V. 138, p. 899. 


RICE COUNTY (P. O. Faribault) Minn.—BOND SALE.—The 
$70,000 issue of court house improvement bonds offered for sale on April 25— 
V. 138, p. 2457 was awarded to the Security National Bank of Faribault, 
as 34s, paying a premium of $676, equal to 100.965, a basis of about 
3.04%. ated June 1 1934. Due from 1936 to 1941. 


RICHARDSON COUNTY DRAINAGE DISTRICT NO. 1 (P. O. 
Falls City), Neb.—BOND ISSUANCE CONTEMPLATED .—T ais dis- 
trict is reported to be planning to issue $76,000 in drainage bonds. 


RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Folsom), Dela- 
ware County, Pa.—BONDS APPROVED.—The Pennsylvania De art- 


ment of Internal Affairs on April 11 approved an issue of $150,000 high 
school construction bonds. 


ROANOKE RAPIDS, Halifax County, N. C.—NOTE SALE DETAILS. 
—-The $10,000 notes that were purchased by the Roanoke Bank & Trust 
Co. of Roanoke Rapids at 6%—V. 138, p. 2622—-are due on Dec. 1 1934. 
They were sold at par plus accrued interest from April 1 to April 7. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—NOTE 
SALE.—A $60,000 issue of revenue anticipation notes is reported to have 
been purchased by the Wachovia Bank & Trust Co. of Winston-Salem, at 
4%%. Duein 4 months. 


ROSEVILLE, Placer County, Calif.—BOND SALE.—An $80,000 
issue of school building and improvement bonds was purchased on April 
16 by R. H. Moulton & Co. of San Francisco. 


ROSEVILLE SCHOOL DISTRICT (P. O. Roseville), Placer County, 
Calif.—BONDS NOT SOLD.—lIt is stated that an $80,000 issue of ele- 
mentary school building construction bonds was offered for sale without 
success on April 3, no bids being received. 


ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND SALE.—The 
State Teachers’ Retirement System has agreed to purchase $55,000 4% % 
poor relief bonds, including issues of $35,000 and $20,000. The bonds are 
dated May 1 1934 and mature as follows: $10,800, Sept. 1 1934; $10,600, 


1 1, and $10,900, Sept. 1 1935; $11,200 March 1 and $11,500 Sept. 1 


ROYAL OAK SCHOOL DISTRICT, Oakland County, Mich.— 
DELINQUENT TAX PAYMENTS WITH BONDS.—lIt is reported that 
the Board of Education has lowered the rate for accepving bonds in pay 
ment of delinquent school bonds to 40 cents on the dollar instead of 45 
cents, to conform with the city tax rate. 


RUSSELL, Highland County, Ohio.—SEWER BOND ISSUE UP- 
HELD .—In an opinion handed down on April 19, Judge Harvey Parker 
of Circuit Court upheld the right of the City to issue $56,783.07 sewer 
system construction bonds. The decision was rendered in a friendly suit 
instituted against the City by Mary Rice Smith, it is said. The amount 
of the issue represents 5% of the total taxable property in the corporate 
limits, according to the 1932 valuations. 


ST. ALBANS, Franklin County, Vt.—-BOND SALE.—The $35,000 
4% refunding bonds voted in February—V. 138, p. 1958—were sold on 
March 21 to the Peoples Trust Co. and the Franklin County Trust Co., 
both of St. Albans, jointly, according to 8S. M. Hopkins, City Clerk. 
Issue is dated March 1 1934. Denom. $1,000. Due March 1 as follows: 
$2,000 in 1945; $3,000 from 1946 to 1948 incl. and $4,000 from 1949 to 
1954 incl. Principal and interest (M.& 8S.) payable at the First National 


Bank, Boston. Legality approved by Ropes, Gray, Boyden & Perkins 
of Boston. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—PLANS REFUND- 
ING OF BONDS .—The county has made public announcement of its inten- 
tion to refund all future maturing highway improvement bonds in accord- 
ance with the provisions of Refunding Act 39 of Public Acts of 1932, ‘‘by 
extending the time for payment of Covert road taxes and issuance of re- 
funding bonds of later date maturity than the original bonds.’’ The notice 
also states that funds will be on hand with the Central Hanover Bank & 
Trust Co. of New York to retire all interest due May 1 1934 on said highway 
improvement bonds. Inability to collect either current or delinquent 
taxes to retire the bonds is cited by the county as the reason for the re- 
funding proptan. Holders of bonds maturing May 1 1934 are asked to 

resent them to the County Treasurer at Port Huron, Mich., in exchange 
or refunding bonds. If requested, the legal opinion of Miller, Canfield, 
Paddock & Stone of Detroit will be furnished with refunding bonds. The 
notice further states as follows: ‘‘Serial bonds will be issued for each dis- 
trict equal in — to the amounts of all outstanding bonds of respective 
districts and each ring the same rate of interest as the original bond. 
The first bonds will mature in 1937, the last bonds one year after the last 
assessment has been levied or sooner if the redemption fund will permit. 
All the bonds will be made ‘call bonds’ and will be called in order of ma- 
turity when called. Thirty days’ notice will be given to bondholders by 
advertising in a newspaper having general circulation within the county 
and by advertising in a financial journal having general circulation within 
the State when a call of bonds will be made. No bonds will be exchanged 
except as the original bonds mature and become payable.”’ 


ST. JOSEPH, Buchanan County, Mo.—BOND SALE.—The $136,000 
issue of 5% coupon semi-ann. refunding bonds offered for sale on April 20— 
V. 138, p. 2622—was purchased jointly by Baum, Bernheimer & Co., and 
Alexander, McArthur & Co., both of Kansas City, payne a premium of 
$10,405.36, equal to 107.65, a basis of about 4.20%. ated May 1 1934. 
Due from May 1 1936 to 1954. The other bids and bidders were as follows: 

Names of Other Bidders— Price Bid. 
Stern Bros. & Co., Kansas City $146,298.96 
Commerce Trust Co., Kansas City 145,968.80 
Halsey, Stuart & Co., Chicago 144,840.00 
Mississippi Valley Trust Co., St. Louis 144,404.80 


ST. JOSEPH COUNTY (P. O. Centerville), Mich.— DEBT CHARGES. 
—The Board of Supervisors recently authorized the Finance Committee 
to borrow, if necessary, to meet the $215,000 of Covert Road bond prin- 
cipal and interest charges due in May 1934. The Board, it is said, expects 
to have the funds on hand, but authorized the loan to save calling a special 


on. Last month the county paid almost $100,000 in maturing road 
bonds and interest. 


T. LOUIS, Mo.—STATE BOARD APPROVES CUT IN REALTY 
ASSESSMENTS.—The State Board of Equalization is said to have ap- 
jaye a 5% blanket reduction in the assessed valuation of all real estate 
n this city for 1934 city, State and school taxes. According to report, the 
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reduction amounts to $46,544,817 from the real estate total assessments of 
$930,896,530 fixed by the City Assessor. The new total assessments as 
fixed by the State Board is said to be $884,351,533. 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on May 15, by Harold F. Goodrich, City 
Comptroller, for the purchase of a $200,000 issue of coupon general improve- 
ment bonds. Interest rate is not to exceed 414 Xj , payable semi-annually. 
Denom. $1,000. Dated May 1 1934. Due on May 1 as follows: $7,000, 
1935 to 1937; $8,000, 1938 to 1941; $9,000, 1942 and 1943; $10,000, 1944 to 
1946; $11,000, 1947 and 1948; $12,000, 1949 to 1951; $13,000, 1952, and 
$14,000, 1953 and 1954. Prin. and int. payable in lawful money of the 
U. 8., at the office of the Commissioner of Finance, or at the fiscal agency 
of the city in New York. The approving opinion of Thomson, Wood 
& Hoffman of New York City, will be furnished. All bids must be uncon- 
ditional. Both principal and interest may be registered for $1 per registered 
bond. A certified check for 2% of the amount of bonds bid for, payable to 
the city, is required. 


SALEM, Essex County, Mass —TEMPORARY LOAN.—The Bankers 
Trust Co. of New York was awarded on April 25 a $300,000 revenue an- 
ticipation loan, due Nov. 21 1934, at 0.49% discount basis. Other bidders 
were as follows: Merchants National Bank of Salem, 0.50%; Second Na- 
tional Bank of Boston, 0.59%: Merchants National Bank of Boston, 
0.64%; Newton, Abbe & Co., 0.69%; G. M.-P. Murphy & Co., 0.72%; 
Faxon, Gade & Co., 0.75%, and Naumkeag Trust Co., 0.91%. 


SALEM TOWNSHIP SCHOOL DISTRICT (P. O. New Alexandria)» 
Westmoreland County, Pa.—BOND OFFERING.—L. A. Ransel, District 
Secretary, will receive sealed bids at his residence, Crabtree, Pa., until 
7 p.m. on May 7 for the purchase of $20,000 5% bonds. Due May 1 1944; 
subject to redemption, at par and accrued interest, on any interest date, 
upon notice of intention to redeem them once each week for two successive 
weeks in a newspaper published in Greensburg or New Alexandria, Pa. A 
certified check for $500 must accompany each proposal. 


SALEM, Marion County, Ore.—BOND SALE.—The $20,000 issue of 
5% semi-ann. water system bonds offered for sale on April 19—V. 138, p. 
2622—-were purchased by Ladd & Bush, of Portland, at a price of 95,000, 
a basis of about 6.16%. Dated April 1 1934. Due on April 1 1939. 


SANDUSKY, Erie County, Ohio.— BOND OFFERING.—C. F. Brein- 
ing, City Treasurer, will receive sealed bids until 12 m. on May 14 for the 
purchase of $69,000 5% sludge basin construction bonds. Dated May 1 
1934. Denom. $1,000. Due Nov. 1 as follows: $6,000 in 1935 and $7,000 
from 1936 to 1944, incl. Prin. and int. (M. & N.) payable at the Third 
National Exchange Bank, Sandusky. Bids for the bonds to bear interest 
at a rate other than 5%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for $1,500, payable to the order of the city, 
must accompany each proposal. 


SAN LUIS VALLEY IRRIGATION DISTRICT (P. O. Center) 
Colo.—BONDS VOTED.—At the election held on April 14—V. 138, p. 
2623—the voters approved the issuance of the $289,000 in 4% refunding 
bonds by a count of 148 to 0. Due in 1966 on the amortization plan. (An 
Reconstruction Finance Corporation loan for refinancing has been approved 
for this district—V. 138, p. 2122.) 


SANTA ANA, Orange County, Calif.—BONDS AUTHORIZED.— 
The Board of Supervisors is said to have formally authorized recently the 
vanes of $640,000 in Newport Harbor bonds, to be sold to the Federal 

yovernment. 


SANTA PAULA, Ventura County, Calif.—BONDS DEFEATED .— 
At an election held on April 9 the voters are said to have approved the issu- 
ance of $42,000 in bonds, divided as follows: $32,000 city hall, and $10,000 
fire and police station bonds. 


SCHENECTADY, Schenectady County, N. Y.—CERTIFICATE 
ISSUE OFFERED FOR SALE.—Leon G. Dibble, City Comptroller, will 
receive sealed bids until 12 m. (Daylight Saving Tme) on April 30 for the 
purchase of $260,000 not to exceed 6% interest certificates of indebtedness, 
authorized by Chapter 78 of the Second Class Cities Law and an ordinance 
adopted by the Common Council on April 24 1934. Issue will be dated 
May 1 1934 and be payable on July 19 1934 at the Chase NationalBank, 
New York, or at the City Treasurer's office, at holder’s option. Denom. 
to suit purchaser. A certified check for 1% of the race amount of the issue 
bid for must accompany each proposal. The certificates, it is said, con- 
stitute legal and binding, general, direct obligations of the City, payable 
from and out of taxes and revenues collected. If desired, purchaser will be 
furnished with the legal approving opinion of Reed, Hoyt & Washburn of 
New York. The notice of sale states as follows: ‘‘Taxes for the fiscal year 
1934, which began Jan. 1, are payable in four installments without interest 
or penalty during the 15 days following the first business day in January, 
April, July and October, after which 15-day peroid interest must be added 
at the rate of % of 1% per month, the tax levy for State and County 
purposes being payable with the first installment of City taxes, making the 
percentage of the total levy, $4,936,264.87, payable in the January install- 
ment 34.69%. and the remaining three installments, 21.77% each; total 
collections at the close of business April 24 1934, aggregated 41.94% of the 
combined levy. There are no tax anticipation obligations now outstanding.’’ 


SEATTLE, Ring County, Wash.—FORMAL PUBLIC OFFERING 
MADE ON PUBLIC UTILITY BONDS .—One of the most important pieces 
of municipal utility financing in recent years formally reached the market 
on April 23, with public offering of $5,000,000 municipal, light and power 
5% bonds due 1945-64, to yield 5.25% for all maturities. The offering 

oup includes Bancamerica-Blair Corp., Central Republic Co. of Chicago, 

rumheiler, Ehrlichman & White of Seattle, B. J. Van Ingen & Co., Inc., 
Stranahan, Harris & Co., Inc., Stern Bros. & Co. of Kansas City, and 
fey P. Harper & Sons Co. of Seattle. (See sale report in V. 138, 
Dp. 9.) 

These bonds are payable from the revenues of the light and power system 
of Seattle; the city has pledged itself to maintain rates sufficient to meet 
principal and interest requirements after operating expenses. Seattle has 
operated its light and power system since 1905, and it is regarded as one 
of the largest hydro-electric projects in the country. - 3 

Total amount of light and power revenue bonds outstanding is reported 
by H. W. Carroll, City Comptroller, as $30,300,000. Maximum annual 
debt service charges on oma Nene and power bonds is placed at 
$3,190,955. Gross revenues of the Department of Lighting last year were 
reported as $4,940,905; 1932, $5,261,643; 1931, $5,433,047; 1930, $5,530,- 
914; 1929, $5,452,375; 1928, $4,872,686. : 

Total valuation after depreciation of the fixed assets owned by the De- 
partment of Lighting of Seattle, as of Dec. 31 last, was shown as $43,209,- 
916. Proceeds of the present bond sale will be used for power house com- 
pletion and equipment installation, office building construction, trans- 
mission line construction and acquisition and extension of right-of-way. 

Seattle is also served with electricity by a privately-owned utility com- 
pany; the Department of Lighting estimates that the municipal system sup- 
plies about 77% of the electric customers in the city. 


Bonds Offered for Investment. 


: Ley official advertisement of this offering appears on p. VIII of this 
issue. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE.—An 
issue of $100,000 poor relief bonds is reported to have been purchased re- 
cently by the Brown-Crummer Co. and the R. H. Middlekauff Co., both of 
Wichita, jointly. These bonds are said to be part of a $300,000 issue ap- 
proved by the State Tax Commission. 


SEGUIN, Guadalu County, Texas.—FEDERAL FUND ALLOT- 
MENT REDUCED .—The loan and grant of $130,000 for water and light 
systems announced by the Public Works Administration in December— 
v. 138, p. 185—has been changed to a grant only, of not to exceed $35,000. 


SHALER TOWNSHIP (P. O. Etna) Allegheny County, Pa.—BOND 
ELECTION .—A proposal providing for the issuance of $290,000 sewer and 
water main extension ad will be considered by the voters at an election 
called for May 15. 


SHELBY AND STERLING TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 1, Macomb unty, Mich.—NOTICE TO BOND- 
HOLDERS.—H. H. Wiley, Treasurer, states that interest coupons due 
May 1 1934 can be redeemed at the Utica National Bank, Utica, Mich. 


Vv BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte) 
Mont I NSUNCTION SUIT FILED AGAINST BONDS.—A suit was 


filed in the District Court on March 31 by a local taxpayer, seeking to 
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enjoin the District and its Trustees from issuing the $800,000 in high school 
construction bonds that were voted on Feb. 3—V. 138, p. 1265. The 
issuance of these bonds was previously questioned in a suit brought by 


oeelien taxpayer, which was dismissed on the joint stipulatioh of the 
ies. 


SLATINGTON, Lehigh County, Pa.—BOND SALE.—The issue of 
$20,000 funding bonds mentioned in V. 138, p. 2789, was purchased by the 
National Bank of Slatington at a price of 101, a basis of about 4.42%, 
according to Charles F. Lentz, Borough Secretary. The rate of interest is 
4%% and the issue is due in 1954. 


SONORA SCHOOL DISTRICT (P. O. Sonora) Sutton County, 
Tex.—BOND ELECTION CONTEMPLATED .—It is reported that an 


election will be held in the near future to vote on the issuance of $28,000 in 
school bonds. 


_ SOUTH CAROLINA.—DEALERS REFERENCE LIST.—A complete 
list of dealers interested in South Carolina municipals is contained in the 
revised edition of ‘‘Classified Markets,’’ just recently off the press. Firms 
who appcetine in these bonds are indicated by a star placed before the list- 
ing. he lists are alphabetically arranged under the cities in which the 
firms are located, making an ideal mailing and prospect list. Over 150 other 
classifications are covered, including municipal bonds of all States of this 
country, besides the various Provinces of Canada. Published by Herbert 
D. Seibert & Co., 126 Front St., near Wall, New York City. Price $6 per 
copy. 


SOUTH CAROLINA, State of (P. O. Columbia).— NOTES OFFERED. 
—Sealed bids were received by E. P. Miller, State Treasurer, until 11 a. m. 
on April 24, for the purchase of notes aggregating $2,021,000. These 
notes were described as follows in the Columbia “‘State’’ of April 19: 

‘Holders of 1932-33 teachers’ notes falling due May 1 of next year may 
be paid off in cash far in advance of the date of maturity. The notes total- 
ing some $1,151,000 bear 5% interest, and the State is seeking to borrow 
the amount in a lump sum at a lower rate to pay off the notes and save 
money on interest. 

“Complying with an act of the legislature, the State finance committee 
yesterday called for offers at the office of E. P. Miller, State Treasurer, 
next Thursday on new notes to refinance the old ones. The new notes 
may not bear more than 4% interest and will mature April 15 1935. 

At the same time, the finance committee will receive bids on notes to 
refinance an $870,000 unpaid balance of a loan obtained from the Recon- 
struction Finance Corporation in 1932 to pay teachers. The rate of interest 
now being paid on this money is 54%. 

The refunding notes cannot bear more than 344%. They will mature, 
$400 000 Jan. 20 1936, and $470,000 May 1 1936. 

Acts also were passed by the legislature to refinance $4,230,000 out- 
standing in general fund deficit notes and $2,503,000 in contractors notes 
of the highway department. Both of these note issues bear 6% interest, 
and State officials expect to obtain a lower rate now that money is getting 
plentiful. Plans for refunding these issues have not been announced.” 


SPOKANE, Spokane County, Wash.—LEGALITY OF BONDS 
UPHELD.—In a decision handed down on April 19 the State Supreme Court 
is said to have upheld the legality of the $150,000 434% coupon general 
bonds of 1934 that were sold to the Spokane Eastern Co. of Spokane, and 
associates, on March 1—V. 138, p. 1783. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY FINANC- 
ING—DEBT STATEMENT .—George W. Rice, City Treasurer, states that 
a loan of $400,000 was obtained recently from Boston banks at 0.47% 
discount basis. Due Nov. 7 1934. In response to numerous requests for 
such data, Mr. Rice has prepared a statement showing the financial condi- 
tion of the City as of April 1 1934. Similar statements will be issued every 
three months. The current report is as follows: 


FINANCIAL STATEMENT—APRIL 1 1934. 
Tazes (Poll, Personal, Real, Excise) . 


Uncollected Uncollected 

Taz Total at End of as of Per Cent 

Year— Rate Levy. Year of Levy. Apr.1'34. Collected. 
1929 porescek $27 .50 $9,113,482 $2,629,444 None 100% 
aes 27.20 8,959,039 2,666,509 None 100% 
\ , ae ee meee 28.60 9,405,553 3,040,777 None 100% 
Seer 31.70 10,085,082 3,827 ,002 $11,283 -999 % 
(. ean 29.70 8,955,996 3,686,410 $2,400,675 -732 %, 


Average tax rate for ten years, $28.93; high tax rate, 1924, $32.50. 
Taxes are payable Nov. 1; 6% interest from Oct. 15; 8% from Jan. 15. 
Tax sale is held about August of the following year. 


Taz Titles. 


Tax titles held previous to Sept. 1 1933_.._._.___________- $334,127.50 
Tax titles received from City Collector Sept. 1 1933________- 668 301.64 
Total tax titles held Sept. 1 1933_._._......-_....._--.- $1,002 ,429.14 
Tax titles redeemed to April 1 1934_..__.-.-.-___.-__- 335,303 .06 
Total tax titles held April 1 1934........-.-...._...---- $667 ,126.08 


Period of redemption two years. Foreclosures through land court. If 
one-half of tax is paid, period of redemption is extended one year. 


Bonded Debt. 

Legal Borrowing 

Assessed Gross Net Capacity Close 

Year— Valuation. Debt. Debt. of Fiscal Year. 
- =a $323,150,198 $15,196,000 $9,997 ,776 $3 ,967 ,070 
| ee 318,153,741 17,575,500 11,759,500 1,817,579 
bes case 314,248,003 18,455,000 10,766,000 ,363 535 
Sar 309,535,220 17 465,500 9,833 ,500 2,729,974 
ie to ac nen 294,595,290 17 ,943 ,500 10,630,500 2,075,377 


Net bonded debt has been reduced from $14,093,957 in 1924 to $10,- 
630,500 on Jan. 1 1934. There are no sinking funds and no overlapping 
districts. The Water Department is self-supporting. 


Principal and Interest Requirements. 


a Ry 1934. 1935. 1936. 1937. 1938. 
Principal _ _-$1,141,500 $1,062,500 $1,030,500 $1,002,500 $986,500 
Interest_.._.. 413,501 639,739 328,486 288 ,564 252,266 

Taz Anticipation Notes. 
Outstanding 

Fiscal High and as of 

Year— Authorized. Issued. Low Rate. Apr. 1 ’34. 
}, es, $10,000,000 $7 ,900 ,000 4.50 %-1.14% None 
|: Sa Se 10,000 ,000 9,000 ,000 5.75%- .95% None 
pga eee 0,000 ,000 8,720,000 5% - 17% $1,500,000 
| 9,500,000 4,365,000 2.85%- .55% 4,365,000 


Cash on hand April 1, 1934, $2,024,138. 
aa: 1910, 88,926; 1920, 129,562; 1930, 149,855; 1933 (estimated), 


52, ; 

Springfield has never failed to meet any of its debt promptly. During 
the ba holiday holders of notes falling due were paid interest from due 
date to date when banks opened, although there was no legal obligation. 


SPRINGBORO, Crawford County, Pa.—BONDS AUTHORIZED.— 
The Borough Council adopted an ordinance authorizing the issuance of 
$14,000 water works system construction bonds. The Public Works 
Deaeretion allotted $21,000 for such a project in January.—V. 138, 
Dp. i 


SPRING LAKE, Ottawa County, Mich.—BOND ELECTION .—At 
a special election called for May 21 the voters will be asked to authorize a 
st issue of $20,000 to finance the construction of a sewage disposal 
plant. 


STARK COUNTY (P O Canton), Ohio —ADDITIONAL INFOR- 
MATION .—We now learn that Piper, Jaffray & Hopwood of Minnespolis 
were associated with Mitchell, Herrick & Co. of Cleveland in the purchase 
on April 13 of $250,000 nenaty relief bonds as 34s at 100.14, a basis 
of about 3.40%—V. 138, p. 2789. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
Joseph P. Zone, City Treasurer, made award on April 24 of $250,000 
current fiscal year tax anticipation notes to Halsey, Stuart & Co., Inc. of 
Boston and the R. F. Gri Co. of Waterbury, jointly, at 1.35% discount 
basis. Dated April 24 1934. Denoms. $25,000, $10,000 and $5,000. Due 
Jan. 15 1935. lity approved by Storey, Thorndike, Palmer & Dodge 
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of Boston. The bankers are contring the notes for general investment on 
a 1% discount basis. They are general obligations of the city payable from 
taxes, without limitation as to rate or amount, against all taxable property 
therein. The city, it is said, reports an assessed valuation for 1933 of 
$109,706,614 and net bonded debt of $2,903,181. 


Taz Collections Uncollected 

Year— Original Levy. April 1 1934. 
1930 Bile S atikhS - bi viweo eee $1,705,317 .01 90,745.66 
BERS 048 GG Hees sc cnbeae eae 1,326,740.67 159,909.91 
I dsb tam bite ap bats alll led tm eee 1,144,021.72 295,516.43 


Note.—Levy for each year is due on Sept. 1 of following year. 


STEEN TOWNSHIP (P. O. Wheatland) Knox County, Ind.— 
BOND SALE.—The $2,500 5% coupon r relief bonds offered on 
April 9—V. 138, p. 1959—were sold at a price of par to LaPlante & Welsh 
of Vincennes. Dated April 9 1934. One bond for $500, others for $400 
each. Due from 1936 to 1939, inclusive. 


STEVENS COUNTY SCHOOL DISTRICTS (P. O. Colville), Wash. 
—BONDS CALLED.—The County Treasurer is said to have called for 
payment at his office on April 5, various schoo] district bonds. 


SWISSVALE, Allegheny County, Pa.—BOND OFFERING.—B. B. 
Caldwell, Borough Secretary, will receive sealed bids until 8.30 p. m. 
(Eastern standard time} on May 8 for the purchase of $100,000 4%, 434.- 
+6 or 5% coupon bonds. Dated May 1.1934. Denom. $1,000. Due 
$10,000 on May 1 from 1935 to 1944incl. Interest is payabiein (M.&N.). 
A certified check for $1,000, payable to the order of the Borough Treasurer, 
must accompany each proposal. The approving opinion of Burgiwn, 
Scully & Burgwin of Pittsburgh, will be furnished the successful bidder. 
Successful bidder to pay for — of the bonds. Sale is subject to ap- 
proval of issue by the Pennsylvania Department of Internal Affairs. 


SWISSVALE SCHOOL DISTRICT, Allegheny County, 
BONDS PUBLICLY OFFERED.—The $75,000 444% coupon school bonds 
awarded on April 5 to E. H. Rollins & Sons of Philadelphia, at 101.32 
a basis of about 4.13%—V. 138, p. 2623—are payable as to principal an 
interest (A. & O.) at the First National Bank, Swissvale, and will be 
approved as to legality by Burgwin, Scully & Burgwin of Pittsburgh. 
The bankers are offering the unsold bonds of the issue, totaling $43,000, 
at prices to yield 3.80% for those due in 1938 and 3.90% for the remainder, 
which mature from 1939 to 1942, inclusive. 


Financial Statement. 


Pa.— 


I SEE ite ating on oetdune uae owe ane $17,707 648.00 
ORE WRUMNN Rn ca vine bodnaen ob éneimemaeieae 30,000 ,000.00 
Bonded debt (including this issue) -._--___-_- $943 ,000.00 
Less sinking fund__._...-.....-- $28,511.48 
Less outstanding tax liens_--.-_--..300,786.85 

———_ $329,298.33 
EGG G00 4 iis iecceheon ahd euncpndadauhecshnkeaan beaks $614,701.67 
No floating debt. 

UIT I ho aE oe a eis Sime in en eee em we 16,029 
Ratio of net debt to assessed valuation.__..._.......--..--------- 3.4% 
Tax Data. 

Total Levy Collected as 

(Excl. Special of Mar. 1°34 

Assessments) . (Liens not incl.). 
EE ikshe tates dite mph ea eo a eaiee tae $311,897.42 $302,760.95 
BD bend nag epniasnvamnune tariree 318,308.93 299,821.59 
TUE ktanwducenknonée cuban edn we 322,463.78 277 841.12 
ES ENS ee IE Lc I eS 309,841.36 212,336.69 
CC: re ee ee ee 291,957 .37 177 ,671.93 


SYKESVILLE, Jefferson County, Pa.—BOND DESCRIPTION.— 
In connection with the Public Works Administration allotment of $50,000 
for the construction of water supply mains, it is stated by S. H.S. Smyers, 
Borough Secretary, that the total includes a loan of $37,000 which will be 
secured by 4% bonds, dated Dec. 31 1933, of $1,000 denom. and maturing 
on Jan. 1 as follows: $4,000, 1939; $5,000, 1944; $6,000, 1949; $7,000, 1954, 
and $5,000 on 1957, 1959 and 1961. Prin. and int. payable at the First 
National Bank, Sykesville. 


TEXAS, State of (P. O. Austin).— WARRANTS CALLED .—The State 
Treasurer called for payment on April 16 a total of $643,170 in State general 
revenue warrants and announced that the deficit in the fund is now at 
$4,969,220. The call includes all of the series ending September 1933 and 
those of the current series issued to Jan. 23 (No. 77,620). 


TENAFLY, Bergen County, N. J.—PROPOSED BOND ISSUE.— 
At a meeting attended by the Mayor and Council on April 10 preliminary 
action was taken with regard to issuing $101,029.44 bonds to fund out- 
standing tax anticipation notes. The step was taken in conformity with 
an agreement under which local banks are expected to loan the city sufficient 
funds to pay past due county taxes, it is said. 


TERRACE IRRIGATION DISTRICT (P. O. La Jara), Conejos Co. 
Colo —BOND ELECTION.—It is said that an election will be eld on 
May 1 to have the voters pass on the issuance of $70,500 in refunding bonds. 
(The election date was previously given as April 17—V. 138, p. 2458.) 


TOLEDO, Lucas County, Ohio.— BOND SALE.—The State Teachers’ 
Retirement Board recently ss bond issues of $32,000 and $20,000. 
Attorney-General John W. Bricker approved them on April 16. 

$2,033,000 REFUNDING ISSUE PLANNED.—tThe City Council on 
April 16 passed a resolution to make application to the State Bureau of 
Inspection and Supervision of Public Offices for permission to issue $2,033 ,- 
000 refunding bonds. 


TOLNA, Nelson County, N. Dak.—BOND ELECTION NOT HELD .— 
It is stated by the Village Clerk that the election scheduled for Dec. 28 to 
vote on the issuance of $6,600 in town hall bonds—V. 138, p. 4729-——was 
not held, as the assessed valuation did not permit. 


TONICA, La Salle County, Ill—-PROPOSED BOND ELECTION.— 
The Village Board will decide on May 1 whether an election is to be held 
on the question of issuing $12,000 tire department equipment purchase 
bonds. 


TROY, Rensselaer County, N. Y.—BOND SALE.—The_ $620,000 
coupon bonds offered on April 26—V. 138, p. 2789—were awarded to the 
Chase National Bank of New York as 3%s at par, plus a premium of 
$1,134.60, equal to 100.18, a basis of about 3.47%. Thesale consisted of: 

70,000 public impt. bonds. Dated May 11934. Due May 1 as follows: 
ba $18,000 from 1935 to 1944, incl., and $19,000 from 1945 to 1954, 

inclusive. 

220,000 refunding bonds. Dated Dec. 15 1933. Due June 15 as follows: 
$17,000, 1935; $0,000, 1936 to 1940, incl.; $21,000, 1941; $41,000 
in an 3. 

30,000 highway bonds. Dated May 1 1934. Due $2,000 on May 1 

from 1936 to 1950, inclusive. sabe 

The bank is making public re-offering of the bonds at prices to yie 
1.50% for those due in 1935; 1936, 2.25%; 1937, 2.50%; 1938, 2.75%; 1939, 
3%: 1940, 3.25%; 1941 to 1944, 3.40%; 1945 to 1950, 3.45%; 1951 to 1954, 
3.30% . They are described as being legal investment for savings banks 
and trust funds in New York State and valid and binding obligations of 
the city, payable from ad valorem taxes on all taxable real property with- 
out limitation as to rate or amount. An official list of the tenders received 
by the city follows: 

Bidder . Int. Rate. 
on 2, ne teint mie aake one 34% 
Geo. B. Gibbons & Co., Graham, Parsons & Co., 

a nag & Weigold and Stone & Webster and 

et 


Amt. Bid. 
$621,134.60 


ae > See Oe sd cna gi a poate herein e mene % 620,496.00 
Brows wethese Garriman & ~e- yg ag -3%% 628,053.80 
ancamerica-Blair Corp., Halsey, Stuar Xo., Inc., 
Oe Se OF Ciaterd Cawicenennn ons em <n a inst 3%% 625,580.00 
Phelps, Fenn & Co., R. L. Day & Co. and Lee, Hig- 
i CD Sa nen idee ann an ave aes aeed ame %% 625,208.00 
E. H. Rollins & Sons, Inc., Hemphill, Noyes & Co., 
A.C. Allyn & Co. and Wallace & Co__...---.---- 3%% 624,898.00 


C 
Ch 1 Bank & Trust Co. and Ladenburg, Thal- 
ee Sete et een ee 3 623,968.00 
Bra eccaren Nit. Baal, Thay, N. Yooc.-0-022-- sas Gai 78880 
anufacturers’ Nat. Ban POU, Fle B sce deseee : ‘ 
Manufacturers & Traders Trust Go__..__.__.-.-.-- 3u% 620'929.38 
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TUCSON, Pima County, Ariz.—BONDS DEFEATED.—At the 
election held on os 3—V. 138, p. 1087—the voters rejected the proposal 
to issue $203,000 in water system bonds. 


TULSA COUNTY SCHOOL DISTRICT NO. 33 (P. O. Tulsa) 
Okla.— BONDS NOT SOLD.—The $15,500 issue of school bonds offered 
on Feb. 12—V. 138, p. 1087—was not sold. 

BONDS RE-OFFERED.—Sealed bids will be received until 7:30 p. m. 
on April 30, by J. H. Yearout, District Clerk, for the purchase of the above 
bonds. Bidders to name the rate of interest. Due $1,000 from 1937 to 
> and $1,500 in 1951. A certified check for 2% must accompany the 


(An allotment of $26,000 has been approved by the Public Works Admin- 
istration already.) 


TUSCOLA COUNTY (P. O. Caro), Mich.—COVERT ROAD BOND 
INDEBTEDNESS.—G. F. Schultz, County Road Commissioner, stated at 
the April session of the Board of Supervisors that as a resu!t of the payment 
of $42,022.19 Covert road bonds, there remain only $14,000 bonds of that 
nature outstanding in the county. Mr. Schultz described these as town- 
ship obligations, divided as follows: Arbela, $8,000; Gilford, $2,000; Water- 
town, $4, The last of the county road bonds have been retired. 


UPPER PROVIDENCE TOWNSHIP SCHOOL DISTRICT (P. O. 
Royersford), Montgomery ey Pa.—BOND ELECTION.—The 
question of issuing $55,000 school bul ding 
mitted for consideration of the voters at an election to be held on May 15. 


VINELAND, Cumberland County, N. J.—BOND SALE.—The 
$150,000 coupon or registered sewer bonds offered on April 10—V. 138, 
p. 2297—-were awarded as 5%s jointly to Leach Bros., Inc., and C. C. 
Collings & Co., both of Philadelphia. Dated June 1 1934 and due June 1 
as follows: $4,000 from 1935 to 1944 incl.; $5,000, 1945 to 1954 incl. and 
$6,000 from 1955 to 1964 incl. 


WAHOO, Saunders County, Neb.—BOND SALE DETAILS.—The 
$40,000 issue of water improvement bonds that was purchased on March 15 
by the First Trust Co. of Lincoln as 4s—V. 138, p. 2297—-was sold for a 
— of $10, equal to 100.025, a basis of about 3.97% to optional date. 

enom. $1,000. Coupon bonds dated April 1 1934. Due on April 1 
1954, payable at any time after April 1 1939. Int. payable A. & O. 


WALHONDING RURAL SCHOOL DISTRICT, Coshocton County, 
Ohio.—BOND ELECTION AUTHORIZED .—tThe State Tax Commission 
on April 17 approved the district’s application for permission to hold an 
election on the question of issuing $25,000 school house construction bonds. 


WARREN TOWNSHIP (P. O. Lydick), Ind.—PUBLIC WORKS 
ALLOTMENT.—The Public Works Administration has allotted $41,000 
for school building construction. This includes provision for a grant equal 
to 30% of the approximately $39,100 to be spent in the payment of labor 
and the purchase of material. The balance is a loan, secured by 4% general 
obligation bonds, 


WARSAW, Kosciusko County, Ind.—BOND OFFERING.—Sealed 
bids addressed to the Clerk-Treasurer will be received until 12 M. on May 8 
for the purchase of $5,000 bonds to finance the improvement of parks and 
related facilities. ; 


WASHINGTON SCHOOL DISTRICT NO. 52, Ill.—BOND OFFER- 
ING.—Sealed bids addressed to the District Clerk will be received until 
8 p. m. on May 4 for the purchase of $15,000 5% school bonds. This 
issue was approved at an election held on April 14. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md —BOND 
DESCRIPTION .—The $300,000 5% water bonds mentioned in V. 138, 
Pp. 2624, bear date of April 1 1934 and mature April 1 1984; optional on 
and after April 1 1964. Coupon bonds of $1,000 denom., registerable as 
to principal. Payable as to prin. and int. (A. & O.) at the Equitable 
Trust Co., Baltimore, or at the Chemical Bank & Trust Co., New York. 
Legality to be res by Masslich & Mitchell of New York. The bonds 
are unconditionally guaranteed as to prin. and int. by Montgomery and 
—— —e Counties, Md., by endorsement on each bond, according 

0 report. 


WASHOUGAL SCHOOL DISTRICT (P. O. Vancouver), Clark 
County, Wash —BOND ELECTION .—An election will be held on May 5, 
according to report, in order to vote on the proposed issuance of $8,000 in 
high school bonds. 


WEBSTER GROVES SCHOOL DISTRICT (P. O. Webster Groves) 
St Louis County, Mo —BOND SALE DETAILS.—The $250,000 issue of 
4% school bonds that was purchased by the Harris Trust & Savings Bank 
of Chicago at a price of 102.41—V. 138, p. 2458—is more fully described 
as follows: Denom. $1,000. Dated Feb. 1 1934. Due on Feb. 1 as fol- 
lows: $10,000, 1941 to 1944; $30,000, 1945 to 1950, and $10,000, 1951 to 
1953, all incl., giving a basis of about 3.77%. Prin. and int. ah at 
the Webster Groves Trust Co. The approving opinion of Benj. H. Charles 
of St. Louis will be furnished.. 


WEBSTER GROVES SCHOOL DISTRICT (P. O. Webster Groves) j 
St. Louis County, Mo.—PWA FUND ALLOTMENT REDUCED.— 
The loan and grant of $328,000 for a junior high school building, announced 
by the Public Works Administration in January—V. 138, p. 365—has been 
changed to a grant only, in the amount of $90,000. bo 

BOND SALE DETAILS.—I connection with the sale of the $250,000 
4% semi-annual school bonds to the Harris Trust & Savings Bank of 
Chicago, at 102.41, a basis of about 3.76%—V. 138, p. 2458, we are ad- 
vised that the bonds bear date of Feb. 1 1934, and were approved by 
Benj. H. Charles, of St. Louis 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, 
N. J.—BOND OFFERING .—Leo P. Carroll, Township Clerk, will receive 
sealed bids until 9 p. m. (Daylight Saving Time) on May 9 for the purchase 
of $185,000 444% coupon or registered municipal building bonds. Dated 
March 15 1934. Denom. $1,000. Due March 15 as follows: $6,000, 1935 
and 1936; $7,000 from 1937 to 1942 incl.; $8,0G0 from 1943 to 1946 incl. 
and $9,000 from 1947 to 1957 incl. If the bids received do not permit 
of the award of 414 bonds, then tenders will be considered based on such 
higher rate, not exceeding 514 %, as may be named by the successful bidder. 
The rate named must be expressed in a multiple of 4% of 1% and be the 
same for all of the bonds offered. Principal and interest (M. & S. 15) 
payable at the Township Treasurer's office. A certified check for 2% of 
the bonds bid for, payable to the order of the Township, must accompany 
each proposal. Legality to be approved by Reed, Hoyt & Washburn of 
New York. These bonds were previously offered on March 14 1934, at 
which time the bids submitted were rejected.—V. 138, p. 1959. 


WENATCHEE HEIGHTS RECLAMATION DISTRICT (P. i 

Wenatchee), Wash Ty ae ag yt Lg Lage is reported that an | 
y n order t 

305,000 indsbtedsnen pena 0 have the voters pass on the issuance of 


WEST MORRITON TOWNSHIP, Pa.—BOND ELECTION .-—At the 
May primaries the voters will be asked to sanction the issuance of a sufficient 
amount of bonds to cover the Township's portion of the cost of constructing 


a $60,000 sewer system. The Public Works Admin 
to contribute toward the cost of the project. 6 ee 


WEST SPRINGFIELD Hampden County, Mass —BONDS PUB- 
LICLY OFFERED.—The $93,000 3% _ Park Ave. school bonds awarded 
last week to Paine, Webber & Co. of Boston at 100.11, a basis of about 
2.99%—V. 138, p. 2790—are being reoffered by the bankers for general 
investment at prices to yield from 2.60 to 2.98%, according to maturity. 


The bonds are being offered subject to th 
Boyden & Perkins of Boston. , : a ee Oe SO aes 


Financial Statement. 


ar tals bebek none $25,380.64 


Financial 


Assessed valuation (1933 
Total bonded debt (inclu 
Water debt 


Net bonded debt 


Population (1930), 16,683. Only 23% of 1933 t ected 
April 1 1934. \ West’ Springfield has no Gutstanding sumse pret te lta 

WHEATLAND ELEMENTARY SCHOOL DISTRICT (P. O. Wh - 
and), Yuba County, Calif.—BOND ELECTION =i Se will be 


construction bonds will be sub- . 
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held on May 7, according to report, to vote on the issuance of $33,000 in 
bonds for school construction purposes. 


WILLOW GLEN, Santa Clara County, Calif.—BONDS DEFEATED. 
—lIt is said that at an election on April 4 the voters defeated a proposal 
to issue $20,000 in recreation center ds. 


WINCHESTER, Scott County, Ill.—BONDS AUTHORIZED.— 
The City Council on April 2 passed an ordinance providing for an issue of 
$22,000 4% water works revenue bonds. Dated March 1 1934. Denom. 
$1,000. ue March 1 as follows: $1,000 from 1936 to 1951, incl., and 
$2,000 from 1952 to 1954, incl. A loan and grant of $28,000 for water 
works purposes was announced by the Public Works Administration earlier 
in the year. V. 138, p. 536. . 


WINTER HAVEN, Polk County, Fla.— BOND REFUNDING PLAN 
DECLARED OPERATIVE.—The following notice is being issued to all 
bondholders by the Brown-Crummer Co. of Wichita, Kan., regarding the 
deposit of defaulted bonds: 

“You are hereby advised that, pursuant to the terms of the cs 
summary dated tober 1 1933 the refunding plan has been decl 
operative, and exchanges of the old securities for the new refunding bonds 
are now being made. 

“Simultaneously with the exchange, the coupons due Oct. 1 1933 and 
April 1 1934, from the refunding bonds are being paid in cash. Funds for 
the —— are available at the designated paying agent. 

“It is accordingly suggested that all holders who desire to participate 
in the exchange communicate with the undersigned promptly.”’ 


WORCESTER COUNTY ‘ O Worcester), Mass —TEMPORARY 
LOAN .— The Second National Bank of Boston was awarded on April 21 
an issue of $175,000 tuberculosis hospital maintenance notes at 0.85% 
discount basis. Dated April 27 1934 and due on April 27 1935. Other 
bidders were as follows: 

Bidder— 
First of Boston Corporation 
Whiting, Weeks & 
National Shawmut Bank 
St De Pl nchunebanbedoh aero se annew een 
Faxon, Gade & Co 


*” YONKERS, Westchester County, N. ¥Y.—$7,700,000 BONDS AUTH- 
ORIZED.—Governor Herbert H. Lehman signed during the past week 
two bills, introduced in the Legislature by State Senator Seabury C. 
Mastick, mitting the city to issue $6,700,000 floating debt bonds and 
to refund $1,000,000 bonds maturing in 1935. 


YAN<TON, Yankton County, S. Dak.—BONDS SOLD.—Of the 
four issues of 4 % bonds, aggregating $114,250, offered for sale on April 23 
—V. 138, p. 2624—tthe following bonds, aggregating $107,250, were pur- 
chased at par by the Public Works Administration: 
$28,500 veer ve and sewerage improvement bonds. Due from April 1 
to " 
8,750 Third Street improvement bonds. Due from April 1 1937 to 1953. 
70,000 city hall bonds. Due from April 1936 to 1952. 
BONDS NOT SOLD.—The $7,000 issue of 4% street improvement bonds 
offered at that time was not sold as no bids were received. Due from 
April 1 1937 to 1954. 


YONKERS, Westchester County, N. Y.—BOND EXTENSION 
SOUGHT .—James E. Hushion, City Comptroller, stated on April 23 that 
he would request city employees to hold for another year the $350,000 
temporary bonds sold to them about a year ago and which mature on 
May 25 1934. Mr. Hushion expressed doubt that they could be met in 
view of other heavy obligations coming due about that time. 


YORKTOWN (P. O. Yorktown Heights), Westchester County, 
N. ¥Y.—BOND SALE.—tThe $75,000 coupes or registered bonds offered on 
April 23—YV. 138, p. 2624—-were awarded as 4.40s to the Manufacturers & 
Traders Trust Co. of Buffalo, at r plus a premium of $141, equal to 
100.189, a basis of about 4.37%. he sale consisted of: 


$44,000 highway impt. bonds. Due or 1 as follows: $3,000 from 1936 


to 1949 incl. and $2,000 in 1950. 
31,000 highway impt. bonds. Due April 1fas follows: $2,000 from 1936 
to 1949 incl. and $3,000 in 1950. 
Each issue is dated April 1 1934. 


CANADA, Its Provinces and Municipalities 


BRITISH COLUMBIA (Province of).—BONDHOLDERS SUBJECT 
TO PROVISIONS OF REFUNDING PLAN.—The ‘Monetary Times’’ of 
Toronto of April 21 stated as follows: ‘‘That British Columbia courts will 
be closed to foreign bondholders who do not accept the offer of the provincial 
Government regarding conversion under authority given in the Revenue 
Act passed at the recent session of the Legislature, was the interesting 
statement made this week by Attorney-General G. Sloan in explaining 
the drastic new measure under which the province plans to refund which 
the province plans to refund a large part of its indebtedness atja lower 
rate of interest. t-3 

“Referring to bondholders resident outside the province, Mr. Sloan 
said: ‘The door of the courts in this province will be closed to them if they 
don’t accept the Government's offer. No one wishes to violate the sanctity 
of contracts, but we cannot go on financing as we have done in the past.’ ”’ 


CHARLOTTETOWN, P. E. I1.—BOND SALE.—G. P. Nicholson," City 
Clerk, reports that award was made on April 23 of $187,000 44% % general 
and relief bonds to the Dominion Securities Corp. of Toronto, atla price 
of 101.27, a basis of about 4.40%. Due in 20 years. 


DORVAL, Que.—-BOND SALE.—The $65,000 5% %_ coupon” bonds 
offered on April 23—V. 138, p. 2790—were awarded to L. G. Beaubien 
& Co. of Montreal at a price of 98.15, a basis of about 5.75%. Dated 
ay 1934 and due inten years. Other bids were as follows: 

idder— 
Dominion Securities Corp 
I el, owe Guo we age aeies amuse suk 


GODERICH, Ont.—BOND SALE.—An issue of $10,000 5%! relief 
bonds has been sold locally at a price of par. Due in 10 years. 


JOLIETTE, Que —ADDITIONAL INFORMATION.—The $51,900 
4% % bonds awarded on April 18 to Gairdner & Co. of Montreal at a price 
of 97.326, a basis of about 4.90%—V. 138, p. 2790—are dated May 1 
1934 and mature serially on May 1 from 1935 to 1949, inclusive. Denoms. 
$1,000, $500 and $100. Interest is payable in M. & N. 


MONTREAL, Que.—OBTAINS $5,500,000 LOAN.—Mayor Camillien 
Houde announced on April 25 that local banks had agreed to loan the city 
eee ee permit it to clear up civic debts for the fiscal yeargending 

ay ; 


ORILLIA, Ont.—BONDS OFFERED.—Miss C. M. Johnston,* Town 
Treasurer, received sealed bids until 12 m. on April 25 for the purchaseYof 
$50,000 6% bonds, said to be guaranteed by Simcoe County. ue serially 
in from 1 to 15 years and payable at Orillia and Toronto. 


PRINCE EDWARD ISLAND (Government of).—BOND OFFERING. 
—Sealed bids will be received until 12 m. on May 1, for the purchase of 
$300,000 4% bonds, dated May 1 1934. Denoms. of $1,000, or to suit 

urchaser. Tenders are asked on a basis of 10 to 20-year maturities. 
incipal and interest payable at Toronto, Montreal and Charlottetown. 
A sinking fund will be established toward payment of the bonds, it is said. 


ROYAL ROUSSILLON SCHOOL DISTRICT, Que.—BOND IN- 
TEREST PAYMENT .—The Quebec Municipal Commission reports that 
the school corporation has deposited funds to cover interest coupons due 
Jan. 1 1934, according to the ‘‘Mon Times”’ of Toronto of April 21. 
Creditors holding overdue bonds are asked to register them with D. Dumont, 
M ,» Que., so that checks may be sent covering interest charges, 


it is said. 
SOREL, Que.—BOND OFFERING.—A. O. Cartier, City Clerk, will 
roars sas Rey A mn be on f= 28 in 3 the ee of $100,000 
is ay and due serially in ears. oms. 
$7000. $500 and $100. Payable at Montreal and Sorel. x 7” 
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To the Holders of Certificates of Deposit for 








| BAKER, WEEKS | 
& HARDEN | North German Lloyd | 
Members New York Stock Exchange 
Members New York Curb Exchange Norddeutscher Lloyd (Bremen) 
Members Philadelphia Stock Exchenge i a 
Twenty-Year 6% Sinking Fund Gold Bonds 
52 WALL STREET 
NEW YORK CITY Bonds aggregating more than $11,990,000 principal 
uma amount, or more than 72% of the $16,532,000 principal amount 
ber Building, New York City now outstanding, have been deposited under the Plan of 


Readjustment dated December 4, 1933. Deposits are cur- 
rently being made at a satisfactory rate and it is expected 


that in the near future it will be possible to declare the Plan 
operative. 


Meantime, in order to permit depositing bondholders to 
enjoy some of the benefits of the Plan even before it has been 
declared operative, arrangements have been made for the 
payment to the holders of certificates of deposit on May 1, 
1934 of $20 per $1,000 principal amount of bonds deposited. 
If the Plan becomes operative, this payment of $20 per $1,000 
principal amount will represent the payment of fixed interest 














at the rate of 4% per annum due May 1, 1934 provided for 
SOUTHERN im the Plan. Accordingly, the May 1, 1934 coupons on the 
MUNICIPALS new bonds deliverable under the Plan against certificates of 


deposit on which the May 1, 1934 payment of $20 per $1,000 
principal amount has been made will be detached and can- 
celled prior to the delivery of the new bonds. If, contrary 
to present expectations, the Plan does not become operative, 
one-half of the payment of $20 per $1,000 principal amount 
will complete payment of the coupons maturing November 1, 


1933 appurtenant to the deposited bonds (the balance of 
Fenn eV” & B eane which was paid on the deposit of the bonds) and-one-half will 
represent payment on account of the coupons maturing 

67 Broad Street, New York May 1, 1934 mm to the deposited bonds. 
Digby In order to receive promptly on or after May 1, 1934 the 








rr ag of $20 per $1,000 principal amount of deposited 
MEMBERS NEW YORK STOCK EXCHANGE onds, holders of certificates of deposit should forward them 
to Chemical Bank & Trust Company, 165 Broadway, New 


York, N. Y., Agent and Depositary of the Company, accom- 
panied by the letter of transmittal obtainable from the Agent 
and Depositary, for stamping with the legend concerning such 
payment described in the letter of transmittal. 


NORDDEUTSCHER LLOYD (Bremen) 
April 23, 1934 




















ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 




















Meeting Place of Minds —the connection is 
made; the bell rings; the talk begins. And this happens 
nearly sixty million times every twenty-four hours, 
PUBLIC UTILITY BONDS over Bell System wires. “I understand,” “I agree,” 
“Okay,” or however else they phrase it, mind meets 


Charles A. Parcells & Co mind by telephone—and often that meeting is priceless. 
Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 











HarPeR & TURNER Bell Telephone System 


Investment Bankers 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 
Established 1912 
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UNION 
OF 


Soviet 
Socialist 


Republics 


GO 
7” sonps 


Interest Payable 
Quarterly 


at 
The Chase 
National Bank 
of New York 








4 Definite Advantages 


are afforded investors who 
purchase this Gold Bond 


GOLD STABILITY 


The bonds are issued in denominations 
of 100 gold roubles, at a price of par—100 
gold roubles—and accrued interest. (A 
gold rouble contains 0.774234 grams of 
pure gold.) Principal and interest pay- 
ments are based upon this fixed quantity 
of gold, payable in American currency 
at the prevailing rate of exchange. 
Obviously, this provision offers protection 
against loss resulting from possible further 
depreciation in the dollar. 


SAFETY 


Throughout the sixteen years of its exist- 
ence the U.S.S.R. has unfailingly met all 
its financial obligations. 


MARKET 


The State Bank of the U. S. S. R. will repur- 
chase these bonds on demand of the 
holder at any time after one year from date 
of purchase, at par and accrued interest. 


Circular CH-2 fully describing these 
bonds will be sent upon request. 


SOVIET AMERICAN 
SECURITIES CORP. 
30 Broad Street New York 




















L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 
of Customers’ Accounts 


General Offices, 271 Madison Avenue 


NEW YORK 


Established Over 94 Years 














Dividend 





INCORPORATED 


111 Fifth Avenue 


New York City 


115ta CONSECUTIVE COMMON DIVIDEND 


A dividend of 5% ($1.25 a share) has been declared 
upon the Common Stock and Common Stock B of THE 
AMERICAN ToBacco CoMPANY, payable in cash on June 
1, 1934, to stockholders of record at the close of busi- 
ness May 10, 1934. Checks will be mailed. 


April 25, 1934. 


JaMEs B. Harvie, Treasurer. 


Adrian H. Muller & Son 


Established 1837 


40 Wall Street 
NEW YORK 


Stock & Bond Auctioneers 


Sales Every Wednesday 





H. M. CHANCE 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 


Drexel Bldg., Philadelphia, Pa. 








Dividends 





Common Drvipenp 
No. 97 


A quarterly dividend of forty cents 
(40c) per share has been declared on the 
outstanding common stock of this Com- 
pany, payable June 1, 1934, to stock- 
holders of record at the close of business 
May 15, 1934. Checks will be mailed. 


The Borden Company 
E. L. Noerzer, Treasurer. 

















Utility Equities Corporation 


$5.50 Dividend Priority Stock 
DIVIDEND NO. ll 


A $1.75 dividend on the $5.50 Divi- 
dend Priority Stock is payable June 
1st to holders of record at the close of 
business May 165, 1934. 

H. H. GANSLOSER, Vice President 























THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 
New York, April 27, 1934. 

A dividend of Seventy-five (75) Cents per 
share has been declared on the Capital Stock of 
this binge poe yable June 15, 1934, to stock- 
pou of record at the close of business May 31, 

‘ J. R. FAST, Secretary. 


INTERNATIONAL HARVESTER COMPANY 
Quarterly dividend No. 63 of $1.75 share 
on the preferred stock, payable June 1 1934, has 
been declared to stockholders of record at tue 
close of business May 5, 1934. 
WILLIAM M. GALE Secretary 


NORTH AMERICAN EDISON COMPANY 
Dividend on Preferred Stock 

A quarterly dividend of $1.50 per share 

on the Preferred Stock of the Company 

will be paid on June 1, 1934 to stock- 

holders of record at the close of business 
on May 15, 1934. 

ROBERT SEALY, Treasurer. 














STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 
Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK 
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Illinois Central Railroad Company 


To Holders of Illinois Central Railroad Company 
Three Year 4%.% Gold Notes due June 1, 1934: 


The Three Year 414% Gold Notes of Illinois Central Railroad Company out- 
standing in the principal amount of $20,000,000 mature on June 1, 1934. 


Because of business and market conditions with which everyone is familiar, the 
Company is not in a position to provide in the usual manner for these notes. The 
Company therefore applied to the Reconstruction Finance Corporation for a loan to 
aid in the refunding of this issue. The Interstate Commerce Commission has ap- 
proved, and the Reconstruction Finance Corporation has agreed to make, a loan of 
$7,500,000 for three years, but only on the conditions that the cash payment on each 
of the maturing notes shall not exceed 372% of the face value thereof and that sub- 
stantially all holders of the maturing notes shall agree to extend the remaining 6242% 
of the principal thereof for at least three years. 


Accordingly, the Company hereby offers (subject as hereinafter stated) to holders 
of the maturing notes, upon surrender of the notes with June 1, 1934 coupon attached, 
payment in cash, on June 1, 1934, or earlier as hereinafter provided, of 3742% of the 
face amount of the notes plus the June 1, 1934 coupon and delivery of new 


Three-Year 6% Notes to a principal amount equal to 6244% of the face amount of the 
maturing notes. 


The Company’s offer to make such payment and delivery is subject to the con- 
summation of the plan and to approval by the Interstate Commerce Commission of 
the issue of the new notes. If the amount of notes assenting to the plan by May 7, 
1934, is sufficient to declare the plan operative, and to secure the necessary loan from 
the Reconstruction Finance Corporation, such payment and delivery will be made on 


May 14, 1934, or as soon thereafter as the approval of the Interstate Commerce 
Commission is obtained. 


Holders of more than $7,000,000 face value of the notes, being more than 35% of 
the issue, have already indicated their willingness to accept this offer. 


In order to declare the plan operative it is essential, in accordance with the condition 
imposed by the Interstate Commerce Commission, that the offer be accepted by the 
holders of substantially all of the notes. The Company is not in a position, in view of the 
condition imposed by the Commission, to make any other offer to any noteholder. The 
noteholders are therefore urged to present their notes promptly to the Company at its 
office, 32 Nassau Street, New York, to be stamped as accepting the foregoing offer. 





The interest payable in cash on assenting notes upon the consummation of the 
Plan will be the full interest on the notes from December 1, 1933, to June 1, 1934, 


represented by the June 1, 1934 coupons, even if the Plan is consummated prior to 
June 1, 1934. 


The Company will, on request at the time of deposit, reimburse any noteholder 
for expenses incurred in forwarding notes to the Company, including cost of regis- 
tration and insurance. 


For a description of the new Three-Year 6% Notes and other information, refer-. 
ence is made to a circular letter to the noteholders, copies of which may be obtained 
from the Company. 





ILLINOIS CENTRAL RAILROAD COMPANY, 
by L. A. Downs, 




















New York, N. Y. President. 
April 25, 1934. 
— = _ — =e 
F. H. PRINCE & Co. Smith, Moore & Co. St. Louis Securities 


eee INVES S ITIES~ 
TMENT SECURIT 
BOSTON, MASS. STIx_& Co. 


sso taht Members St. Louis Stock Exchange SAINT LOUIS 


HIGH-GRADE INVESTMENTS St. Louis vi a 
. em . Louis Exchange 
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To All Bondholders, Creditors and Security Holders 


of 


RICHFIELD OIL COMPANY OF CALIFORNIA 


and 


PAN AMERICAN PETROLEUM COMPANY 





As is well known, Cities Service Company has the 
largest interest in Richfield Oil Company of Cali- 
fornia. In addition to its large ownership of bonds of 
both the Richfield Oil Company and the Pan 
American Petroleum Company, it owns the majority 
of both the common and preferred stocks. Since 
the receivership of the Richfield Oil Company, 
we have felt that an internal reorganization of the 
Company was in the best interest of all security 
holders in order that they might share in the possible 
recovery in proportion to the fair adjustment of their 
interests. The conditions which brought about the 
Company’s difficulties and its receivership are not 
traceable to any one fact, and should not be borne by 
any one class of security holders. 

We have felt that securities of a new company 
which would result from an internal reorgani- 
zation would go farther toward retrieving the 
losses sustained than would the proceeds 
derived from the forced or hasty sale of the 
Richfield Oil Company properties to outside 
interests. 

To this end Cities Service Company has at all 
times aided the upbuilding of the receivership in 
every way possible, including the lending of large 
sums of money to the receiver when necessary for the 
preservation of the property and its continued 
operation, and arranging for a supply of gasoline for 
the eastern outlet. At all times Cities Service Com- 
pany has actively cooperated with the receiver to 
keep the property intact. No other individual or cor- 
poration has rendered any comparable service. 

On the other hand, numerous efforts have been 
made by others to buy the property at distress prices 
and at the lowest figure at which it could be obtained, 
with no thought of rehabilitation of value in the 
interest of those who had invested their money 
in the property. 

In bringing about an internal reorganization, fair 
and equitable to all, it is of the utmost importance 
that the rights of each security holder and creditor be 
determined. In order that this might be done, a 
special master was appointed by the court some 
months ago to determine which assets might properly 
belong to holders of the mortgage bonds of the 
Richfield Oil Company, those which might belong 
to those of the Pan American Petroleum Company 
and those which might properly belong to the general 
or unsecured creditors of either Company. The 
Special Master has not yet reported on these ques- 
tions, and we are convinced that a reorganization 
must await the determination of the relative values 
of the properties applicable to the different securities. 

It can readily be seen that such determination 
would not be of the same importance if the property 
was merely to be sold at auction. It is further evident 
that, in so far as the bidder who wishes to acquire 
the assets of the Richfield Oil Company and the Pan 
American Petroleum Company is concerned, he 
has no particular interest in this matter, and he 


might well take the position that he can leave the 
determination of the rights of the various security 
holders for disposition months after the purchase 
was effected. 

Try as we will, the unknown factors surrounding 
this question cannot be met. We cannot take the 
responsibility of attempting to determine the rights 
of others. This responsibility properly rests with the 
courts, and it seems to us it should be obvious to all 
that this predetermination must be made before any- 
one can proceed with an internal reorganization. 

Orders have now been signed by the Court per- 
mitting the promulgation of the Standard Oil Com- 
pany of California’s offer to buy the property with- 
out awaiting the determination of the relative values. 
As the largest security holder, Cities Service Com- 
pany plans a prompt appeal of this order. In doing 
so, the Company is at once serving its own interest 
and that of all security holders. We are hopeful that, 
in line with recent decisions, it will be held that 
questions of value, propriety of the plan, and all 
important matters must be definitely presented to 
security holders before they are called upon to 
determine any course of action. 

A plan involving the purchase of the property by 
the Standard Oil Company of California will prob- 
ably be promulgated shortly and advocated by 
others. Under this plan, the property will become, 
in effect, a facility of the Standard Oil Company of 
California, and we are advised that the operation 
of the refineries and much of the property owned 
will be discontinued and abandoned. 

Participation in such a plan by bondholders 
and creditors may make impossible the carrying 
out of a real reorganization. 

Because of our large ownership, we feel we are 
justified in saying to all others interested that there is 
no justification or reason for precipitate action in the 
matter. The Receiver of the company is thoroughly 
competent and we believe he has preserved the prop- 
erty in the interest of all. It would seem that, with 
the improvement in general business conditions and 
the substantial improvement in the outlook of the oil 
industry, all interested in the rehabilitation of the 
property would await determination of matters pre- 
cedent to an internal reorganization plan. It must be 
apparent to all that hasty or forced action in advance 
of the orderly determination of all factors necessary 
will lead only to more delays and legal complications 
than if the matter proceeds in its orderly course. 

We have set forth above our views as to the present 
status of the matters involved and invite your sug- 
gestions. We shall be glad to furnish, upon request, 
any information we have available about the re- 
ceivership or its operations. 


CITIES SERVICE COMPANY 
By Henry L. Douerty, President 
60 Wall Street, 
New York, New York. 
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The 
EXPANDIT 
Binder 


A Practical and 
Serviceable Binder 


for your Chronicles 
and other 
Wm. B. Dana Co. publications 








The “Sopendic Binder is so constructed 
tnat it will always open flat whether it be 
filled to ite capacity of six inch expansion, 
or whether it contains only one issue 

Ita back is adjustable to the size o: the 
number of issues it contains thereby 
eliminating ali waste epee and adding greatly 
to its appearance his is an exclusive 
feature The Chronicles are held in place 
by means of a wire holder. and can be inserted 
in less time than it takes to tell about It. 
without ss holes. pulling strings. 
or mutilating the copies in any way. 

Successive or intervening issues may be In- 
serted without the eyes | of disturbing 
other issues. You handle only the particular 
copy that you desire to insert or remove 
the others remain tn their proper position 

Whether an issue be thick or thin, the 
“Expandit' Binder is ad‘ustable to its 
thickness It embodies every feature that 
has proved of practical value and it avoids 
all that are objectionabie 


Price $2.00 each 
Plus postage 


The “EXPANDIT” Binder 


25 Spruce St., New York City 
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CLASSIFIED MARKETS 


of value to 


Underwriters, Traders, Retailers 
of 


All Classes of Securities 
including 


Municipal Bonds 


152 sections give you at a glance 
the names of all retailers, traders 
and originators in every city in the 
United States and Canada having 
interest in any particular class of 
securities from brewery or distillery 
stocks to Florida or Ontario Munic- 
ipal Bonds, complete with ad- 
dresses and telephone numbers. 


1128 PAGES ISSUED SEMI-ANNUALLY 


PRICE $6 PER COPY 


Fill in the coupon below or write for descriptive circular 


HERBERT D. SEIBERT & CO. 
126 Front Street, Near Wall, 
New York, N. Y. 


O. K. GENTLEMEN: 


Send us a copy of Classified Markets for which we enclose our 
check for $6. 


eeeeeseeeseeeeeeeee 
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Established 1856 


Renee || Te Heats & Cov’ || James Talcott, un 


PARIS, FRANCE New York Stock Exchange FOUMDED 1854 


Cable address—cudla paris e F ACT O R S e 


An international investment bank- Our diversified facilities 
specializing in American and broad experience are 
—~ wy ri sa ve hy available to merchants 


and manufacturers. 


























oe 
COMMISSION MERCHANTS Extire production of Textile 


J. S. Rippel & Co AND BROKERS Mills sold and financed. 


235 Fouaztn Avenue, New Youn 
18 Clinton St. Newark, N. J. Cable Address: “QuoMAERBL” 
Dealers in 


N. Y. Cotton Exchange Bld 
Newark Bank & Insurance Stocks g g- 
Public Service Bonds NEW YORK 


Municipal Bonds BOSTON DALLAS DETROIT 
PARIS LONDON AMSTERDAM B OND S 


GENEVA BERLIN MUNICIPAL RAILROAD 

KENTUCKY PUBLIC UTILITY 

Municipal Bonds e+ 
secumnae LAMBORN & CO., INC. 


THE BANKERS BONDCo. | 99 Wall Street, N. Y. C. R. L. Day & Co. 
4th & Market Sts. L.p. |. SUGAR Aeciiddhs thew Yetta Becton 
LOUISVILLE, KY. 227 Roport—~Seigort—Putures Stock Exchanges ; 
Digby 4-2727 14 Wall St. 45 Milk St. 
New York Boston 



























































BANK OF MONTREAL 
Established 1817 Continuing the security business 


r WHITLOCK, SMITH & CO. 


MICHIGAN MUNICIPAL AND 
Head Office waits Roosevelt & Son CORPORATION BONDS 
Founded 1797 


Members 
Detroit Stock Exchange 
1446 Penobscot Bidg. CHerry 4900 
Seasoned Investments DETROIT 














Capital , ’ ‘ $36,000,000 
Rest and Undivided Profits $39,585,451 
Total Assets in Excess of $750,000,000 


PrestpentT 
Sir Charles Gordon, G.B.E. 














‘Viernes Dick & Merle-Smith Lamons & Company, Ltd. 


H Esq. 
Maj.Gen. The Hon.S.C. Mewburn, C.M.G. 


Pie ehiedn ”_ Members New York Stock Exchange MUNICIPAL BONDS 


W.A.Bog — Jackson Dodds 30 Pine St. 30 State St. SAN FRANCISCO LOS ANGELES 


“ New York Boston Financial Center Bldg. Van Nuys Building 
Branches and Agencies DOuglas 8320 TRinity 6376 
In Canapa and NsewrounpLanp—Over 550 Branches. 
In Lonpon: 47 Threadneedle St.,E.C. 2; 
9 Waterloo Place,S.W.1. 


In Panis: Bank of Montreal( France ),6 me preneng M AR Xx sos PANY 
In the Unrrep States—New York : 64 Wall Street; 
hi 227 hb La Salle St. ; San Fran- 
i Sai ee eats BIRMINGHAM, ALABAMA STERN, KEMPNER & CO. 
iforniaSt 
In Mexico—Mexico,D.F.: Ave. Isabella CatolicaNo. 54. SOUTHERN MUNICIPAL AND 14 Wall Street New York 
som fnaiiiaten the 

te Ce nee ek ean. Cael at CORPORATION BONDS 


Overseas). 
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CHARTERED 1863 


THE CANADIAN BANK | United States Trust Company of New York 
OF COMMERCE 45-47 WALL STREET 


HEAD ee: ie TORONTO Capital, NG ee Hh $2,000,000 00 
Paid-up Capital Surplus and Undivided Profits, $27,102,559.70 


Jan. 1, 1934 





This Company acts as Executor, Administrator, Trustee, Guardian, 
This Bank is in close touch with | Committee, Court Depositary and in all other recognized trust ca: acities. 
the commercial and financial life 


of Canada and is well equipped to WILLIAM M. KINGSLEY. President 
serve corporations, firms and in- WILLIAMSON PELL, Ist Vice President STUART L. HOLLISTER, Aast. Comptroller 


ss . . . FREDERIC W. ROBBERT. V. Pres. & Comp. LLOYD A. WAUGH, Asst. Comptroller 
ik mee interested in Canadian | t4OmaS H. WILSON. Vice Pres & Sec’y HENRY G. DIEFENBACH, Acat. Comotroller 
en SE ‘ ein ALTON S KEELER. Vice President HENRY (.. SMITHERS, Asst. Secretary 
_ pran 1 every importan BENJ. STRONG, Vice President ELBERT B. KNOWLES, Asst Secretary 
city and town in Canada and New- ROBERT S. OSBORNE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretar 
foundland, also in Portland, Orgeon; WILLIAM C. LEE. Asst. Vice President HENRY E. SCHAPER. Asst. Biieotary 
San Francisco; Seattle; Los An- HENRY B. HENZE Aast. Vice President HARRY M. MANSELL, Asst. Secretary 
les; London, England; Mexico CARL oO. SAYWARD. Asst. Vice President IRVIN A. SPRAGUE, Asst. Secretary 
City: Havana; Kingston, Jamaica; ae yi ifs Aset. Vice President JAMES M. TRENARY, Asst. Secretary 
St. Pierre in St. Pierre et Miquelon: G G LEE, Asst. Vice President ARTHUR H. ERB, Asst. Secretary 
Rio de gry gg Bar- TRUSTEES 
bados; and Port of Spain, Trinidad. FRANK LYMAN | WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD. JR 
OHN SLOANE GEORGE F. BAKE 
NEW YORK AGENCY: ARTHUR CURTISS JAMES FRANK L POLK WILSON M. tin 
Exchange Pl. & Hanover St. WILLIAM M KINGSLEY WILLIAMSON PELL JOHN P. WILSON 
CORNELIUS N_ BLIss BARKLIE HENRY 








